
�

�
�

�
&28175<�352*5$00(�'2&80(17�

�
75,1,'$'�$1'�72%$*2�

�

�



�

� �

&217(176�
�

,�� (;(&87,9(�6800$5<������������������������������������������������������������������������������������������������������
,,�� 6,78$7,21$/�$1$/<6,6�������������������������������������������������������������������������������������������������
,,,�� 352*5$00(�675$7(*,(6�$1'�7+(25<�2)�&+$1*(��������������������������������������������
,9�� $/,*10(17�:,7+�6'*6�$1'�1$7,21$/�'(9(/230(17�)5$0(:25.6������������
9�� *29(51$1&(�$55$1*(0(176�����������������������������������������������������������������������������������
9,�� $&&2817$%,/,7<������������������������������������������������������������������������������������������������������������
9,,�� 5(&,3,(17�81�25*$1,=$7,216�$1'�,03/(0(17,1*�3$571(56������������������������
9,,,�� 3$571(56+,36�������������������������������������������������������������������������������������������������������������
,;�� 352*5$00(�5(68/76�0$75,;�����������������������������������������������������������������������������������
,;��,17(56(&7,21$/�$3352$&+����������������������������������������������������������������������������������������
;�� 5,6.�0$1$*(0(17���������������������������������������������������������������������������������������������������������
;,�� &2+(5(1&(�:,7+�(;,67,1*�352*5$00(6�������������������������������������������������������������
;,,�� 021,725,1*�	�(9$/8$7,21��������������������������������������������������������������������������������������
;,,,�� ,1129$7,21������������������������������������������������������������������������������������������������������������������
;,9�� .12:/('*(�0$1$*(0(17�������������������������������������������������������������������������������������
;9�� &20081,&$7,21�$1'�9,6,%,/,7<������������������������������������������������������������������������������
;9,�� %8'*(76�±�6((�(;&(/�'2&80(17�$77$&+('����������������������������������������������������
;9,���$11(;(6������������������������������������������������������������������������������������������������������������������������
��
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�

� �

&28175<�352*5$00(�'2&80(17�
�

3URJUDPPH�7LWOH��6SRWOLJKW�,QLWLDWLYH�&RXQWU\�
3URJUDPPH�IRU�7ULQLGDG�DQG�7REDJR�
�

5HFLSLHQW�81�2UJDQL]DWLRQV��5812V���
3$+2�:+2�
81'3�
81)3$�
81,&()�
81�:RPHQ

3URJUDPPH�&RQWDFW��
0DULQD�:DOWHU�
5HVLGHQW�&RRUGLQDWRU�
7HOHSKRQH�����������������H[W�����
(�PDLO��PDULQD�ZDOWHU#XQ�RUJ�

3URJUDPPH�3DUWQHU�V���
-� *RYHUQPHQW���7KH�0LQLVWU\�RI�3ODQQLQJ�

DQG�'HYHORSPHQW�DQG�WKH�2IILFH�RI�WKH�
3ULPH�0LQLVWHU��'LYLVLRQ�RI�*HQGHU�DQG�
&KLOG�$IIDLUV�DV�PDLQ�SURJUDPPH�
FRRUGLQDWLRQ�FRXQWHUSDUWLHV��

-� 5HJLRQDO�&RUSRUDWLRQV��/RFDO�
JRYHUQPHQW�LQVWLWXWLRQV�LQ�WKH�IRXU�
UHJLRQV��

-� :RPHQ¶V�RUJDQLVDWLRQV�
-� 1RQ�JRYHUQPHQW�RUJDQLVDWLRQV�DQG�

FRPPXQLW\�EDVHG�JURXSV��
-� 3ULYDWH�6HFWRU�
- 7UDGH 8QLRQV

3URJUDPPH�&RXQWU\��7ULQLGDG�DQG�7REDJR 3URJUDPPH�/RFDWLRQ��SURYLQFHV�RU�SULRULW\�
DUHDV���7REDJR��0D\DUR�5LR�&ODUR��
7XQDSXQD�3LDUFR

3URJUDPPH� 'HVFULSWLRQ�� 7KH� SURJUDPPH� ZLOO�
HVWDEOLVK�IRU�WKH�ILUVW�WLPH�LQ�7ULQLGDG�DQG�7REDJR�
D� IRXQGDWLRQ� IRU� VXVWDLQHG� DQG� LQWHJUDWHG�
DSSURDFKHV� WR� SUHYHQWLQJ� IDPLO\� YLROHQFH� EHIRUH�
LW�RFFXUV��DQG� LW�ZLOO� IDFLOLWDWH� WKH� LPSURYHPHQW�RI�
LQVWLWXWLRQDO� FDSDELOLWLHV� HYLGHQFHG� E\� WLPHO\�
DFFRXQWDELOLW\�� SUREOHP� VROYLQJ� DQG� LQFUHDVHG�
XVH� RI� VHUYLFHV� E\� ZRPHQ� DQG� JLUOV� ZKR� DUH�
VXUYLYRUV� RI� IDPLO\� YLROHQFH�� $W� WKH� HQG� RI� WKH�
6SRWOLJKW� SURJUDPPH�� XQGHU� 3LOODU� ��� D�
FRPSUHKHQVLYH� DQG� FRVWHG� 1DWLRQDO� 6WUDWHJLF�
3ODQ� RQ� *%9� ZLOO� EH� DGRSWHG� DQG� LWV�
LPSOHPHQWDWLRQ� �DV� ZHOO� DV� DVVRFLDWHG� VHFWRUDO�
DFWLRQ� SODQV�� ZLOO� EH� PRQLWRUHG� E\� D� PXOWL�
VWDNHKROGHU�FRRUGLQDWLRQ�SODWIRUP��8QGHU�3LOODU����
WKH� SROLFH� DQG� WKH� DGPLQLVWUDWLRQ� RI� MXVWLFH�
VHFWRUV� ZLOO� KDYH� LPSURYHG� LQVWLWXWLRQDO�
FDSDELOLWLHV� WR� UHVSRQG� WR� LPSXQLW\� FDXVHG� E\�
XQGHU�LPSOHPHQWDWLRQ� RI� ODZV� DQG� SROLFLHV�� DQG��
WKHUH� ZLOO� EH� LQFUHDVHG� VWDWH� LQYHVWPHQWV� � WR�
SUHYHQW� DQG� UHVSRQG� WR� IDPLO\� YLROHQFH�EHFDXVH�
VHQLRU� SROLF\� PDNHUV� ZLOO� EHWWHU� DSSUHFLDWH� WKH�
HFRQRPLF� FRVWV� RI� IDPLO\� YLROHQFH� LQFOXGLQJ� RQ�
WKH�SXEOLF�DQG�SULYDWH�VHFWRU�ZRUNSODFHV����8QGHU�
3LOODU� ��� FKLOGUHQ�� DGROHVFHQWV� DQG� \RXWK� ZLOO� EH�
HPSRZHUHG� WR� GHPDQG� OLYHV� IUHH� IURP� YLROHQFH�
DQG� ZLOO� KDYH� LQIRUPDWLRQ� DQG� VNLOOV� WR� VHOI�
SURWHFW�� $� OLIH� F\FOH� DSSURDFK� WR� SUHYHQWLRQ�
SURJUDPPLQJ� ZLOO� HQVXUH� WKDW� LQVWLWXWLRQV� RI�
VRFLDOLVDWLRQ� �VFKRROV�� \RXWK� JURXSV�� IDPLOLHV��
DQWH�QDWDO� DQG� SRVW� QDWDO� IDFLOLWLHV�� IDLWK�EDVHG�

7RWDO�&RVW�RI�WKH�6SRWOLJKW�&RXQWU\�3URJUDPPH�
�LQFOXGLQJ�HVWLPDWHG�8QIXQGHG�%XGJHW�����

86'�����������

7RWDO�)XQGHG�&RVW�RI�WKH�6SRWOLJKW�&RXQWU\�
3URJUDPPH��6SRWOLJKW�3KDVH�,�DQG�81�$JHQF\�
FRQWULEXWLRQ����86'�������������

%UHDNGRZQ�RI�7RWDO�)XQGHG�&RVW�E\�5812��
1DPH�RI�
5812V�

6SRWOLJKW�
3KDVH�,�±��
(8�IXQGLQJ��
�86'�

81�$JHQF\�
&RQWULEXWLRQV�
�86'��

81)3$� �������� ��������

81:20(1� �������� ��������

81'3� ���������� �������

3$+2�:+2� �������� ��������

81,&()� �������� ��������

727$/� ���������� ���������
�
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LQVWLWXWLRQV� DQG� FXOWXUDO� LQIOXHQFHUV� HWF�� DUH�
HTXLSSHG� WR� LPSOHPHQW� SUHYHQWLRQ� SURJUDPPHV�
EDVHG� RQ� EHVW� SUDFWLFHV� LQ� FKDQJLQJ� XQHTXDO�
JHQGHU� QRUPV� DQG� KDUPIXO� VWHUHRW\SHV�� � 8QGHU�
SLOODU���6HUYLFH�SURYLGHUV�ZLOO�EH�KHOG�UHVSRQVLEOH�
IRU� WLPHO\� FRUUHFWLRQ� RI� LPSOHPHQWDWLRQ� IDLOXUHV�
EHFDXVH� FDSDELOLWLHV� ZLOO� EH� LPSURYHG� DQG�
V\VWHPV�RI�VXSHUYLVLRQ�DQG�DFFRXQWDELOLW\�ZLOO�EH�
VWUHQJWKHQHG�� 8QGHU� SLOODU� ��� DGPLQLVWUDWLYH�
V\VWHPV� RI� GDWD� FROOHFWLRQ� ZLOO� EH� VWUHQJWKHQHG��
DQG� FRRUGLQDWHG� WR� LPSURYH� WLPHO\� DQG� FURVV�
VHFWRUDO� DQDO\VHV� DQG� SURJUDPPDWLF� UHVSRQVHV��
DQG� XQGHU� SLOODU� ��� � FLYLO� VRFLHW\� DQG� ZRPHQ¶V�
RUJDQLVDWLRQV�ZLOO� EH�HPSRZHUHG� WR�PRQLWRU� DQG�
VXSSRUW� UHVSRQVLYH� DQG� VXUYLYRU�FHQWUHG�
VHUYLFHV��7KHVH�DSSURDFKHV�ZLOO�DGYDQFH�JHQGHU�
HTXDOLW\�� HQG� LQGLIIHUHQFH� DQG� LPSXQLW\� IRU�
JHQGHU�EDVHG� YLROHQFH� DJDLQVW� ZRPHQ� DQG�
FKLOGUHQ��

�
(VWLPDWHG�1R��RI�%HQHILFLDULHV��

�

�

�

7KH� GLUHFW� EHQHILFLDULHV� DUH� WKRVH� ZKR� ZLOO� EH�
HQJDJHG�WKURXJK�WKH�6SRWOLJKW�RXWFRPH�DFWLYLWLHV��
'HSHQGLQJ� RQ� WKH� RXWFRPH� DUHD�� WKH� GLUHFW�
EHQHILFLDULHV� DUH� SROLF\� PDNHUV�� VHUYLFH�
SURYLGHUV�� JRYHUQPHQWDO� VHFWRUDO� PLQLVWU\� DQG�
ORFDO� JRYHUQPHQW� VWDII�� ZRPHQ¶V� RUJDQLVDWLRQV�
DQG� FLYLO� VRFLHW\� DFWRUV�� 3DUWLFXODUO\� XQGHU�
2XWFRPHV� �� DQG� ��� GLUHFW� EHQHILFLDULHV� LQFOXGH�
ZRPHQ�� PHQ�� ER\V� DQG� JLUOV� ZKR� SDUWLFLSDWH� LQ�
WKH� SUHYHQWLRQ� SURJUDPPLQJ� DQG� ZKR� DFFHVV�
LPSURYHG�VHUYLFHV���

7KH� LQGLUHFW� EHQHILFLDULHV� ZHUH� TXDQWLILHG� E\�

,QGLFDWLYH�
QXPEHUV�

'LUHFW� ,QGLUHFW�

:RPHQ� ����� ��������

*LUOV� � ����� �������

0HQ� ����� ��������

%R\V� ����� �������

727$/� ������ ��������

6WDUW�'DWH����-DQXDU\������

(QG�'DWH�����'HFHPEHU������

7RWDO�GXUDWLRQ��LQ�PRQWKV��� 36 months 

The duration of the Country Programme should 
be maximum of 3 years.�
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WDNLQJ�WKH�VXPPDWLRQ�RI�DGXOW�ZRPHQ��DJHV�������
DGXOW�PHQ��DJHV�������JLUOV��DJHV�������DQG�ER\V�
�DJHV� ������ IURP� WKH� WKUHH� WDUJHW�PXQLFLSDOLWLHV��
7XQDSXQD�3LDUFR��0D\DUR�5LR�&ODUR�DQG�7REDJR��
7KH�PDMRULW\�RI�VHUYLFHV�DQG�LQWHUYHQWLRQV�ZLOO�EH�
WDUJHWHG� WR� WKH� DJH� JURXS� ������ L�H�� \RXWK� DQG�
ZRPHQ� DQG� PHQ� RI� UHSURGXFWLYH� DJH�� EXW� WKH�
LPSDFWV� RI� WKHVH� VHUYLFHV� DUH� H[SHFWHG� WR�
SHUPHDWH� WR� WKH� ZLGHU� VRFLHW\�� 6LPLODUO\��
FRPSRQHQWV�RI�WKH�DGYRFDF\�HOHPHQWV�ZLOO� UHDFK�
DXGLHQFHV� EH\RQG� WKH� WKUHH� PXQLFLSDOLWLHV��
+RZHYHU�� TXDQWLILFDWLRQ� RQ� WKH� VFDOH� RI� WKHVH�
SRWHQWLDO� LQGLUHFW� EHQHILFLDULHV� ZLOO� EH� FODULILHG�
IXUWKHU�LQ�WKH�LQFHSWLRQ�SKDVH��
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$EEUHYLDWLRQV�DQG�$FURQ\PV�

&$5,&20�� &DULEEHDQ�&RPPXQLW\
&%2� &RPPXQLW\�EDVHG�2UJDQL]DWLRQ
&('$:� &RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�$OO�)RUPV�RI�'LVFULPLQDWLRQ�DJDLQVW�:RPHQ�
&3�� &RXQWU\�3URJUDPPH
&5'9�� &RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG
&5'9� &HQWUDO�5HJLVWU\�RQ�'RPHVWLF�9LROHQFH�
&615*�� &LYLO�6RFLHW\�1DWLRQDO�5HIHUHQFH�*URXS��
&62�� &LYLO�6RFLHW\�2UJDQL]DWLRQ
'9� 'RPHVWLF�9LROHQFH
)%2� )DLWK�%DVHG�2UJDQL]DWLRQ�
)3$77� )DPLO\�3ODQQLQJ�$VVRFLDWLRQ�RI�7ULQLGDG�DQG�7REDJR�
)9�� )DPLO\�9LROHQFH��
)6:� )HPDOH�6H[�:RUNHU
*%9� *HQGHU�EDVHG�9LROHQFH
+)/(�� +HDOWK�DQG�)DPLO\�/LIH�(GXFDWLRQ�
+0,6� +HDOWK�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP
-(,77� -XGLFLDO�(GXFDWLRQ�,QVWLWXWH�RI�7ULQLGDG�DQG�7REDJR
0	(�� 0RQLWRULQJ�DQG�(YDOXDWLRQ
06')�� 0XOWL�&RXQWU\�6XVWDLQDEOH�'HYHORSPHQW�)UDPHZRUN��
1'3�� 1DWLRQDO�'HYHORSPHQW�3ODQ
1*2� 1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQ
16&�� 1DWLRQDO�6WHHULQJ�&RPPLWWHH
163�*%9� 1DWLRQDO�6WUDWHJLF�3ODQ�RQ�*%9
230� 2IILFH�RI�WKH�3ULPH�0LQLVWHU�
230*&$� 2IILFH�RI�WKH�3ULPH�0LQLVWHU�*HQGHU�DQG�&KLOG�$IIDLUV�
3&5� 3HULQDWDO�0HGLFDO�5HFRUGV
3:'� 3HUVRQV�ZLWK�'LVDELOLWLHV
5&�� 5HVLGHQW�&RRUGLQDWRU
5812� 5HFLSLHQW�81�2UJDQL]DWLRQ
6,3� 3HULQDWDO�,QIRUPDWLRQ�6\VWHP
6'*�� 6XVWDLQDEOH�'HYHORSPHQW�*RDOV�
65+� 6H[XDO�DQG�5HSURGXFWLYH�+HDOWK�
7	7�� 7ULQLGDG�DQG�7REDJR
7736� 7ULQLGDG�DQG�7REDJR�3ROLFH�6\VWHP��
9$:*� 9LROHQFH�DJDLQVW�:RPHQ�DQG�*LUOV�
:2� :RPHQ¶V�2UJDQL]DWLRQ
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/LVW�RI�7DEOHV�

�

7DEOH����1XPEHU�RI�5HSRUWV�RI�'RPHVWLF�9LROHQFH�WR�WKH�3ROLFH��%\�7\SHV�RI�RIIHQVHV���-DQ�����������
'HF���������������������������������������������������������������������������������������������������������������������������������������������������

7DEOH����3HUFHQW�RI�VH[XDO�YLROHQFH�UHSRUWV�PDGH�WR�SROLFH�E\�VH[�RI�YLFWLP�����������������������������������

7DEOH����5HSRUWV�RI�&KLOG�$EXVH�WR�&KLOGUHQ�$XWKRULW\��������������������������������������������������������������������

7DEOH����1XPEHU�RI�WHHQDJH�SUHJQDQFLHV�E\�DJH���������������������������������������������������������������������������

7DEOH����2XWFRPH���SURSRVHG�RXWSXW�DSSURDFKHV�DQG�DFWLYLWLHV������������������������������������������������������������

7DEOH����2XWFRPH���SURSRVHG�RXWSXW�DSSURDFKHV�DQG�DFWLYLWLHV������������������������������������������������������������

7DEOH����2XWFRPH���SURSRVHG�RXWSXW�DSSURDFKHV�DQG�DFWLYLWLHV������������������������������������������������������������

7DEOH����2XWFRPH���SURSRVHG�RXWSXW�DSSURDFKHV�DQG�DFWLYLWLHV�������������(UURU��%RRNPDUN�QRW�GHILQHG�

7DEOH����2XWFRPH���SURSRVHG�RXWSXW�DSSURDFKHV�DQG�DFWLYLWLHV������������������������������������������������������������

7DEOH�����2XWFRPH���SURSRVHG�RXWSXW�DSSURDFKHV�DQG�DFWLYLWLHV����������������������������������������������������������

7DEOH�����5HFLSLHQW�81�2UJDQL]DWLRQV�DQG�&RQWULEXWLQJ�2XWFRPH���������������������������������������������������������

7DEOH�����6SRWOLJKW�,QLWLDWLYH�5HVXOWV�0DWUL[��������������������������������������������������������������������������������������������

7DEOH� ���� ,QWHUVHFWLRQDOLW\� )UDPHZRUN�� 5HOHYDQW� ULVN� JURXSV� �� SRSXODWLRQ� VL]H� DQG� PHWKRGV� IRU�
LQFOXVLRQ�������������������������������������������������������������������������������������������������������������������������������������������������

7DEOH�����5LVN�0DQDJHPHQW�0DWUL[��������������������������������������������������������������������������������������������������������

7DEOH�����6HFWRUV�DQG�$JHQFLHV�LQYROYHG�LQ�0XOWL�VWDNHKROGHU�HQJDJHPHQW�LQ�WKH�&RXQWU\�3URJUDPPH�
GHYHORSPHQW�SURFHVV����������������������������������������������������������������������������������������������������������������������������

7DEOH�����.H\�0LQLVWULHV�DQG�LQWHUQDWLRQDO�DJHQFLHV�IRU�JRYHUQPHQW�HQJDJHPHQW��������������������������������

7DEOH� ����6SRWOLJKW�0XOWL�VWDNHKROGHU�PHHWLQJ� SDUWLFLSDQWV� �&RQVXOWDWLRQ�ZLWK� WKH�(8��81�DJHQFLHV��
*RYHUQPHQW��&LYLO�6RFLHW\��,QWHUQDWLRQDO�'RQRU�$JHQFLHV�DQG�3ULYDWH�6HFWRU���������������������������������������

7DEOH�����9DOLGDWLRQ�PHHWLQJ�SDUWLFLSDQWV����������������������������������������������������������������������������������������������

7DEOH�����&RPPXQLFDWLRQ�DQG�9LVLELOLW\�3ODQ�����������������������������������������������������������������������������������������

�
�

�
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'HILQLWLRQV�

&KLOG�VH[XDO�DEXVH��&KLOG�VH[XDO�DEXVH�LV�WKH�LQYROYHPHQW�RI�D�FKLOG�LQ�VH[XDO�DFWLYLW\�WKDW�KH�RU�VKH�
GRHV� QRW� IXOO\� FRPSUHKHQG�� LV� XQDEOH� WR� JLYH� LQIRUPHG� FRQVHQW� WR�� RU� IRU� ZKLFK� WKH� FKLOG� LV� QRW�
GHYHORSPHQWDOO\� SUHSDUHG� DQG� FDQQRW� JLYH� FRQVHQW�� RU� WKDW� YLRODWHV� WKH� ODZV� RU� VRFLDO� WDERRV� RI�
VRFLHW\��&KLOG�VH[XDO�DEXVH�LV�HYLGHQFHG�E\�WKLV�DFWLYLW\�EHWZHHQ�D�FKLOG�DQG�DQ�DGXOW�RU�DQRWKHU�FKLOG�
ZKR� E\� DJH� RU� GHYHORSPHQW� LV� LQ� D� UHODWLRQVKLS� RI� UHVSRQVLELOLW\�� WUXVW� RU� SRZHU�� WKH� DFWLYLW\� EHLQJ�
LQWHQGHG�WR�JUDWLI\�RU�VDWLVI\�WKH�QHHGV�RI�WKH�RWKHU�SHUVRQ��7KLV�PD\�LQFOXGH�EXW�LV�QRW�OLPLWHG�WR��²�
WKH�LQGXFHPHQW�RU�FRHUFLRQ�RI�D�FKLOG�WR�HQJDJH�LQ�DQ\�XQODZIXO�VH[XDO�DFWLYLW\��²�WKH�H[SORLWDWLYH�XVH�
RI� D� FKLOG� LQ� SURVWLWXWLRQ� RU� RWKHU� XQODZIXO� VH[XDO� SUDFWLFHV�� ²� WKH� H[SORLWDWLYH� XVH� RI� FKLOGUHQ� LQ�
SRUQRJUDSKLF�SHUIRUPDQFH�DQG�PDWHULDOV����

'RPHVWLF� 9LROHQFH�)DPLO\� 9LROHQFH�� )DPLO\� YLROHQFH� LQFOXGHV� SK\VLFDO�� VRFLDO�� VH[XDO�� HFRQRPLF�
DQG�SV\FKRORJLFDO�HPRWLRQDO�DEXVH�DQG�DFWV�RI�DJJUHVVLRQ�ZLWKLQ�UHODWLRQVKLSV�WKDW�DUH�FRQVLGHUHG�DV�
IDPLO\�FRQQHFWLRQV�RU�DNLQ�WR�IDPLO\��

(PRWLRQDO�RU�SV\FKRORJLFDO�DEXVH��$�SDWWHUQ�RI�EHKDYLRXU�RI�DQ\�NLQG�� WKH�SXUSRVH�RI�ZKLFK� LV� WR�
XQGHUPLQH�WKH�HPRWLRQDO�RU�PHQWDO�ZHOO�EHLQJ�RI�D�SHUVRQ�LQFOXGLQJ��SHUVLVWHQW�LQWLPLGDWLRQ�E\�WKH�XVH�
RI� DEXVLYH�RU� WKUHDWHQLQJ� ODQJXDJH�� VWDONLQJ�� GHSULYLQJ� WKDW�SHUVRQ�RI� WKH�XVH�RI� WKHLU� SURSHUW\�� WKH�
ZDWFKLQJ�RU�EHVHWWLQJ�RI�WKH�SODFH�ZKHUH�WKH�SHUVRQ�UHVLGHV��ZRUNV��FDUULHV�RQ�EXVLQHVV�RU�KDSSHQV�
WR� EH�� LQWHUIHULQJ� ZLWK� RU� GDPDJLQJ� WKH� SURSHUW\� RI� WKH� SHUVRQ�� IRUFHG� FRQILQHPHQW�� SHUVLVWHQW�
WHOHSKRQLQJ� RI� WKH� SHUVRQ� DW� WKH� SHUVRQ¶V� SODFH� RI� UHVLGHQFH� RU� ZRUN�� PDNLQJ� XQZHOFRPH� DQG�
UHSHDWHG�RU� LQWLPLGDWRU\� FRQWDFW�ZLWK� D� FKLOG� RU� HOGHUO\� UHODWLYH� RI� WKH� SHUVRQ��7ULQLGDG�DQG�7REDJR�
'RPHVWLF�9LROHQFH�$FW������
)LQDQFLDO� DEXVH�� $� SDWWHUQ� RI� EHKDYLRXU� RI� D� NLQG�� WKH� SXUSRVH� RI� ZKLFK� LV� WR� H[HUFLVH� FRHUFLYH�
FRQWURO� RYHU�� RU� H[SORLW� RU� OLPLW� D� SHUVRQ¶V� DFFHVV� WR� ILQDQFLDO� UHVRXUFHV� VR� DV� WR� HQVXUH� ILQDQFLDO�
GHSHQGHQFH��'RPHVWLF�9LROHQFH�$FW������

,QWLPDWH� SDUWQHU� YLROHQFH�UHIHUV� WR� EHKDYLRXU� E\� DQ� LQWLPDWH� SDUWQHU� RU� H[�SDUWQHU� WKDW� FDXVHV�
SK\VLFDO��VH[XDO�RU�SV\FKRORJLFDO�KDUP��LQFOXGLQJ�SK\VLFDO�DJJUHVVLRQ��VH[XDO�FRHUFLRQ��SV\FKRORJLFDO�
DEXVH�DQG�FRQWUROOLQJ�EHKDYLRXUV��

*HQGHU� UHIHUV� WR� WKH�VRFLDO�DWWULEXWHV�DQG�RSSRUWXQLWLHV�DVVRFLDWHG�ZLWK� WKH�ELRORJLFDO� FDWHJRULHV�RI�
PDOH�DQG�IHPDOH�DQG�WKH�UHODWLRQVKLSV�EHWZHHQ�ZRPHQ�DQG�PHQ�DQG�JLUOV�DQG�ER\V��DV�ZHOO�DV�WKH�
UHODWLRQV�EHWZHHQ�ZRPHQ�DQG�WKRVH�EHWZHHQ�PHQ��7KHVH�DWWULEXWHV��RSSRUWXQLWLHV�DQG�UHODWLRQVKLSV�
DUH� VRFLDOO\� FRQVWUXFWHG� DQG� DUH� OHDUQHG� WKURXJK� VRFLDOL]DWLRQ� SURFHVVHV�� 7KH\� DUH� FRQWH[W�� WLPH�
VSHFLILF�DQG�FKDQJHDEOH��*HQGHU�GHWHUPLQHV�ZKDW�LV�H[SHFWHG��DOORZHG�DQG�YDOXHG�LQ�D�ZRPDQ�RU�D�
PDQ�LQ�D�JLYHQ�FRQWH[W��,Q�PRVW�VRFLHWLHV�WKHUH�DUH�GLIIHUHQFHV�DQG�LQHTXDOLWLHV�EHWZHHQ�ZRPHQ�DQG�
PHQ�LQ�UHVSRQVLELOLWLHV�DVVLJQHG��DFWLYLWLHV�XQGHUWDNHQ��DFFHVV�WR�DQG�FRQWURO�RYHU�UHVRXUFHV��DV�ZHOO�
DV� GHFLVLRQ�PDNLQJ� RSSRUWXQLWLHV�� *HQGHU� LV� SDUW� RI� WKH� EURDGHU� VRFLR�FXOWXUDO� FRQWH[W�� 2WKHU�
LPSRUWDQW�FULWHULD�IRU�VRFLR�FXOWXUDO�DQDO\VLV�LQFOXGH�FODVV��UDFH��SRYHUW\�OHYHO��HWKQLF�JURXS�DQG�DJH���

*HQGHU�EDVHG� YLROHQFH��*HQGHU�EDVHG� YLROHQFH� LV� YLROHQFH� GLUHFWHG� DJDLQVW� D� SHUVRQ� EHFDXVH� RI�
WKHLU�JHQGHU��%RWK�ZRPHQ�DQG�PHQ�H[SHULHQFH�JHQGHU�EDVHG�YLROHQFH�EXW�WKH�PDMRULW\�RI�YLFWLPV�DUH�
ZRPHQ�DQG�JLUOV��
*HQGHU� HTXDOLW\�� 7KLV� UHIHUV� WR� WKH� HTXDO� ULJKWV�� UHVSRQVLELOLWLHV� DQG� RSSRUWXQLWLHV� UHJDUGOHVV� RI�
JHQGHU� LGHQWLW\� RU� VH[�� (TXDOLW\� GRHV� QRW�PHDQ� WKDW� JLUOV�� ER\V�� ZRPHQ� DQG�PHQ� ZLOO� EHFRPH� WKH�
VDPH�� EXW� WKDW� ULJKWV�� UHVSRQVLELOLWLHV� DQG� RSSRUWXQLWLHV� ZLOO� QRW� GHSHQG� RQ� ZKHWKHU� WKH\� DUH� ERUQ�
PDOH��IHPDOH�RU�LQWHUVH[��*HQGHU�HTXDOLW\�LPSOLHV�WKDW�WKH�LQWHUHVWV��QHHGV�DQG�SULRULWLHV�DUH�WDNHQ�LQWR�
FRQVLGHUDWLRQ��UHFRJQL]LQJ�WKH�GLYHUVLW\�RI�GLIIHUHQW�JURXSV�RI�JLUOV��ER\V��ZRPHQ��PHQ�DQG�WKRVH�ZKR�
DUH� LQWHUVH[�� �*HQGHU� HTXDOLW\�PHDQV� WKDW� HYHU\RQH� KDV� HTXDO� YDOXLQJ� DQG� FRQGLWLRQV� IRU� UHDOL]LQJ�

���������������������������������������� �������������

��KWWSV���ZZZ�ZKR�LQW�YLROHQFHBLQMXU\BSUHYHQWLRQ�UHVRXUFHV�SXEOLFDWLRQV�HQ�JXLGHOLQHVBFKDS��SGI�
��KWWSV���HLJH�HXURSD�HX�JHQGHU�PDLQVWUHDPLQJ�FRQFHSWV�DQG�GHILQLWLRQV�
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WKHLU� IXOO� KXPDQ� ULJKWV� DQG� IRU� FRQWULEXWLQJ� WR�� DQG� EHQHILWLQJ� IURP�� HFRQRPLF�� VRFLDO�� FXOWXUDO� DQG�
SROLWLFDO�GHYHORSPHQW�UHJDUGOHVV�RI�JHQGHU�LGHQWLW\��JHQGHU�UROHV�RU�VH[��
*HQGHU� LQHTXDOLW\�� 8QHTXDO� DFFHVV� WR� DQG� FRQWURO� RYHU� WKH� YDULRXV� PDWHULDO� DQG� QRQ�PDWHULDO�
UHVRXUFHV�DQG�DVVHWV�RI�WKH�VRFLHW\�RQ�WKH�EDVLV�RI�JHQGHU�DQG�VH[�LGHQWLW\���

*HQGHU� QRUPV� UHIHU� WR� IRUPDO� DQG� LQIRUPDO� UXOHV� DQG� VKDUHG� VRFLDO� H[SHFWDWLRQV� WKDW� GLVWLQJXLVK�
H[SHFWHG�EHKDYLRXU�RQ�WKH�EDVLV�RI�JHQGHU���

3K\VLFDO�YLROHQFH��$Q�DFW�RU�RPLVVLRQ�WKDW�FDXVHV�SK\VLFDO�LQMXU\�RU�GHDWK���

6H[XDO� YLROHQFH��$Q\� VH[XDO� DFW�� DWWHPSW� WR� REWDLQ� D� VH[XDO� DFW�� RU� RWKHU� DFW� GLUHFWHG� DJDLQVW� D�
SHUVRQ¶V�VH[XDOLW\�XVLQJ�FRHUFLRQ��E\�DQ\�SHUVRQ�UHJDUGOHVV�RI�WKHLU�UHODWLRQVKLS�WR�WKH�YLFWLP��LQ�DQ\�
VHWWLQJ��,W�LQFOXGHV�UDSH��GHILQHG�DV�WKH�SK\VLFDOO\�IRUFHG�RU�RWKHUZLVH�FRHUFHG�SHQHWUDWLRQ�RI�WKH�YXOYD�
RU�DQXV�ZLWK�D�SHQLV��RWKHU�ERG\�SDUW�RU�REMHFW��

6RFLDO�QRUPV��6KDUHG�H[SHFWDWLRQV�RU�LQIRUPDO�UXOHV�DQG�D�UHVXOWLQJ�SDWWHUQ�RI�EHKDYLRU�DPRQJ�D�VHW�
RI�SHRSOH�DV�WR�KRZ�SHRSOH�VKRXOG�EHKDYH��6RFLDO�QRUPV�DUH�KHOG�LQ�SODFH�WKURXJK�VRFLDO�UHZDUGV�IRU�
SHRSOH�ZKR�FRQIRUP�WR�WKHP�DQG�VRFLDO�VDQFWLRQV�DJDLQVW�SHRSOH�ZKR�GR�QRW����

9LROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV��$Q\�DFW�RI�JHQGHU�EDVHG�YLROHQFH�WKDW�UHVXOWV� LQ��RU� LV� OLNHO\�WR�
UHVXOW�LQ��SK\VLFDO��VH[XDO�RU�SV\FKRORJLFDO�KDUP�RU�VXIIHULQJ�WR�ZRPHQ��LQFOXGLQJ�WKUHDWV�RI�VXFK�DFWV��
FRHUFLRQ�RU�DUELWUDU\�GHSULYDWLRQ�RI�OLEHUW\��ZKHWKHU�RFFXUULQJ�LQ�SXEOLF�RU�LQ�SULYDWH�OLIH´��

���������������������������������������� �������������

��7KLV�GHILQLWLRQ�GUDZV�RQ�(,*(�GHILQLWLRQ�EXW�DGGV�WKH�FDWHJRU\�RI�LQWHUVH[��
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,�� ([HFXWLYH�6XPPDU\��
�

7KH� ILUVW� VKHOWHU�ZDV�HVWDEOLVKHG� LQ�7ULQLGDG�DQG�7REDJR� LQ� ������6LQFH� WKHQ� RYHU� HLJKW� VKHOWHUV� KDYH�
EHHQ� HVWDEOLVKHG�� DOO� UXQ� E\� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV��0XFK� KDV� EHHQ� GRQH� WR� HQG� WKH� VWLJPD�
ZKLFK�VLOHQFHG�ZRPHQ�DQG�NHSW�WKHP�WUDSSHG�LQ�YLROHQW�DQG�RSSUHVVLYH�UHODWLRQVKLSV��0RUH�VHUYLFHV�DUH�
DYDLODEOH��OHJLVODWLRQ�KDV�EHHQ�HQDFWHG�DQG�FXOWXUDO�QRUPV�DUH�VKLIWLQJ�WR�UHMHFW�DOO�IRUPV�RI�JHQGHU�EDVHG�
YLROHQFH��<HW�VWLOO��RQH�LQ�WKUHH�ZRPHQ�LQ� LQWLPDWH�SDUWQHUVKLSV�UHSRUW�KDYLQJ�H[SHULHQFHG�SDUWQHU�
YLROHQFH�� WKH�PRVW�SUHYDOHQW�VXEVHW�RI�JHQGHU�EDVHG�YLROHQFH��&KLOG�DEXVH� LV�SUHYDOHQW�� LQFOXGLQJ�FKLOG�
VH[XDO�DEXVH�� UHVXOWLQJ� LQ� WHHQDJH�SUHJQDQF\�DQG� IRUFHG�DQG�HDUO\�SDUHQWLQJ��)DPLO\�YLROHQFH� LPSHGHV�
ZRPHQ¶V� HFRQRPLF� HPSRZHUPHQW�� WKH� HQMR\PHQW� RI� VH[XDO� DQG� UHSURGXFWLYH� KHDOWK� DQG� ULJKWV� DQG�
FRQVWUDLQV�DXWRQRP\�DQG�VHFXULW\���
7KH�VHOHFWLRQ�RI�7ULQLGDG�DQG�7REDJR�DV�D�6SRWOLJKW�FRXQWU\�LV�D�UHFRJQLWLRQ�RI�WKH�KLJK�UDWHV�RI�LQFLGHQFH�
DQG� SUHYDOHQFH� RI� IDPLO\� YLROHQFH� ZKLFK� LV� ERWK� D� FDXVH� DQG� FRQVHTXHQFH� RI� JHQGHU� LQHTXDOLW\� DQG�
DVVRFLDWHG�KDUPIXO�JHQGHU�QRUPV�DQG�VWHUHRW\SHV���

7KH�RYHUDOO�JRDO�RI�WKH�6SRWOLJKW�,QLWLDWLYH�LQ�7ULQLGDG�DQG�7REDJR�LV�WR�UHGXFH�IDPLO\�YLROHQFH��7KLV�ZLOO�EH�
GRQH� WKURXJK� HQVXULQJ� LPSOHPHQWDWLRQ� RI� LQWHJUDWHG�� TXDOLW\� DQG� DFFHVVLEOH� VHUYLFHV� DQG�
SUHYHQWLRQ�DSSURDFKHV��7KLV�DSSURDFK�UHFRJQLVHV�WKDW�DQ�DUFKLWHFWXUH�RI�ODZV��SROLFLHV�DQG�LQVWLWXWLRQV�
DUH�LQ�SODFH�IRU�DGGUHVVLQJ�IDPLO\�YLROHQFH��6SRWOLJKW�ZLOO�EXLOG�RQ��FRQVROLGDWH�DQG�VFDOH�XS�WKLV�SURJUHVV�
ZKLOVW�DGGUHVVLQJ�WKH�VLJQLILFDQW�LPSOHPHQWDWLRQ�GHILFLWV�DQG�SURJUDPPDWLF�JDSV��

$W� WKH�HQG�RI� WKH�6SRWOLJKW�SURJUDPPH��D�FRPSUHKHQVLYH�1DWLRQDO�6WUDWHJ\�ZLOO�EH�DGRSWHG��SUDFWLFDO�
SUHYHQWLRQ� WRROV� DYDLODEOH� DW� FRPPXQLW\� OHYHO�� DQG� VHUYLFHV� ZLOO� EH� DFFHVVLEOH�� HIIHFWLYH� DQG� WKHUHIRUH�
XVHG� E\� VXUYLYRUV� DQG� SHUSHWUDWRUV�� 6HUYLFH� SURYLGHUV� ZLOO� EH� KHOG� UHVSRQVLEOH� IRU� WLPHO\� FRUUHFWLRQ� RI�
LPSOHPHQWDWLRQ� IDLOXUHV� EHFDXVH� V\VWHPV� RI� VXSHUYLVLRQ� DQG� DFFRXQWDELOLW\� ZLOO� EH� VWUHQJWKHQHG�� &LYLO�
VRFLHW\�DQG�ZRPHQ¶V�RUJDQLVDWLRQV�ZLOO�EH�HPSRZHUHG�WR�PRQLWRU�DQG�VXSSRUW� UHVSRQVLYH�DQG�VXUYLYRU�
FHQWUHG� VHUYLFHV�� 7KHVH� DSSURDFKHV� ZLOO� DGYDQFH� JHQGHU� HTXDOLW\�� HQG� LQGLIIHUHQFH� DQG� LPSXQLW\� IRU�
JHQGHU�EDVHG�YLROHQFH�DJDLQVW�ZRPHQ�DQG�FKLOGUHQ��

7KH� SURJUDPPH� ZLOO� WDUJHW� VHOHFWHG� XQGHU�VHUYHG� FRPPXQLWLHV�DUHDV� ZLWKLQ� WKH� PXQLFLSDO� VWUXFWXUH��
EDVHG�RQ�JHRJUDSK\�DQG�IDFWRUV�RI�GLVFULPLQDWLRQ�DQG�PDUJLQDOLVDWLRQ��7KLV�IRFXV�ZLOO�VXSSRUW�WKH�µ/HDYH�
QR� RQH� EHKLQG¶� SULQFLSOH�� :RUN� LQ� QR� PRUH� WKDQ� �� WDUJHWHG� FRPPXQLWLHV� ZLOO� DOORZ� IRU� D� FULWLFDO�
FRQFHQWUDWLRQ� RI� ZRUN� ZLWK� DQG� E\� UHOHYDQW� VHUYLFH� SURYLGHUV� DV� ZHOO� DV� IRU� WKH� GHOLYHU\� RI� LQQRYDWLYH�
SUHYHQWLRQ�DSSURDFKHV�DFURVV�WKH�OLIH�F\FOH��7KLV�FRPPXQLW\�IRFXV�ZLOO�DOVR�IDFLOLWDWH�D�FULWLFDO�DVVHVVPHQW�
RI�WKH�LPSDFW�RI�6SRWOLJKW��LQFOXGLQJ�DWWLWXGLQDO�FKDQJH�DQG�XVH�RI�VHUYLFHV�DW�WKH�HQG�RI�WKH�SURJUDPPH���

7KH� 6SRWOLJKW� ,QLWLDWLYH� LV� FRPPLWWHG� WR� LGHQWLI\LQJ� DQG� SULRULWL]LQJ� WKH� QHHGV� RI� PDUJLQDOL]HG� DQG�
XQGHUVHUYHG�FRPPXQLWLHV�LQ�7ULQLGDG�DQG�7REDJR��:KLOH�VH[�DQG�JHQGHU�GLVFULPLQDWLRQ�FRQWULEXWH�WR�WKH�
YXOQHUDELOLW\�RI�DOO�ZRPHQ�DQG�JLUOV�WR�JHQGHU�EDVHG�YLROHQFH��WKHUH�DUH�DGGLWLRQDO�IDFWRUV�WKDW�H[DFHUEDWH�
WKDW� YXOQHUDELOLW\� DQG� OLPLW� DFFHVV� WR� SURWHFWLRQ�� VHUYLFHV� DQG� MXVWLFH�� 7KHVH� OLPLWDWLRQV� XQGHUPLQH�
SHUVRQDO� DXWRQRP\�� FRQVWUDLQV� YRLFH�� FKRLFH�� DQG� VDIHW\�� 7KH� WDUJHW� SRSXODWLRQV� IRU� VHUYLFHV� DQG�
SUHYHQWLRQ� SURJUDPPLQJ� LQFOXGH�� ���ZRPHQ�DQG� JLUOV� OLYLQJ� LQ� UXUDO� DUHDV� ���:RPHQ�DQG� JLUOV� OLYLQJ� LQ�
LPSRYHULVKHG� DQG� LQVHFXUH� DUHDV� LQ� XUEDQ� FRPPXQLWLHV�� ��� ZRPHQ� DQG� JLUOV� OLYLQJ� ZLWK� GLVDELOLWLHV�� ���
/*%74,� SHUVRQV�� ��� JLUOV� DQG� \RXWK� HVSHFLDOO\� WKRVH� H[SHULHQFLQJ� LQWHUVHFWLQJ� IRUPV� RI� GLVFULPLQDWLRQ��
DQG� ��� UHIXJHH�� DV\OXP� VHHNHUV� DQG� PLJUDQW� ZRPHQ�� 6SRWOLJKW� ZLOO� DOVR� ZRUN� ZLWK� PHQ� DQG� ER\V� LQ�
SURPRWLQJ�SRVLWLYH�PDVFXOLQLWLHV�EDVHG�RQ�FRPPLWPHQW�WR�JHQGHU�HTXDOLW\�DQG�QRQ�YLROHQFH���

3URJUDPPH�UHVRXUFH�DOORFDWLRQ�ZLOO�SULRULWL]H�3UHYHQWLRQ�������DQG�6HUYLFHV�������WKH�UHPDLQGHU�ZLOO�EH�
DOORFDWHG� WR� WKH� ZRPHQ¶V� PRYHPHQW� DQG� FLYLO� VRFLHW\� ������ DQG� WRZDUGV� GDWD� DQG� VXUYHLOODQFH�
VWUHQJWKHQLQJ��������LQVWLWXWLRQ�VWUHQJWKHQLQJ������DQG�WRZDUGV�WKH�XSGDWLQJ�DQG�IXUWKHU�GHYHORSPHQW�RI�
ODZV�DQG�SROLFLHV�WKDW�DGGUHVV�JHQGHU�EDVHG�YLROHQFH��������
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)LIW\�WKUHH� SHUFHQW� RI� WKH� UHVRXUFHV� GHGLFDWHG� WR� 2XWFRPHV���� ZLOO� EH� GHOLYHUHG� WKURXJK� ZRPHQ¶V�
RUJDQLVDWLRQV�DQG�&62V��

,,�� 6LWXDWLRQDO�$QDO\VLV�

7ULQLGDG� DQG� 7REDJR� LV� D� KLJK�LQFRPH� FRXQWU\� DQG� UDQNV� DW� ��� RXW� RI� ���� FRXQWULHV� RQ� WKH� +XPDQ�
'HYHORSPHQW� ,QGH[�� WKRXJK� ZLWK� WKH� GHFOLQH� LQ� UHYHQXH� IURP� WKH� K\GURFDUERQ� LQGXVWU\�� WKH� VWDWH� LV�
FKDOOHQJHG� WR� PDLQWDLQ� OHYHOV� RI� VRFLDO� LQYHVWPHQWV�� $OWKRXJK� XQHPSOR\PHQW� OHYHOV� DUH� UHODWLYHO\� ORZ��
SRYHUW\� DQG� VRFLR�HFRQRPLF� LQHTXDOLWLHV� SHUVLVW�� 7KH� &RQVWLWXWLRQ� JXDUDQWHHV� D� UDQJH� RI� IXQGDPHQWDO�
IUHHGRPV� DQG� ULJKWV�� LQFOXGLQJ� QRQ�GLVFULPLQDWLRQ� EDVHG� RQ� VH[� DQG� HTXDOLW\� RI� WUHDWPHQW� E\� SXEOLF�
RIILFLDOV��7KH�(TXDO�2SSRUWXQLW\�$FW�DOVR�SURKLELWV�GLVFULPLQDWLRQ�E\�VWDWH�DQG�QRQ�VWDWH�DFWRUV�EHFDXVH�RI�
VH[��WKRXJK�WKDW�SURWHFWLRQ�LV�QRW�H[WHQGHG�WR�GLVFULPLQDWLRQ�EDVHG�RQ�VH[XDO�RULHQWDWLRQ�RU�RQ�+,9�VWDWXV��

7KH� FRXQWU\� LV� D� VLJQDWRU\� WR� D� QXPEHU� RI� KXPDQ� ULJKWV� FRQYHQWLRQV�� LQFOXGLQJ� WKH�&RQYHQWLRQ� RQ� WKH�
5LJKWV� RI� WKH� &KLOG�� &RQYHQWLRQ� RQ� WKH� (OLPLQDWLRQ� RI� $OO� )RUPV� RI� 'LVFULPLQDWLRQ� DJDLQVW� :RPHQ�
�&('$:��DQG�WKH�,QWHU�$PHULFDQ�&RQYHQWLRQ�RQ�WKH�3UHYHQWLRQ��3XQLVKPHQW�DQG�(UDGLFDWLRQ�RI�9LROHQFH�
DJDLQVW�:RPHQ���,Q�PHHWLQJ�LWV�REOLJDWLRQV��GLVFULPLQDWLRQ�KDV�EHHQ�ODUJHO\�HOLPLQDWHG�IURP�ODZV��ZLWK�WKH�
QRWDEOH�H[FHSWLRQ�RI�GLVFULPLQDWLRQ�EDVHG�RQ�VH[XDO�RULHQWDWLRQ��2YHU�WKH�ODVW����\HDUV�ZRPHQ�DQG�JLUOV�
KDYH� KDG� KLJK� UDWHV� RI� UHWHQWLRQ� LQ� VFKRROV� DQG� LQFUHDVHG� HGXFDWLRQDO� FHUWLILFDWLRQ�� VXUSDVVLQJ� WKDW� RI�
ER\V�DQG�PHQ���

'HVSLWH�UHODWLYH�SURJUHVV��JHQGHU�LQHTXDOLW\�SHUVLVWV��7KHUH�DUH�PDUNHG�GLIIHUHQFHV�LQ�ZRPHQ¶V�DFFHVV�WR�
SRVLWLRQV�RI�GHFLVLRQ�PDNLQJ�DQG� LQIOXHQFH��:RPHQ�KROG�RQO\�����SHUFHQW�RI� SDUOLDPHQWDU\� VHDWV�DQG�
���� RI� SULYDWH� VHFWRU� H[HFXWLYH�OHYHO� SRVLWLRQV�� )HPDOH� SDUWLFLSDWLRQ� LQ� WKH� ODERXU� PDUNHW� LV� ����
FRPSDUHG�WR�����IRU�PHQ�DQG�WKH�DYHUDJH�PDOH�HDUQV�DOPRVW�����PRUH�WKDQ�WKHLU�IHPDOH�FRXQWHUSDUWV���

7KLV�LQHTXDOLW\�LV�DOVR�HYLGHQFHG�E\�OLPLWHG�DFFHVV�WR�VH[XDO�DQG�UHSURGXFWLYH�KHDOWK�DQG�ULJKWV�DQG�WKH�
SHUYDVLYHQHVV� RI� JHQGHU�EDVHG� YLROHQFH� �*%9�� DJDLQVW� ZRPHQ� DQG� JLUOV�� 8QVDIH� DERUWLRQV� DQG�
DGROHVFHQW�SUHJQDQF\�FRQWLQXH� WR�EH�PDMRU�SXEOLF�KHDOWK�FRQFHUQV� IDFHG�SULPDULO\�E\�SRRU�ZRPHQ�DQG�
JLUOV�ZKR�ODFN�DFFHVV�WR�LQIRUPDWLRQ��HGXFDWLRQ�DQG�VHUYLFHV��:RPHQ�DQG�JLUOV�DUH�GLVSURSRUWLRQDWHO\�WKH�
YLFWLPV� RI� YLROHQFH� DW� WKH� LQVWDQFH� RI� PDOH� IDPLO\� PHPEHUV�� 7KH� PRVW� UHFHQW� SUHYDOHQFH� VXUYH\� RQ�
LQWLPDWH�SDUWQHU�YLROHQFH� UHYHDOHG� WKDW�RQH� LQ� WKUHH�ZRPHQ�DQG�JLUOV� LQ�XQLRQV� LQ�7ULQLGDG�DQG�7REDJR�
KDYH�H[SHULHQFHG�DEXVH�RI�ZKLFK�����ZHUH�YLFWLPV�RI�D�FRPELQDWLRQ�RI�SK\VLFDO�DQG�VH[XDO�DVVDXOWV���
3UHJQDQW�ZRPHQ�DQG�JLUOV�DUH�DOVR�DW�LQFUHDVHG�ULVN�RI�H[SRVXUH�WR�YLROHQFH���)URP�WKLV��WKH�UHVHDUFKHUV�
H[WUDSRODWH�WKDW�URXJKO\��������ZRPHQ�DUH�FXUUHQWO\�LQ�GRPHVWLF�YLROHQFH�VLWXDWLRQV���

���������������������������������������� �������������

��$SDUW�IURP�WKH�PDLQ�81�KXPDQ�ULJKWV�FRQYHQWLRQV��7ULQLGDG�DQG�7REDJR�LV�DOVR�D�VLJQDWRU\�WR�WKH�,/2¶V�
'LVFULPLQDWLRQ��(PSOR\PHQW�DQG�2FFXSDWLRQ��&RQYHQWLRQ��������1R�������ZKLFK�SURKLELWV�GLVFULPLQDWLRQ�
EDVHG�RQ�VH[��
��5HVKPD�0DKDELU��'LQGLDO�5DPUDWWDQ��&HQWUDO�%DQN�RI�7ULQLGDG�DQG�7REDJR�� ,QIOXHQFHV�RQ� WKH�JHQGHU�
ZDJH� JDS� RI� 7ULQLGDG� DQG� 7REDJR�� $Q� HFRQRPLF� FRQFHSW� RU� D� VRFLDO� FRQVWUXFW"� ,Q�:RUOG� 6XVWDLQDEOH�
'HYHORSPHQW�2XWORRN������
��%HWZHHQ����������������RI�WKH�UHSRUWV����������PDGH�WR�WKH�SROLFH�RI�GRPHVWLF�YLROHQFH�ZHUH�PDGH�E\�
ZRPHQ���
��&HFLOH�3HPEHUWRQ�DQG�-RHO�-RVHSK��1DWLRQDO�:RPHQ¶V��+HDOWK�6XUYH\�IRU�7ULQLGDG�DQG�7REDJR���,$'%�
������KWWSV���SXEOLFDWLRQV�LDGE�RUJ�HQ�QDWLRQDO�ZRPHQV�KHDOWK�VXUYH\�WULQLGDG�DQG�WREDJR�ILQDO�UHSRUW�
��7KH� ,$'%�:+6� LQGLFDWHV� WKDW���SHU�FHQW�RI�ZRPHQ�ZKR�KDYH�HYHU�EHHQ�SUHJQDQW�KDYH�H[SHULHQFHG�
SK\VLFDO�LQWLPDWH�SDUWQHU�YLROHQFH�GXULQJ�D�SUHJQDQF\��
��,$'%�1DWLRQDO�+HDOWK�6XUYH\��LELG�
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,Q� ������ ���ZRPHQ�ZHUH� NLOOHG�� ��� RI� WKHP�EHFDXVH�RI� GRPHVWLF� YLROHQFH����%HWZHHQ������DQG�������
����RI� WKRVH�ZKR� UHSRUWHG�GRPHVWLF�YLROHQFH� WR� WKH�SROLFH�ZHUH�ZRPHQ��7KH�PRVW�SUHYDOHQW� IRUPV�RI�
VXFK�YLROHQFH�ZHUH�SK\VLFDO�DVVDXOWV�DQG�WKUHDWV�RI�SK\VLFDO�KDUP��

�
7DEOH����1XPEHU�RI�5HSRUWV�RI�'RPHVWLF�9LROHQFH�WR�WKH�3ROLFH��%\�7\SHV�RI�RIIHQVHV���-DQ���������
��'HF����������
�

7\SH�RI�2IIHQFH� ����� ����� ���� ���� ���� ���� ����� ����� ����
+RPLFLGHV� ��� ��� �� �� �� �� �� ��� ��
6H[XDO�DEXVH� ��� ��� �� ��� �� �� �� �� �
:RXQGLQJ� ��� ��� �� �� �� � � �� �
$VVDXOW�E\�EHDWLQJ� ���� ���� ���� ���� ��� ��� ���� ���� ���
0DOLFLRXV�GDPDJH� ��� ��� �� �� �� �� �� �� ��
7KUHDWV� ���� ���� ��� ��� ��� ��� ���� ���� ���
9HUEDO�DEXVH� �� ��� �� �� �� �� �� ��� ��
3V\FKRORJLFDO�DEXVH� �� �� � �� �� ��� �� ��� ��
)LQDQFLDO�$EXVH� �� �� � � � � � �� �
&KLOG�
DEDQGRQPHQW�1HJOHFW�

��� �� �� �� �� �� �� �� ��

%UHDFK�RI�SURWHFWLRQ�
RUGHU�

���� ���� ���� ���� ���� ���� ��� ��� ����

7RWDO� ����� ����� ���� ���� ���� ���� ����� ����� ����
6RXUFH��,QWHUDUWV�UHSRUW�XVLQJ�7736�VWDWLVWLFV�
�

:RPHQ�DQG�JLUOV�DUH�RYHUZKHOPLQJO\�WKRVH�ZKR�UHSRUW�VH[XDO�YLROHQFH�WR�WKH�SROLFH��%HWZHHQ������DQG�
�����������UHSRUWV�ZHUH�PDGH�WR�WKH�SROLFH�RI�ZKRP�����RI�WKRVH�ZKR�UHSRUWHG�ZHUH�ZRPHQ�DQG�JLUOV���

7DEOH����3HUFHQW�RI�VH[XDO�YLROHQFH�UHSRUWV�PDGH�WR�SROLFH�E\�VH[�RI�YLFWLP�����������

<HDU� )HPDOH�
�SHUFHQWDJH��

0DOH��SHUFHQWDJH�� 7RWDO�QXPEHU�

����� ��� �� ����

����� ��� �� �����

����� ��� �� ����

����� ��� �� ����

����� ��� �� ����

����� ��� �� ����

-DQ�6HSW������ ��� �� ����

6RXUFH��,QWHUDUWV�UHSRUW�XVLQJ�7736�VWDWLVWLFV�

���������������������������������������� �������������

���81��$QQXDO�&RXQWU\�5HSRUW��7ULQLGDG�DQG�7REDJR�&RXQWU\�,PSOHPHQWDWLRQ�3ODQ������
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�
2I�WKRVH������ZHUH�UHSRUWV�RI�VH[XDO�YLROHQFH�DJDLQVW�JLUOV�XQGHU����\HDUV�DQG�����LQ�WRWDO�ZHUH�DJDLQVW�
JLUOV� XQGHU� ��� \HDUV� ROG���� 7KH� SROLFH� UHSRUWV� GR� QRW� GLVFORVH� WKH� H[LVWHQFH� RI� D� IDPLOLDO� FRQQHFWLRQ�
EHWZHHQ�JLUO�YLFWLPV�DQG�SHUSHWUDWRUV�EXW�LW�LV�UHDVRQDEOH�WR�DVVXPH�WKDW�IDPLO\�YLROHQFH�LV�D�GLPHQVLRQ�RI�
VH[XDO�DVVDXOWV�DJDLQVW�JLUOV�

�

�6RXUFH��,QWHUDUWV�UHSRUW�XVLQJ�7736�VWDWLVWLFV�
�
7KDW�JLUOV�DUH�H[WUHPHO\�YXOQHUDEOH�WR�DOO�IRUPV�RI�JHQGHU�EDVHG�YLROHQFH�DQG�IDPLO\�YLROHQFH�LQ�SDUWLFXODU��
LV�DOVR�UHYHDOHG�E\�VXUYH\�GDWD�UHYHDOLQJ�WKDW�����RI�\RXQJ�ZRPHQ�DJHG�������\HDUV�KDG�H[SHULHQFHG�
VH[XDO�YLROHQFH�E\�WKH�DJH�RI�������,Q�������WKH�&KLOGUHQ¶V�$XWKRULW\�UHFHLYHG�������UHSRUWV�RI�FKLOG�DEXVH��
������ RI� WKHVH� UHSRUWV� ZHUH� RI� VH[XDO� DEXVH�� RI� ZKLFK� ������ RI� WKH� YLFWLPV� ZHUH� JLUOV�� 5HSRUWV� RI�
SK\VLFDO�DEXVH�ZHUH�HTXDOO\�SUHYDOHQW�DPRQJ�JLUOV���������DQG�ER\V�������������
�
7DEOH����5HSRUWV�RI�&KLOG�$EXVH�WR�&KLOGUHQ�$XWKRULW\�����������

<HDU� 7RWDO�5HSRUWV� 6H[XDO�$EXVH 3K\VLFDO�$EXVH
� � *LUOV� %R\V� *LUOV� %R\V�
����� �������0D\�±�6HSW��

�6$�±��������
�3$�±��������

� � � �

����� ������
�6$�±��������
�3$�±��������

������ ������ ������ ������

����� ������
�6$����������
�3$�±��������

������ ������ ������ ������

���������������������������������������� �������������

��� 3ROLFH� VWDWLVWLFV� H[WUDFWHG� IURP� 5DZZLGD� %DNVK�� 6DPDQWKD� 5DWWDQ�� 5HQHOOH� :KLWH�� *HQGHU�EDVHG�
9LROHQFH�DQG�/*%74,�'LVFULPLQDWLRQ�LQ�7ULQLGDG�DQG�7REDJR��,QWHUDUWV�������
���81,&()�DQDO\VLV�RI�³1DWLRQDO�:RPHQ¶V�+HDOWK�6XUYH\��7ULQLGDG�DQG�7REDJR�������
��� &KLOGUHQ¶V� $XWKRULW\� RI� 7ULQLGDG� DQG� 7REDJR� ����� $QQXDO� 5HSRUW��
KWWSV���ZZZ�WWFKLOGUHQ�RUJ�LPDJHV�&$77B����B$QQXDOB5HSRUWB)LQDOBFRPSUHVVHG�SGI��
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����� ������
�6$�±���������������
�3$�±����������������

������ ������ ������ ������

6RXUFH��$QQXDO�5HSRUWV�RI�&KLOGUHQ�$XWKRULW\�
�
�
7HHQDJH�SUHJQDQFLHV�VLJQDO�VRPH�OHYHO�RI�FKLOG�VH[XDO�DEXVH�DQG�DUH�DOVR�VXJJHVWLYH�RI�LQDGHTXDFLHV�LQ�
WKH�DFFHVVLELOLW\�RI�DGROHVFHQW�VH[XDO�DQG�UHSURGXFWLYH�KHDOWK�HGXFDWLRQ�DQG�VHUYLFHV��%HWZHHQ������DQG�
������������VXFK�SUHJQDQFLHV�ZHUH�UHSRUWHG�ZLWK�DW�OHDVW�����RI�IDWKHUV�EHLQJ�RYHU��������
�
7DEOH����1XPEHU�RI�WHHQDJH�SUHJQDQFLHV�E\�DJH�����������

$JH� ����� ����� ����� ����� ����� ����� ����� ����� 7RWDO�

8QGHU���� �� �� �� �� �� ��� �� ��� ���
������ ���� ���� ���� ���� ���� ���� ���� ���� �����
������ ����� ����� ����� ����� ����� ����� ����� ����� ������
7RWDO� ����� ����� ����� ����� ����� ����� ����� ����� ������

6RXUFH��3UHVHQWDWLRQ�0DUULDJH�$FWV�DQG� ,VVXHV� UHODWHG� WR�&KLOGUHQ�-XQH������0LQLVWU\�RI�$WWRUQH\�*HQHUDO�
DQG�/HJDO�$IIDLUV�
�
�
2WKHU�VWXGLHV�VKRZ�DQ�HQGHPLF�FXOWXUH�RI�YLROHQFH�DJDLQVW�FKLOGUHQ��7KUHH�TXDUWHUV�������RI�FKLOGUHQ�LQ�
7ULQLGDG� DQG� 7REDJR� H[SHULHQFHG� VRPH� IRUP� RI� YLROHQFH� �SK\VLFDO� RU� SV\FKRORJLFDO�� DV� D� PHDQV� RI�
GLVFLSOLQLQJ� DW� KRPH���� ,Q� VFKRROV�� DERXW� �� LQ� �� VHFRQGDU\� VFKRRO� FKLOGUHQ� LQ� WKH� FRXQWU\� H[SHULHQFHG�
EXOO\LQJ�DW�OHDVW�RQFH�GXULQJ�WKH�SDVW�PRQWK��

7KH� WKUHH� PDLQ� GDWD� SRLQWV� RQ� GRPHVWLF� DQG� JHQGHU�EDVHG� YLROHQFH� VKRZ� WKH� QXPEHU� RI� UHSRUWV� LV�
GHFUHDVLQJ��7KHUH�ZDV�D�����GHFUHDVH� LQ�UHSRUWV�WR�SROLFH�RI� IDPLO\�YLROHQFH�EHWZHHQ������DQG�������
6LPLODUO\�� IRU�VH[XDO�YLROHQFH� UHSRUWV� WKHUH�ZDV�D�����GHFOLQH� LQ� UHSRUWV�EHWZHHQ������DQG�������7KLV�
WUHQG� LV� DOVR� REVHUYDEOH� LQ� FRXUW� DSSOLFDWLRQV� IRU� SURWHFWLRQ� RUGHUV�� ZLWK� ���� GHFOLQH� LQ� DSSOLFDWLRQV�
EHWZHHQ������DQG������ILJXUHV��

,W� LV� LPSRVVLEOH� WR� XQGHUVWDQG� WKLV� GHFOLQH� LQ� UHSRUWLQJ� QRZ�� 7ZHQW\�VL[� \HDUV� DIWHU� WKH� HQDFWPHQW� RI�
OHJLVODWLRQ� DQG� FRQVLVWHQW� DGYRFDF\� DQG� PHGLD� DWWHQWLRQ�� WKLV� GHFOLQH� PD\� VLJQDO� D� UHDO� GHFUHDVH� LQ�
LQFLGHQFH�� ,W� PD\� DOVR� UHIOHFW� IUXVWUDWLRQ� ZLWK� WKH� FDSDFLW\� RI� MXVWLFH� VHUYLFHV� WR� GHOLYHU� DQ� HIIHFWLYH�
SURWHFWLYH� UHVSRQVH�� 7KH� DEVHQFH� RI� WLPH� VHULHV� SUHYDOHQFH� GDWD� DQG� FRRUGLQDWHG� DGPLQLVWUDWLYH� GDWD�
UHQGHUV�LW�LPSRVVLEOH�WR�DFFRXQW�IRU�GHFOLQLQJ�UHSRUWLQJ��
�
*HQGHU�EDVHG�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�DQG�IDPLO\�YLROHQFH�DUH�HOHPHQWV�RI�D�ODUJHU�SUREOHP�RI�
FULPH�� YLROHQFH� DQG� LQVHFXULW\�� ,Q� WKH� ODVW� WZHQW\� \HDUV�� DOO� W\SHV� RI� VHULRXV� FULPHV� KDYH� ULVHQ�� 7KH�
&DULEEHDQ�+XPDQ�'HYHORSPHQW�UHSRUW�UHFRUGHG�KRPLFLGH�UDWHV�RI�DERYH����SHU���������LQ�7ULQLGDG�DQG�
7REDJR� IRU������� ,Q������� WKHUH�ZHUH�����PXUGHUV��DQG� WKLV� LQFUHDVHG� WR����� LQ���������7KLV�FULVLV�RI�
LQVHFXULW\� LV�H[DFHUEDWHG�E\�D�YHU\� ORZ�GHWHFWLRQ� UDWH�±�GHFUHDVLQJ� IURP����� LQ������ WR����� LQ�������
5LVN� IDFWRUV� IRU� FULPH� DQG� LQVHFXULW\� LQFOXGH� HFRQRPLF� GHSULYDWLRQ�� LQHTXDOLWLHV�� ODFN� RI� HGXFDWLRQDO�

���������������������������������������� �������������

����1HZVGD\�UHSRUW�RQ�D�VWDWHPHQW�PDGH�E\�6HQDWRU�3DXO�5LFKDUGV��FKDLUPDQ�RI�WKH�6RFLDO�6HUYLFHV�DQG�
3XEOLF� $GPLQLVWUDWLRQ� -RLQW� 6HOHFW� &RPPLWWHH� �-6&��� KWWSV���QHZVGD\�FR�WW�����������������WHHQ�
SUHJQDQFLHV��
���7ULQLGDG�DQG�7REDJR������0,&6�
���7736�VWDWLVWLFV�
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DFKLHYHPHQW�DQG�EUHDNGRZQV�LQ�VRFLHWDO�DQG�FRPPXQLW\�FRKHVLRQ������

0HQ�DUH�ERWK� WKH�PDMRULW\�YLFWLPV�DQG�SHUSHWUDWRUV�RI�PRVW�FULPHV��ZLWK� WKH�H[FHSWLRQ�RI�JHQGHU�EDVHG�
FULPHV� �VH[XDO� YLROHQFH� DQG� IDPLO\� YLROHQFH�� IRU� ZKLFK� ZRPHQ� DQG� JLUOV� DUH� RYHUZKHOPLQJO\� WKH�
YLFWLPV��6R��IRU�H[DPSOH������DQG�����RI�KRPLFLGH�YLFWLPV�ZHUH�PHQ�IRU������DQG������UHVSHFWLYHO\���

7KHVH�ILQGLQJV�RQ�LQWHUVHFWLQJ�FDXVHV�RI�FULPH�DQG�YLROHQFH�VXJJHVW�WKDW�WKH�HGXFDWLRQ�VHFWRU�LV�FHQWUDO�
WR�DGGUHVVLQJ�JHQGHU�VRFLDOL]DWLRQ��EXLOGLQJ�FDSDELOLWLHV�DQG�VRFLDO�FRQQHFWLRQV� WR� UHGXFH�FULPH��
YLROHQFH�DQG�LQVHFXULW\��

���������������������������� �

6RXUFH��,QWHUDUWV�UHSRUW�XVLQJ�7736�VWDWLVWLFV�

2YHU� WKH� ODVW� WZR� \HDUV�� EHFDXVH� RI� SROLWLFDO� LQVWDELOLW\� LQ� RWKHU� FRXQWULHV�� WKHUH� KDV� EHHQ� D� VLJQLILFDQW�
LQFUHDVH�LQ�PLJUDWLRQ�LQWR�7ULQLGDG�DQG�7REDJR��ZLWK�ZRPHQ�DFFRXQWLQJ�IRU�RYHU�����RI�WKLV�SRSXODWLRQ����
:RPHQ�PLJUDQWV��DV\OXP�VHHNHUV�DQG�UHIXJHHV�DUH�YXOQHUDEOH�WR�VH[XDO�YLROHQFH�DQG�H[SORLWDWLRQ�DV�ZHOO�
DV� GRPHVWLF� YLROHQFH���� 0DQ\� ZRPHQ� DQG� JLUOV� DUH� DFWLYHO\� H[SHULHQFLQJ� HVFDODWLQJ� UDWHV� RI� *%9��
LQFOXGLQJ�H[WUHPH�FDVHV�RI�VH[XDO�YLROHQFH�GXH�WR�WKH�FRPELQDWLRQ�RI�WKHLU�LOOHJDO�VWDWXV�DQG�[HQRSKRELD���
2YHU�WKH�SDVW�WZR�\HDUV��WKHUH�KDYH�EHHQ�WZR�FRQILUPHG�UHSRUWV�RI�9HQH]XHODQ�ZRPHQ�EHLQJ�PXUGHUHG�
E\�SHUVRQV�ZLWK�ZKRP�WKH\�KDG�LQWLPDWH�SDUWQHUVKLSV���

1RWZLWKVWDQGLQJ� WKH� UHFHQW�FRXUW� MXGJPHQW� WKDW�FULPLQDOLVDWLRQ�RI�VDPH�VH[� LQWLPDF\� LV�XQFRQVWLWXWLRQDO��
KRPRSKRELF� VRFLDO� DWWLWXGHV� DUH� HPEHGGHG� LQ� ODZV�� ZLWK� SURWHFWLRQ� DJDLQVW� VWDWH� DQG� QRQ�VWDWH� DFWRU�
GLVFULPLQDWLRQ� RQ� WKH� EDVLV� RI� VH[XDO� RULHQWDWLRQ� EHLQJ� H[SOLFLWO\� GHQLHG� LQ� WKH� (TXDO� 2SSRUWXQLW\� $FW����
$QWLFLSDWLRQ�RI�VWLJPD�DQG�GLVFULPLQDWLRQ�DUH�IDFWRUV�ZKLFK�ZRXOG�DOVR�SUHYHQW�SHUVRQV�IURP�WKH�UHSRUWLQJ�
DQG�VHHNLQJ�VHUYLFHV���

7KHUH�LV�QR�GDWD�RQ�IDPLO\�YLROHQFH�LQFLGHQWV�GXULQJ�WLPHV�RI�QDWXUDO�GLVDVWHUV��VXFK�DV�IORRGV�ZKLFK�RFFXU�
ZLWK�LQFUHDVLQJ�IUHTXHQF\�LQ�7ULQLGDG�DQG�7REDJR��+RZHYHU��WKH�VWDWH�DQG�WKH�81�V\VWHP�DUH�DOHUW�WR�WKH�
QHHG� IRU� D� SUHYHQWLRQ� DSSURDFK�� 7KLV� KDV� OHG� WR� VSHFLDOLVHG� WUDLQLQJ� RQ� *%9� LQ� WKH� KXPDQLWDULDQ�
FRQWH[W����

���������������������������������������� �������������

���5(3257�&,7,=(1�6(&85,7<�7ULQLGDG�DQG�7REDJR������+XPDQ�'HYHORSPHQW�DQG�7KH�VKLIW�WR�EHWWHU�
&LWL]HQ� 6HFXULW\�
KWWSV���ZZZ�XQGS�RUJ�FRQWHQW�GDP�WULQLGDGBWREDJR�GRFV�'HPRFUDWLF*RYHUQDQFH�3XEOLFDWLRQV�81'3B7DQ
G7B&LWL]HQB6HFXULW\B6XUYH\B�����SGI�
���81+&5�DQG�6LWXDWLRQ�5HVSRQVH�IRU�9HQH]XHODQV��5�9�LQIR�
���$VVHVVPHQW�RI�9HQH]XHODQ�:RPHQ�0LJUDQW�6LWXDWLRQ�LQ�7	7��81�:RPHQ�������
���7KLV�ZRUN�KDV�EHHQ�OHG�E\�81)3$�LQ�������
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,Q�VXPPDU\��FULPH�DQG�YLROHQFH�DUH�PDMRU�VHFXULW\� LVVXHV�ZLWK�VRFLDO�DQG�JHQGHUHG�SDWWHUQV�RI�XVH�DQ�
H[SHULHQFH�� FDXVHV� DQG� FRQVHTXHQFHV�� :LWKLQ� WKH� FDWHJRU\� RI� JHQGHU�EDVHG� YLROHQFH�� LW� LV� ZHOO�
DFNQRZOHGJHG�WKDW� IDPLO\�YLROHQFH� LV�SHUYDVLYH��7KH�VWDWH�DQG�QRQ�VWDWH�SROLF\�DQG�VWUDWHJLF�UHVSRQVHV�
KDYH� LPSURYHG��<HW� WKHUH� DUH�PDMRU� GHILFLWV� LQ� VHUYLFH� GHOLYHU\� DV�ZHOO� DV� LQ� WKH�ZRUN� QHHGHG� WR� GULYH�
VRFLDO�QRUPV�FKDQJH�WRZDUGV�]HUR�WROHUDQFH�IRU�IDPLO\�YLROHQFH���

6WUDWHJLHV� WR�DGGUHVV�IDPLO\�YLROHQFH�PXVW�EH� LQIRUPHG�E\� LQWHUVHFWLRQDO�DQDO\VLV�WKDW�ZRXOG�DOORZ�IRU�D�
EHWWHU� XQGHUVWDQGLQJ� RI� KRZ� VH[� DQG� JHQGHU� LGHQWLW\�EDVHG� GLVFULPLQDWLRQ� LQWHUVHFWV� ZLWK� RWKHU� VRFLDO�
IDFWRUV� VXFK� DV� VRFLR�HFRQRPLF� FODVV�� DJH�� VH[XDO� RULHQWDWLRQ�� UDFH�� HWKQLFLW\� DQG� GLVDELOLWLHV�� 7KURXJK�
WKLV�� WKH�SURJUDPPH�ZLOO� EH�EHWWHU�DEOH� WR� LGHQWLI\� WKRVH�PRVW�DIIHFWHG�E\� IDPLO\� YLROHQFH�� OHDVW�DEOH� WR�
UHVLVW�DQG�UHVSRQG�ZLWK�WDUJHWHG�LQWHUYHQWLRQV��7KH�FDXVDO�DQG�FRQVHTXHQWLDO�UHODWLRQVKLS�EHWZHHQ�IDPLO\�
DQG�VRFLHWDO�YLROHQFH�PXVW�EH�DGGUHVVHG�LI�WKH�µFXOWXUH�RI�YLROHQFH¶�LV�WR�EH�FRXQWHUDFWHG��$QG�D�ZKROH�RI�
VRFLHW\� FRPPLWPHQW� PXVW� EH� VXVWDLQHG� WR� DFKLHYH� WKH� WUDQVIRUPDWLRQV� WKDW� ZRXOG� HQVXUH� HTXDO� DQG�
SHDFHIXO�OLYHV�IRU�ZRPHQ�DQG�JLUOV�DQG�IDPLOLHV���

2XWFRPH���±�/DZV�DQG�3ROLFLHV��

$V�LQGLFDWHG�DERYH��7ULQLGDG�DQG�7REDJR�KDV�ODUJHO\�HOLPLQDWHG�VH[�EDVHG�GLVFULPLQDWLRQ�IURP�WKH�ODZV�
RI� WKH� FRXQWU\�� :RPHQ� DQG� PHQ� DUH� JXDUDQWHHG� HTXDO� WUHDWPHQW� RQ� WKH� EDVLV� RI� VH[� XQGHU� WKH�
FRQVWLWXWLRQ�DV�ZHOO�DV�XQGHU�WKH�(TXDO�2SSRUWXQLW\�$FW��$OO�ODZV�UHODWHG�WR�WKH�IDPLO\�WUHDW�ZRPHQ��PHQ��
ER\V� DQG� JLUOV� LQ� OLNH� PDQQHU�� ZLWKRXW� GLVFULPLQDWLRQ�� 7KLV� OHJDO� IUDPHZRUN� UHIOHFWV� WKH� QRUPDWLYH�
FRPPLWPHQWV� XQGHU� &('$:�� 7KLV� KRZHYHU� GRHV� QRW�PHDQ� WKDW� WKRVH� FKDUJHG� ZLWK� LPSOHPHQWLQJ� WKH�
ODZV��DQG�LQ�SDUWLFXODU�SROLFH�DQG�MXGLFLDO�RIILFHUV��DUH�IUHH�IURP�JHQGHU�ELDV���

:KLOH�PRVW�DVSHFWV�RI�GLUHFW�GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�KDYH�EHHQ�HOLPLQDWHG� LQ� ODZ��JHQGHU�EDVHG�
GLVFULPLQDWLRQ� UHPDLQV� D� IHDWXUH� RI� ODZ� DQG� SROLF\� ZLWK� UHJDUG� WR� WKH� H[FOXVLRQ� RQ� QRQ�GLVFULPLQDWLRQ�
SURWHFWLRQ� RQ� WKH� EDVLV� RI� VH[XDO� RULHQWDWLRQ� DQG� JHQGHU� LGHQWLW\�� 3HUVRQV� LQ� VDPH� VH[� SDUWQHUVKLSV�
FDQQRW�DSSO\�IRU�SURWHFWLRQ�RUGHUV�DQG�VDPH�VH[�DGROHVFHQWV�HQJDJHG�LQ�FRQVHQVXDO�VH[XDO�DFWLYLW\�DUH�
FULPLQDOLVHG�ZKLOVW�XQGHU�WKH�VR�FDOOHG�5RPHR�FODXVH�LQ�WKH�&KLOGUHQ�$FW��WKRVH�HQJDJHG�LQ�KHWHURVH[XDO�
FRQVHQVXDO�VH[XDO�LQWLPDF\�DUH�LPPXQH�IURP�SURVHFXWLRQ��7KH�FRQVWLWXWLRQDO�VWDWXV�RI�VXFK�GLVFULPLQDWRU\�
SURYLVLRQV�LV�FXUUHQWO\�XQGHU�MXGLFLDO�FRQVLGHUDWLRQ�DULVLQJ�IURP�WKH�VWDWH�DSSHDO�RI�D������FDVH�ZKHUH�WKH�
FULPLQDOLVDWLRQ�RI�FRQVHQVXDO�VDPH�VH[�LQWLPDF\�ZDV�VWUXFN�GRZQ�DV�D�YLRODWLRQ�RI�KXPDQ�ULJKWV����

7KH�FULPLQDO�DQG�FLYLO�ODZ�ERWK�DGGUHVV�IDPLO\�YLROHQFH��8QGHU�WKH�2IIHQFHV�DJDLQVW�WKH�3HUVRQ�$FW��DFWV�
RI�YLROHQFH�RU� WKUHDWV�RI�YLROHQFH�DJDLQVW�DGXOWV�DUH�FULPLQDOL]HG� UHJDUGOHVV�RI� WKH� UHODWLRQVKLS�EHWZHHQ�
WKH� SHUSHWUDWRU� DQG� WKH� YLFWLP�� +DUDVVPHQW� ZDV� DOVR� FULPLQDOLVHG� LQ� ����� DQG� LQFOXGHV� DFWV� ZKLFK�
FRQVWLWXWH� HPRWLRQDO� DQG� SV\FKRORJLFDO� KDUP� XQGHU� WKH� 'RPHVWLF� 9LROHQFH� $FW�� 6XFK� DFWV� LQFOXGH��
IROORZLQJ�� PDNLQJ� YLVXDO� UHFRUGLQJV� RI�� VWRSSLQJ� RU� DFFRVWLQJ� WKH� SHUVRQ�� ZDWFKLQJ�� ORLWHULQJ� QHDU� RU�
KLQGHULQJ�RU�SUHYHQWLQJ�DFFHVV�WR�RU�IURP�WKH�SHUVRQ¶V�SODFH�RI�UHVLGHQFH��ZRUNSODFH�RU�DQ\�RWKHU�SODFH�
IUHTXHQWHG�E\�WKH�SHUVRQ���HQWHULQJ�SURSHUW\�RU�LQWHUIHULQJ�ZLWK�SURSHUW\�LQ�WKH�SRVVHVVLRQ�RI�WKH�SHUVRQ��
PDNLQJ�FRQWDFW�ZLWK�WKH�SHUVRQ��ZKHWKHU�E\�JHVWXUH��GLUHFWO\��YHUEDOO\��E\�WHOHSKRQH��FRPSXWHU��SRVW�RU�LQ�
DQ\�RWKHU�ZD\��JLYLQJ�RIIHQVLYH�PDWHULDO�WR�WKH�SHUVRQ��RU�OHDYLQJ�LW�ZKHUH�LW�ZLOO�EH�IRXQG�E\��JLYHQ�WR��RU�
EURXJKW� WR� WKH�DWWHQWLRQ�RI� WKH�SHUVRQ��7KLV�DPHQGPHQW�VSHFLILFDOO\�PDNHV�VXFK�FRQGXFW�D�FULPH�ZKHQ�
GLUHFWHG�WRZDUGV�³VRPHRQH�ZLWK�D�IDPLOLDO�RU�FORVH�SHUVRQDO�UHODWLRQVKLS�WR�WKH�SHUVRQ´���

$SDUW�IURP�WKH�FULPLQDO�ODZ�SURFHVV��ZKLFK�LV�GULYHQ�E\�WKH�SROLFH�DQG�VWDWH�SURVHFXWRUV��YLFWLPV�VXUYLYRUV�
DOVR�KDYH�WKH�RSWLRQ�RI�VHHNLQJ�D�SURWHFWLRQ�RUGHU�XQGHU�WKH�'RPHVWLF�9LROHQFH�$FW��������7KH�WZR�JRDOV�
RI�WKLV�$FW��ZKLFK�DPHQGHG�WKH������$FW��DUH��L��WR�HQVXUH�D�SURPSW�DQG�MXVW�OHJDO�UHPHG\�IRU�YLFWLPV�RI�
GRPHVWLF�YLROHQFH��DQG�LL��WR�SURYLGH�LPPHGLDWH�LQMXQFWLYH�UHOLHI�WR�YLFWLPV�RI�GRPHVWLF�YLROHQFH��7KH������

���������������������������������������� �������������

���-DVRQ�-RQHV�Y�$WWRUQH\�*HQHUDO�&ODLP�1R��&9�����������
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$FW�H[SDQGHG�WKH�FDWHJRULHV�RI�SHUVRQV�ZKR�FDQ�VHHN�SURWHFWLRQ���DQG�WKH�UDQJH�RI�UHPHGLHV�DYDLODEOH�WR�
VXUYLYRUV�RI�GRPHVWLF�YLROHQFH��,W�JLYHV�VSHFLILF�GLUHFWLRQ�RQ�WKH�DFFRXQWDELOLWLHV�RI�VWDWH�DFWRUV��ERWK�LQ�WKH�
MXVWLFH�DV�ZHOO�DV�VRFLDO�VHUYLFHV�VHFWRUV�DQG�VHFXUHV�EHWWHU�FKLOG�SURWHFWLRQ���

7KH�$FW�KRZHYHU�GRHV�QRW�H[WHQG�SURWHFWLRQ�WR�SHUVRQV�RI�WKH�VDPH�VH[�ZKR�FRKDELW�RU�DUH�LQ�D�YLVLWLQJ�
UHODWLRQVKLS��,W�DOVR�FDQQRW�EH�XVHG�E\�SHUVRQV�LQ�D�YLVLWLQJ�UHODWLRQVKLS�XQOHVV�WKRVH�SHUVRQV�KDYH�EHHQ�
HQJDJHG�LQ�D�YLVLWLQJ�UHODWLRQVKLS�ZLWK�D�SHUVRQ�RI�WKH�RSSRVLWH�VH[�IRU�D�SHULRG�LQ�H[FHVV�RI����PRQWKV��

(YLGHQFH� WKDW� WKHUH� LV�ZLGH�NQRZOHGJH�RI� WKH�'RPHVWLF�9LROHQFH�$FW�FRPHV� IURP� WKH� IDFW� WKDW� LW� LV�ZHOO�
XVHG�� 2Q� DYHUDJH�� WKHUH� KDYH� EHHQ� ����� DSSOLFDWLRQV� DQQXDOO\� EHWZHHQ� ������������� )RU� WKH� SHULRG�
����������� GRPHVWLF� YLROHQFH� DSSOLFDWLRQV�PDGH� XS� ����RI� DOO�PDJLVWUDWH� FRXUW�PDWWHUV�� QRW� LQFOXGLQJ�
WUDIILF�PDWWHUV��+RZHYHU��PDQ\�DSSOLFDWLRQV�DUH�GLVPLVVHG�RU�ZLWKGUDZQ��)RU������������ OHVV� WKDQ�RQH�
WKLUG�RI�WKH�DSSOLFDWLRQV�UHVXOWHG�LQ�WKH�PDNLQJ�RI�D�SURWHFWLRQ�RUGHU����7KH�PDMRULW\�RI�SHUVRQV�ZKR�EUHDFK�
RUGHUV�IDFH�QR�SHQDOW\���

:KLOVW�QR�V\VWHPDWLF� UHYLHZ�RI� WKH� LPSOHPHQWDWLRQ�RI� WKH�'RPHVWLF�9LROHQFH�$FW�KDV�EHHQ�XQGHUWDNHQ��
FDOOV�KDYH�EHHQ�PDGH�WR�LPSURYH�WKH�$FW��5HFRPPHQGDWLRQV�LQFOXGH�PDQGDWRU\�DUUHVWV�DQG�FKDUJLQJ�IRU�
SHUSHWUDWRUV� RI� FULPLQDO� RIIHQFHV�� LQFUHDVHG� SROLFH� SRZHUV� WR� JUDQW� HPHUJHQF\� SURWHFWLRQ� RUGHUV�� DQG�
H[SDQVLRQ�RI�FDWHJRULHV�RI�SHUVRQV�ZKR�FDQ�VHHN�SURWHFWLRQ�WR�LQFOXGH�SHUVRQV�LQ�VDPH�VH[�UHODWLRQVKLSV��

,Q�UHVSRQVH�WR�VRPH�RI�WKH�LPSOHPHQWDWLRQ�GHILFLWV�DQG�WR�DGGUHVV�FRQVFLRXV�DQG�XQFRQVFLRXV�ELDV��WKH�
-XGLFLDO� (GXFDWLRQ� ,QVWLWXWH� RI� 7ULQLGDG� DQG� 7REDJR� KDV� SURGXFHG� D� µ-XVWLFH� WKURXJK� D� *HQGHU� /HQV��
*HQGHU�(TXDOLW\�3URWRFRO� IRU� -XGLFLDO�2IILFHUV¶����7KH�DLP�RI� WKH�3URWRFRO��ZKLFK� LQFOXGHV�D� VXEVWDQWLYH�
VHFWLRQ� RQ� GRPHVWLF� YLROHQFH�� LV� ³WR� HTXLS� MXGLFLDO� RIILFHUV� WR� UHFRJQL]H� DQG� DFNQRZOHGJH� WKHLU� JHQGHU�
ELDVHV�DQG�DSSO\�D�JHQGHU�DQDO\VLV�WR�WKH�FDVHV�EHIRUH�WKHP´���

%H\RQG�WKH�FLYLO�SURWHFWLRQ��LW�LV�HYLGHQW�WKDW�SROLFH�GR�QRW�URXWLQHO\�LQYRNH�WKH�FULPLQDO�ODZ�WR�LQYHVWLJDWH�
DUUHVW�DQG�FKDUJH�DOOHJHG�SHUSHWUDWRUV�RI�GRPHVWLF�YLROHQFH��6XEVWDQWLDWLQJ�WKLV�FODLP�LV�MXGLFLDO�GDWD�WKDW�
GLVFORVH�YHU\�IHZ�SURVHFXWLRQV�IRU�DFWV�ZKLFK�FRQVWLWXWH�GRPHVWLF�YLROHQFH��

7KH�6H[XDO�2IIHQFHV�$FW�������FULPLQDOL]HV�DOO� UDSH�ZLWKLQ�PDUULDJH��DGGUHVVHV�FKLOG�VH[XDO�DEXVH�DQG�
PDNHV�UHSRUWLQJ�RI�VXVSHFWHG�FDVHV�RI�FKLOG�VH[XDO�DEXVH�PDQGDWRU\�E\�KHDOWK�SURYLGHUV�DQG�HGXFDWRUV�
DV�ZHOO�DV�E\�SDUHQWV�DQG�RWKHU�UHVSRQVLEOH�DGXOWV��7KLV�$FW� LV�FXUUHQWO\�EHLQJ�UHIRUPHG�WR�DOORZ�IRU�WKH�
LQWURGXFWLRQ�RI�D�1DWLRQDO�6H[�2IIHQGHUV¶�5HJLVWU\���

$ERUWLRQ� LV� LOOHJDO� LQ� 7ULQLGDG� DQG� 7REDJR� XQOHVV� ZKHUH� SHUIRUPHG� LQ� WKH� LQWHUHVW� RI� SUHVHUYLQJ� WKH�
SK\VLFDO� DQG�PHQWDO� KHDOWK� RI� WKH� SUHJQDQW�ZRPDQ� RU� JLUO�� 7KHUH� DUH� QR� JXLGHOLQHV� IRU�PHGLFDO� KHDOWK�
SURYLGHUV� RQ� WKH� SURYLVLRQ� RI� DERUWLRQ� IRU� WKRVH� ZKRVH�PHQWDO� RU� SK\VLFDO� KHDOWK� LV� DW� ULVN� RU� RQ� SRVW�
DERUWLRQ�VHUYLFHV��(PHUJHQF\�FRQWUDFHSWLRQ��LQFOXGLQJ�IRU�SHUVRQV�ZKR�KDYH�H[SHULHQFHG�VH[XDO�YLROHQFH�
LV�QRW�LQ�SODFH���

/DFN� RI� DFFHVV� WR� VDIH� DERUWLRQV� DQG� 65+� VHUYLFHV�� SDUWLFXODUO\� E\� PLQRUV� DQG� RWKHU� YXOQHUDEOH�
SRSXODWLRQV�LV�ERWK�D�SXEOLF�KHDOWK�DQG�VRFLDO� MXVWLFH� LVVXH��0DQ\� ORZ�LQFRPH�ZRPHQ�DQG�JLUOV��DPRQJ�
RWKHU� YXOQHUDEOH�JURXSV�DUH� IRUFHG� WR�PDNH�FKRLFHV� WKDW� WKH\�PD\�RWKHUZLVH�QRW�PDNH� LI� SXEOLF� KHDOWK�

���������������������������������������� �������������

���+RZHYHU��SHUVRQV�LQ�VDPH�VH[�UHODWLRQVKLSV�DUH�H[FOXGHG�IURP�SURWHFWLRQ�XQGHU�WKH�$FW��
���&RXUW�GDWD��$SSOLFDWLRQV�PDGH��������������������������������������������������������������
��� )RU� ����������� WKH� ILJXUH� LV� ����� KWWS���ZZZ�WWODZFRXUWV�RUJ�DQQXDOUHSRUW����������
�������$QQXDO���5HSRUW�������-XGLFLDU\���RI���7ULQLGDG���DQG���7REDJRB��SGI�
���7KLV�3URWRFRO�ZDV�SURGXFHG�LQ�FROODERUDWLRQ�ZLWK�WKH�&DULEEHDQ�&RXUW�RI�-XVWLFH��&DULEEHDQ�$VVRFLDWLRQ�
RI�-XGLFLDO�2IILFHUV�DQG�ZLWK�81�:RPHQ�ZKLFK�XQGHUWRRN�D�VXUYH\�RI�MXGJHV�DV�DQ�LQSXW���
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IDFLOLWLHV�JXDUDQWHHG�DFFHVV�WR�FRQWUDFHSWLYHV�IDPLO\�SODQQLQJ�DQG�VHUYLFHV�IRU�WHUPLQDWLRQ�RQ�WKH�EDVLV�RI�
LQIRUPHG� FRQVHQW� DQG� FRQILGHQWLDOLW\�� 7KLV� LV� HVSHFLDOO\� UHOHYDQW� JLYHQ� WKH� KLJK� OHYHOV� RI� FKLOG� VH[XDO�
DEXVH�UHVXOWLQJ�LQ�WHHQDJH�SUHJQDQFLHV��

,Q� ������ WKH� *RYHUQPHQW� HQDFWHG� D� SDFNDJH� RI� FKLOGUHQ¶V� OHJLVODWLRQ� FRPSULVLQJ� IRXU� VSHFLILF� EXW�
FRPSOHPHQWDU\�SLHFHV�RI�OHJLVODWLRQ��LQFOXGLQJ�WKH�&KLOGUHQ�$FW��������ZKLFK�DGGUHVVHV�FKLOG�DEXVH�DQG�
PDOWUHDWPHQW�� LQFOXGLQJ�VH[XDO�DEXVH��:KLOH� WKH�&KLOGUHQ�$FW�SURYLGHV�JUHDWHU�SURWHFWLRQ� IRU�FKLOGUHQ�� LW�
PD\�KDYH�DOVR�UDLVHG�EDUULHUV� WR� WKH�DFFHVVLQJ�65+�VHUYLFHV��DV� LW� LV�XQFOHDU�ZKHWKHU�KHDOWK�SURYLGHUV�
FDQ� SURYLGH� VHUYLFHV� WR� DGROHVFHQWV� ZLWKRXW� WKH� NQRZOHGJH� DQG� FRQVHQW� RI� D� SDUHQW�� $V� D� UHVXOW��
KHDOWKFDUH� SURYLGHUV� DUH� UHOXFWDQW� WR� SURYLGH� VHUYLFHV� WR� WKRVH� WKH\� EHOLHYH� WR� EH� XQGHU� ��� DQG�
DGROHVFHQWV�XQGHU����DUH�UHOXFWDQW� WR�SUHVHQW�IRU�VHUYLFHV��0DQ\�DGROHVFHQWV�DUH�WKHUHIRUH�FRQVLVWHQWO\�
GHQLHG�XQLYHUVDO�DFFHVV�WR�VHUYLFHV��LQIRUPDWLRQ�DQG�FRPPRGLWLHV�WR�SURWHFW�WKHPVHOYHV�IURP�SUHJQDQF\��
+,9�DQG�RWKHU�VH[XDOO\�WUDQVPLWWHG�GLVHDVHV��)RU�SUHJQDQW�JLUOV��WKHUH�LV�DOVR�QR�SROLF\�SURWHFWLQJ�DJDLQVW�
WKH�ZLWKGUDZDO�IURP�VFKRROV�RU�JXDUDQWHHLQJ�WKH�UH�HQWU\�RI�SUHJQDQW�OHDUQHUV����

&LYLO� VRFLHW\� PHPEHUV� DV� ZHOO� DV� JRYHUQPHQW� UHSUHVHQWDWLYHV� KDYH� DGYRFDWHG� IRU� D� UHYLVLRQ� RI� WKH�
DSSURDFKHV� WR� VH[XDO� KHDOWK� HGXFDWLRQ� DQG� VHUYLFH� SURYLVLRQ� IRU� DFFHVV�� &LYLO� VRFLHW\� KDV� SOD\HG� DQG�
FRQWLQXHV� WR� SOD\� D� FULWLFDO� UROH� LQ� VWDWH� DFFRXQWDELOLW\� IRU� OHJLVODWLRQ� DQG� SROLFLHV� WR� DGGUHVV� GRPHVWLF�
YLROHQFH�� IDPLO\� YLROHQFH� DQG� 65+5� LQFOXGLQJ� KRVWLQJ� PXOWL�VWDNHKROGHU� IRUXPV� WR� EULQJ� EDUULHUV� DQG�
FKDOOHQJHV� WR� OLJKW�� SURGXFLQJ� FULWLFDO� VKDGRZ� UHSRUWV� RQ� WKH� SHUIRUPDQFH� RI� ODZV� DQG� SROLFLHV�� VRFLDO�
PRELOL]DWLRQ� LQ�VRFLHW\� WR�GHPDQG�DQG� LQIRUP�FULWLFDO� UHIRUPV�DV�ZHOO�DV�FRPPXQLFDWLRQ�DQG�YLVLELOLW\�DW�
UHJLRQDO�DQG� LQWHUQDWLRQDO� OHYHOV� LQFOXGLQJ�DW�&6:�DQG�%HLMLQJ�32$� UHYLHZV� IRUXPV��)RU�H[DPSOH��7KH�
&RDOLWLRQ�RQ�'RPHVWLF�9LROHQFH�KRVWHG�D� WDON�E\�RQH�RI� WKH�+LJK�&RXUW�-XGJHV�RQ� WKH�DGPLQLVWUDWLYH�RI�
MXVWLFH�LQ�HDUO\�2FWREHU������WKDW�EURXJKW�WRJHWKHU�VHYHUDO�VWDNHKROGHUV�IURP�GHYHORSPHQW�SDUWQHUV��81�
V\VWHP��JRYHUQPHQW��RWKHU�&62V�DQG� WKH�SULYDWH�VHFWRU�� � ,Q�DGGLWLRQ� WR� LGHQWLI\�NH\�JDSV�DQG�EDUULHUV��
HPHUJLQJ� ZRUN� ZDV� DOVR� LGHQWLILHG� DV� ZHOO� DV� QHZ� DQG� UHQHZHG� FRPPLWPHQWV� IRU� SDUWQHUVKLS� WR� HQG�
GRPHVWLF� YLROHQFH�� 7KLV� UROH�� SDUWLFXODUO\� WKH� PRELOL]DWLRQ� FRPSRQHQW�� LV� KDPSHUHG� E\� D� QXPEHU� RI�
RSHUDWLRQDO�DQG�SROLWLFDO�FKDOOHQJHV�FRYHUHG�LQ�GHSWK�LQ�WKH�VLWXDWLRQDO�DQDO\VLV�IRU�3LOODU����

7R� LQIRUP� SRVVLEOH� UHIRUP�� WKH� 1DWLRQDO� $,'6� &RRUGLQDWLQJ� &RPPLWWHH��� LV� XQGHUWDNLQJ� D� VWXG\� WR�
JHQHUDWH�HYLGHQFH�RQ�KRZ�SHUFHSWLRQV��NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI� OHJLVODWLYH� IDFWRUV� IDFLOLWDWH�DV�
ZHOO� DV� KLQGHU� DGROHVFHQWV� LQ� DFFHVVLQJ� 65+� LQIRUPDWLRQ� DQG� VHUYLFHV� WR� LQIRUP� SROLF\� GHFLVLRQV� LQ�
FROODERUDWLRQ�ZLWK�YDULRXV�&62�DQG�&%2V��

7KHUH�DUH� ODZV�RQ� WUDIILFNLQJ�� IHPDOH�JHQLWDO�PXWLODWLRQ�DQG� MXYHQLOH� MXVWLFH�DQG� LQ�������FKLOG�PDUULDJH�
ZDV�SURKLELWHG��:KLOH�FRUSRUDO�SXQLVKPHQW�LV�SURKLELWHG�LQ�VFKRROV�DQG�VWDWH�LQVWLWXWLRQV��LW�UHPDLQV�ODZIXO�
LQ�WKH�KRPH�DQG�LV�D�PDMRU�FRQWULEXWRU\�IDFWRU�IRU�FKLOG�DEXVH���

7R�VXSSRUW�OHJLVODWLYH�UHIRUPV��VXFFHVVLYH�JRYHUQPHQWV�KDYH�GUDIWHG�SROLFLHV�UHOHYDQW�WR�SUHYHQWLQJ�DQG�
UHVSRQGLQJ�WR�IDPLO\�YLROHQFH���
�

x� *HQGHU�3ROLF\�
x� 3DUHQWLQJ�3ROLF\�
x� 1DWLRQDO�&KLOG�3ROLF\�
x� 1DWLRQDO�&KLOG�3URWHFWLRQ�,PSOHPHQWDWLRQ�3ODQ�
x� 'UDIW�6H[XDO�5HSURGXFWLYH�+HDOWK��65+��3ROLF\
x� 1DWLRQDO�6WUDWHJLF�3ODQ�RQ�*%9��163�*%9��

�
0RVW�RI�WKHVH�DUH�DW�YDULRXV�VWDJHV�RI�LPSOHPHQWDWLRQ�\HDUV�DIWHU�WKHLU�LQLWLDO�IRUPXODWLRQ��7KH�GUDIW�163�
���������������������������������������� �������������

���6XSSRUWHG�E\�81)3$�
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*%9��ZKLFK�LV�DZDLWLQJ�&DELQHW�FRQVLGHUDWLRQ��KDV�\HW�WR�EH�VKDUHG�ZLWK�FLYLO�VRFLHW\��,W�LV�DOVR�XQFRVWHG���

7KH� JHQGHU� SROLF\�� ILUVW� SUHSDUHG� LQ� ������ KDV� EHHQ� VLGHOLQHG� E\� VXFFHVVLYH� JRYHUQPHQWV� IRU� IRUPDO�
DGRSWLRQ�EHFDXVH�RI�SROLWLFDO� UHVHUYDWLRQV�UHJDUGLQJ� LPSURYHG�DFFHVV�WR�VH[XDO�DQG�UHSURGXFWLYH�KHDOWK�
VHUYLFHV� IRU� VDIH�DERUWLRQ�DQG� ULJKWV� IRU� SHUVRQV�RI�QRQ�ELQDU\�VH[XDO� RULHQWDWLRQ� WR�QRQ�GLVFULPLQDWLRQ��
:LWK�WKHVH�LVVXHV�VWLOO�XQUHVROYHG��LW�ZRXOG�DSSHDU�WKDW�GLUHFWLYHV�KDYH�EHHQ�JLYHQ�IRU�WKH�LPSOHPHQWDWLRQ�
RI� WKH�GUDIW� JHQGHU� SROLF\�ZLWK� WKH�2IILFH�RI� WKH�3ULPH�0LQLVWHU� WDNLQJ� WKH� OHDG� LQ� LPSOHPHQWLQJ�JHQGHU�
WUDLQLQJ�IRU�PLQLVWHULDO�JHQGHU�IRFDO�SRLQWV��

$� 1DWLRQDO� &KLOG� 3ROLF\� �1&3�� ZDV� DSSURYHG� E\� &DELQHW� LQ� 0D\� ������ ,W� SURYLGHV� DQ� RYHUDUFKLQJ�
IUDPHZRUN�IRFXVHG�RQ�DGGUHVVLQJ�VSHFLILF�HYLGHQFH�EDVHG�JDSV�LQ�WKH�FKLOG�GHYHORSPHQW�DUFKLWHFWXUH�RI�
WKH�FRXQWU\��$�VHULHV�RI�SXEOLF�FRQVXOWDWLRQV�KDYH�UHFHQWO\�EHHQ�FRPSOHWHG�DQG�WKH�3ROLF\�LV�H[SHFWHG�WR�
UHWXUQ� WR�&DELQHW� E\�2FWREHU� ������&RVWLQJ� RI� WKH� ,PSOHPHQWDWLRQ�3ODQ�ZLOO� EH� D� FULWLFDO� HOHPHQW� WR� LWV�
VXFFHVV��

7KLV�PHQX�RI� ODZV�DQG�SROLFLHV�� WKRXJK� LPSRUWDQW�FRPSRQHQWV�RI�DQ�HQDEOLQJ�HQYLURQPHQW� WR�HOLPLQDWH�
IDPLO\� YLROHQFH�� KDYH� QRW� \HW� UHDOLVHG� IXOO\� WKHLU� LQWHQGHG� LPSDFWV�� 7KH� PDLQ� FKDOOHQJHV� LQFOXGH�
VLJQLILFDQW� GHOD\V� LQ� DGRSWLRQ� DQG� LPSOHPHQWDWLRQ�� LQDGHTXDWH� DWWHQWLRQ� WR� EXGJHWDU\�
FRQVLGHUDWLRQV� IRU� FDVH� DGPLQLVWUDWLRQ� DQG� LPSOHPHQWDWLRQ� RI� ODZV�� LQVXIILFLHQW� FRRUGLQDWLRQ�
EHWZHHQ� UHOHYDQW� DXWKRULWLHV�� DEVHQFH� RI� PRQLWRULQJ� V\VWHPV�� ODFN� RI� KDUPRQLVDWLRQ� EHWZHHQ�
OHJLVODWLRQ�DQG�SROLFLHV��DQG�SHUVLVWLQJ�GLVFULPLQDWRU\�DQG�H[FOXVLRQDU\�SURYLVLRQV��7KH�UHIRUP�DV�
HQYLVLRQHG� LQ� WKH� YDULRXV� OHJLVODWLRQ� DQG� SROLFLHV� UHTXLUHV� ILQDQFLDO� LQYHVWPHQW�� DGHTXDWH� KXPDQ�
UHVRXUFHV� DQG� HIIHFWLYH�� FRRUGLQDWHG� VXSSRUW� V\VWHPV�� $GGLWLRQDOO\�� WKH� ODFN� RI� DZDUHQHVV� E\� ULJKWV�
KROGHUV� DQG� LQDGHTXDWH� FDSDFLW\� DQG� DFFRXQWDELOLW\� RI� µGXW\� EHDUHUV¶� FUHDWH� EDUULHUV� LQ� UHGXFLQJ� IDPLO\�
YLROHQFH���

2XWFRPH���±�,QVWLWXWLRQV��

6WDWH�LQVWLWXWLRQV�DGGUHVVLQJ�IDPLO\�YLROHQFH�IRFXV�RQ�SURWHFWLRQ�DQG�LQFOXGH��9LFWLP�DQG�:LWQHVV�6XSSRUW�
8QLW���D�FLYLOLDQ�XQLW�ZLWKLQ�WKH�3ROLFH�6HUYLFH���&KLOG�3URWHFWLRQ�8QLW��)DPLO\�DQG�&KLOGUHQ�&RXUW��/HJDO�$LG�
DQG�$GYLVRU\�6HUYLFHV�DQG�WKH�&KLOGUHQ¶V�$XWKRULW\��7KH�2IILFH�RI�WKH�3ULPH�0LQLVWHU��230���*HQGHU�DQG�
&KLOG� $IIDLUV� �230*&$��� LV� WKH� QDWLRQDO� IRFDO� SRLQW� IRU� JHQGHU� DQG� GHYHORSPHQW� DQG� VXSSRUWV� WKH�
FRRUGLQDWLRQ� RI� VHUYLFHV� WR� DGGUHVV�*%9�� 7KLV� LQFOXGHV� WKH�PDQDJHPHQW� RI� D� GRPHVWLF� YLROHQFH� GDWD�
UHJLVWHU�DQG� WKH�QDWLRQDO�KRWOLQH������6$9(��7KH�1DWLRQDO�)DPLO\�6HUYLFHV��XQGHU� WKH�0LQLVWU\�RI�6RFLDO�
'HYHORSPHQW� DQG� )DPLO\� 6HUYLFHV�� SURYLGHV� FDVH�PDQDJHPHQW� VXSSRUW�� LQFOXGLQJ� FRXQVHOOLQJ� WR� *%9�
VXUYLYRUV��1*2V�DOVR�SURYLGH�VKHOWHU�DQG�FRXQVHOOLQJ�VHUYLFHV�DV�ZHOO�DV�XQGHUWDNH�DGYRFDF\��

'HVSLWH�WKLV�UDQJH�RI�VHUYLFHV��WKH������3UHYDOHQFH�6XUYH\�FRQILUPV�WKDW�PRVW�VXUYLYRUV�GR�QRW�XWLOLVH�ILUVW�
UHVSRQGHU�VHUYLFHV����7KLV�VXJJHVWV�WKDW�WKHVH�VHUYLFHV�GR�QRW�PHHW�WKH�QHHGV�RI�VXUYLYRUV��SDUWLFXODUO\�
IRU�WKRVH�RXWVLGH�RI�3RUW�RI�6SDLQ�DQG�WKH�PDLQ�XUEDQ�FHQWUHV���7KHUH�LV�DOVR�JHQHUDOO\�D�ODFN�RI�LQWHU��DQG�
LQWUD�PLQLVWHULDO�SURWRFROV�WKDW�FRXOG�EHWWHU�JXLGH�DQG�FRRUGLQDWH�VWDWH�UHVSRQVHV���

7KH�QHHG�WR�LPSURYH�SROLFH�DQG�FRXUW�SHUIRUPDQFH�LV�ZHOO�DFNQRZOHGJHG��'HVSLWH�WKH�H[LVWHQFH�RI�FOHDU�
LQWHUQDO� SROLFLHV� DQG� FRPPLWPHQW� WR� WUDLQLQJ�� SROLFH� SUDFWLFH� RQ� UHVSRQVH� DQG� WUHDWPHQW� RI� YLFWLPV� RI�
GRPHVWLF�YLROHQFH�YDULHV� IURP�RQH�SROLFH�VWDWLRQ� WR�DQRWKHU��&LYLO� VRFLHW\�KDV�FDOOHG� IRU�PRQLWRULQJ�DQG�
DFFRXQWDELOLW\� V\VWHPV� WR� HQIRUFH� FRPSOLDQFH� RI� DOO� RIILFHUV� WR� SROLFH� VWDQGLQJ� RUGHUV� ZKLFK� RXWOLQH� LQ�
VRPH� GHWDLO� SROLFH� GXWLHV� LQ� GHDOLQJ� ZLWK� WKH� LVVXH� RI� GRPHVWLF� YLROHQFH� DQG� WKH� LPSOLFDWLRQV� RI� VXFK�
YLROHQFH���

���������������������������������������� �������������

��� *HQGHU�EDVHG� 9LROHQFH� LQ� 7ULQLGDG� DQG� 7REDJR�� $� 4XDOLWDWLYH� 6WXG\�� 81� :RPHQ� �����
KWWS���ZZZ�RSP�JFD�JRY�WW�/LQN&OLFN�DVS["ILOHWLFNHW ([-'D�E1/QZ��'	SRUWDOLG ��
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7KH� DGPLQLVWUDWLRQ� RI� MXVWLFH� LV� RYHU�EXUGHQHG�� DQG� FRQVHTXHQWLDOO\� FKDUDFWHUL]HG� E\� GHOD\V�� )RU� WKH�
����������SHULRG������RI�WKH�UHDVRQV�IRU�DGMRXUQPHQWV�UHFRUGHG�ZHUH�UHODWHG�WR�WKH�XQDYDLODELOLW\�RI�WKH�
PDJLVWUDWH�� ,Q� WKDW� \HDU�� RYHU� RQH�WKLUG� RI� WKH� DSSOLFDWLRQV�ZHUH� GLVPLVVHG� DQG� RQO\� ���� UHVXOWHG� LQ� D�
SURWHFWLRQ� RUGHU� EHLQJ� JUDQWHG���� 'DWD� PDQDJHPHQW� LQDGHTXDFLHV� PDNH� LW� GLIILFXOW� WR� DVVHVV� FRXUW�
SHUIRUPDQFH� DQG�� LQFOXGLQJ� WKH� UHDVRQV� IRU� WKH� PDQ\� GLVPLVVDO� RU� ZLWKGUDZDOV� RI� GRPHVWLF� YLROHQFH�
DSSOLFDWLRQV���

6WLOO�� WKHUH� LV� D� FRPPLWPHQW�DW� WKH�KLJKHVW� OHYHO� WR� LPSURYH� WKH� MXVWLFH�DQG�VHFXULW\� VHFWRUV��:LWKLQ� WKH�
MXGLFLDU\��D�PDQXDO�KDV�EHHQ�SUHSDUHG�WR�UHLQIRUFH�HIIRUWV�WR�HOLPLQDWH�FRQVFLRXV�DQG�XQFRQVFLRXV�JHQGHU�
ELDV�DQG�WKHUH�DUH�SODQV�WR�VHW�XS�D�GHGLFDWHG�FRXUW�IRU�GRPHVWLF�YLROHQFH�FDVHV��,Q�$SULO�������WKH�3ROLFH�
&RPPLVVLRQHU�DVVXUHG� ³ZKDW�ZH�DUH�HVWDEOLVKLQJ� LV� D�*HQGHU�%DVHG�9LROHQFH�8QLW� GHDOLQJ� VSHFLILFDOO\�
ZLWK�GRPHVWLF�YLROHQFH�DQG�DOVR�HOHPHQWV�SHUWDLQLQJ�WR�VH[XDO�H[SORLWDWLRQ�RI�PLQRUV´����7KLV�LQLWLDWLYH�ZLOO�
VWUHQJWKHQ� WKH� FDSDFLW\� RI� WKH� SROLFH� WR� UHVSRQG� DGHTXDWHO\� WR� FDVHV� RI� IDPLO\� YLROHQFH�� IURP� LQLWLDO�
UHSRUWLQJ�WR�SUHSDUDWLRQ�RI�WKH�FDVH�IRU�SURVHFXWLRQ��
�
$FFRXQWDELOLW\�EDVHG�LQVWLWXWLRQV�LQFOXGH�3ROLFH�&RPSODLQWV�$XWKRULW\��(TXDO�2SSRUWXQLW\�&RPPLVVLRQ�DQG�
WKH�2PEXGVPDQ��7KHVH�DUH�PHFKDQLVPV�DYDLODEOH�IRU�UHGUHVVLQJ�RI�LQGLYLGXDO�H[SHULHQFHV�RI�LQMXVWLFH�DV�
ZHOO� DV� V\VWHP� JDSV�� 'HVSLWH� WKLV� SRWHQWLDO� IRU� RYHUVLJKW�� VWUXFWXUHG� SODWIRUPV� IRU� LQWHUDFWLRQ� EHWZHHQ�
WKHVH�RUJDQLVDWLRQV��NH\�VHUYLFH�LQVWLWXWLRQV�DQG�FLYLO�VRFLHW\�RUJDQLVDWLRQV�GR�QRW�H[LVW��

$WWHQWLRQ� WR� LQVWLWXWLRQDO� GHILFLWV� LV� VWURQJO\� LQGLFDWHG�� $VSHFWV� RI� VWUHQJWKHQLQJ� LQFOXGH� EXLOGLQJ� DQ�
XQGHUVWDQGLQJ� DQG� FRPPLWPHQW� WR� DOO� HOHPHQWV� RI� JHQGHU� PDLQVWUHDPLQJ�� HYLGHQFH�EDVHG� PRQLWRULQJ��
LQWHU�DJHQF\� FRRUGLQDWLRQ� DQG� LQFOXVLYH� SURJUDPPLQJ� LQ� ZKLFK� VXUYLYRUV� KDYH� RSSRUWXQLWLHV� WR� JLYH�
IHHGEDFN� RQ� VHUYLFHV� DQG� REWDLQ� WLPHO\� UHPHGLHV�� $SDUW� IURP� FDSDFLW\� GHYHORSPHQW�� DFFRXQWDELOLW\�
IUDPHZRUNV�DUH�D�FRUH�FRPSRQHQW�LQ�HQVXULQJ�LPSURYHPHQWV�LQ�DFFHVV�WR�VHUYLFHV�DQG�MXVWLFH���

7KH�XUJHQF\�RI�VWUHQJWKHQLQJ�JRYHUQPHQW�DJHQFLHV�DQG�&62V�WR�EH�HIIHFWLYH�VHUYLFH�SURYLGHUV�DQG�GXW\�
EHDUHUV� LV� ZLGHO\� DFNQRZOHGJHG�� &DELQHW� DSSURYDO� KDV� EHHQ� VHFXUHG� IRU� DQ� DVVHVVPHQW� RI� WKH� *%9�
HVVHQWLDO�VHUYLFHV�SDFNDJH�DV�D�EDVHOLQH�WR�LGHQWLI\�LQVWLWXWLRQDO�JDSV�WR�DGGUHVVLQJ�*%9���

2XWFRPH���±�3UHYHQWLRQ��

)DPLO\� YLROHQFH� DJDLQVW� ZRPHQ� DQG� JLUOV� LV� DQ� H[SUHVVLRQ� RI� JHQGHU� LQHTXDOLW\�� 7KH� ����� TXDOLWDWLYH�
VXUYH\���IRXQG�WKDW�WKDW�PHQ�XVH�YLROHQFH�DJDLQVW�ZRPHQ�DV�D�ZD\�RI�DVVHUWLQJ�FRQWURO�DQG�WKDW�WKH�XVH�
RI� YLROHQFH� LV� PRUH� OLNHO\� ZKHUH� JHQGHU� UROHV� DUH� ULJLGO\� GHILQHG� DQG� ZKHUH� PDVFXOLQLW\� LV� OLQNHG� WR�
µRZQHUVKLS¶�RI�ZRPHQ��GRPLQDQFH�DQG�QRWLRQV�RI�PDOH�KRQRXU��:RPHQ�DUH�PRVW�YXOQHUDEOH�ZKHQ� WKH\�
KDYH�OLWWOH�VRFLDO�VXSSRUW�DQG�ZKHUH�WKHLU�PDOH�SDUWQHU�FRQWUROV�UHVRXUFHV�DQG�GHFLVLRQ�PDNLQJ��7KH�VWXG\�
FRUURERUDWHV� JOREDO� WUHQGV� WKDW� WKRVH�PHQ� ZKR� ZLWQHVV� DQG� H[SHULHQFH� YLROHQFH� DV� FKLOGUHQ� DUH� DOVR�
PRUH� OLNHO\� WR� SHUSHWUDWH� YLROHQFH� DV� DGXOWV�� :KHUH� WKH� SUHYDLOLQJ� FXOWXUH� WROHUDWHV� YLROHQFH� DJDLQVW�
ZRPHQ� DQG� FKLOGUHQ� DQG� DFFHSWV� YLROHQFH� DV� D� PHWKRG� WR� VHWWOH� LQWHUSHUVRQDO� GLVSXWHV�� VXFK� DQ�
HQYLURQPHQW�IRVWHUV�DQG�QRUPDOLVHV�YLROHQFH���

*LUOV�DUH�DOVR�DW�KLJK�ULVN�IRU�VH[XDO�DEXVH�ERWK�ZLWKLQ�WKH�KRPH�DQG�LQ�WKH�FRPPXQLW\��:KLOH�WKH�GDWD�LV�
QRW�GLVDJJUHJDWHG�E\� UHODWLRQVKLS� WR� WKH�SHUSHWUDWRU��SROLFH�VWDWLVWLFV�VKRZ� WKDW�����RI�VH[XDO�RIIHQFHV�

���������������������������������������� �������������

��� 6HH� 7DEOHV� ��� DQG� ���� ���������� $QQXDO� 5HSRUW� RI� WKH� -XGLFLDU\��
KWWS���ZZZ�WWODZFRXUWV�RUJ�DQQXDOUHSRUW�����������������$QQXDO���5HSRUW����
���-XGLFLDU\���RI���7ULQLGDG���DQG���7REDJRB��SGI�
���KWWSV���ZZZ�IDFHERRN�FRP�3ROLFH6HUYLFH77�YLGHRV�����������������"VIQVQ PR���
���*HQGHU�%DVHG�9LROHQFH��$�4XDOLWDWLYH�6WXG\��*RYHUQPHQW�RI�7ULQLGDG�DQG�7REDJR�DQG�81�:RPHQ��
�����
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UHSRUWHG� UHODWH� WR� D� JLUO� XQGHU� ��� \HDUV� ROG� DQG� DQRWKHU� ���� DUH� EHWZHHQ� ������ \HDUV� ROG��*LUOV� DQG�
\RXQJ�ZRPHQ�DUH�WKHUHIRUH�QRW�RQO\�KDUPHG�E\�EHLQJ�WKH�YLFWLPV�RI�SK\VLFDO�DQG�VH[XDO�DEXVH��WKH\�DOVR�
H[SHULHQFH�� DV� GR�ER\V�� KDUP�DV�ZLWQHVVHV�RI� DEXVH�DJDLQVW� WKHLU�PRWKHUV� DQG� RWKHU�PHPEHUV� RI� WKH�
KRXVHKROG��7KLV�ZLWQHVVLQJ�RI�DEXVH�DV�FKLOGUHQ��WKH�7ULQLGDG�DQG�7REDJR������SUHYDOHQFH�VWXG\�IRXQG��
ZDV� FRUUHODWHG� WR� ERWK� WKH� XVH� RI� IDPLO\� YLROHQFH� E\�PHQ� DQG� H[SHULHQFH� RI� YLROHQFH� IRU� ZRPHQ�� 7KH�
ZLWQHVVLQJ�RI� IDPLO\�YLROHQFH�FDQ� OHDG�WR� WKH� LQWHUQDOLVDWLRQ�DQG�DFFHSWDQFH�RI�YLROHQFH�DPRQJ�FKLOGUHQ�
DQG�DGROHVFHQWV��

7KLV� DFFHSWDQFH� RI� WKH� SKHQRPHQRQ� RI� YLROHQFH� LQ� IDPLOLHV� LV� DOVR� HYLGHQW� LQ� WKH� XVH� RI� FRUSRUDO�
SXQLVKPHQW�DJDLQVW�FKLOGUHQ�DV�D�IRUP�RI�GLVFLSOLQH��$������VWXG\�RQ�NQRZOHGJH�DQG�DWWLWXGHV�RQ�JHQGHU�
EDVHG� YLROHQFH� LQ� 7ULQLGDG� DQG� 7REDJR� IRXQG� WKDW� RYHU� WZR�WKLUGV� RI� SDUHQWV� LQWHUYLHZHG� ������
DGPLQLVWHUHG�FRUSRUDO�SXQLVKPHQW�IURP�³WLPH�WR�WLPH´��7KLV�OHYHO�RI�DFFHSWDQFH�RI�FRUSRUDO�SXQLVKPHQW�LQ�
7ULQLGDG�DQG�7REDJR�LV�WKH�KLJKHVW�IRXQG�LQ�WKH�(DVWHUQ�&DULEEHDQ��DQG�LV�SDUWLFXODUO\�QRWDEOH�IRU�7REDJR�
ZKHUH� ����RI� DGXOWV� VXUYH\HG� VXSSRUWHG� WKH� XVH� RI� FRUSRUDO� SXQLVKPHQW� IRU� FKLOGUHQ����6WLOO� ���� VDLG�
WKH\�³QHYHU´�DGPLQLVWHUHG�VXFK�SXQLVKPHQW�DQG�WKLV�LV�D�VROLG�IRXQGDWLRQ�IRU�SUHYHQWLRQ�SURJUDPPLQJ��

�

6RXUFH��&$'5(6�5HSRUW������

&KDQJLQJ� VRFLDO� DQG� JHQGHU� QRUPV� UHTXLUHV� D� OLIH�F\FOH� DSSURDFK� DQG� LQWHJUDWHG� VWUDWHJLHV� ZLWKLQ�
LQVWLWXWLRQV�RI�VRFLDOLVDWLRQ��PRVW� FULWLFDOO\� IDPLOLHV�� VFKRROV��DGROHVFHQW�DQG�\RXWK�SHHU�JURXSV��SRSXODU�
FXOWXUH� DQG� IDLWK�EDVHG� LQVWLWXWLRQV�� $WWHQWLRQ� WR� YLROHQFH� DJDLQVW� FKLOGUHQ� LV� HVSHFLDOO\� QHHGHG�� ,Q� WKLV�
UHJDUG��VRFLDO�DQG�JHQGHU�QRUPV�FDQ�UHLQIRUFH�WKH�ORZ�VWDWXV�RI�JLUOV�DQG�ZRPHQ�LQ�VRFLHW\�DQG�LQFUHDVH�
WKH�OLNHOLKRRG�WKDW�ER\V�DQG�PHQ�SHUSHWUDWH�YLROHQFH��

7R� GDWH�� HSLVRGLF� DZDUHQHVV� FDPSDLJQV� KDYH� QRW� WUDQVODWHG� LQWR� WKH� FRPSUHKHQVLYH� DSSURDFK� WR� VKLIW�
VRFLDO� QRUPV�� LQFOXGLQJ� EHOLHIV� DQG� SUDFWLFHV� UHTXLUHG�� 6FKRRO�EDVHG� DSSURDFKHV� DUH� VW\PLHG� E\�
LQDGHTXDWH� FDSDFLW\� RI� WHDFKHUV� DQG� JXLGDQFH� FRXQVHOORUV� WR� DGGUHVV� JHQGHU� QRUPV�� ODFN� RI� FOHDU�
DFFRXQWDELOLW\�IUDPHZRUNV��LQVXIILFLHQW�DWWHQWLRQ�WR�EXLOGLQJ�FRQIOLFW�UHVROXWLRQ�VNLOOV��DQG�OLPLWHG�LQWHJUDWLRQ�
RI�WKHVH�LVVXHV�LQWR�WKH�HGXFDWLRQ�HFRV\VWHP�IRU�ERWK�VWXGHQWV�DQG�WHDFKHUV���

'HVSLWH� WKHVH�FKDOOHQJHV�� VFKRROV�DUH�DQ�H[FHOOHQW�HQWU\�SRLQW� WR� UHDFK�D�YDVW�QXPEHU�RI� FKLOGUHQ�DQG�
\RXQJ�SHRSOH�ZLWK� LQIRUPDWLRQ�RQ�IDPLO\�YLROHQFH�SUHYHQWLRQ�DQG�UHVSRQVH��$OUHDG\��VH[XDOLW\�HGXFDWLRQ�
LV�GHOLYHUHG� WKURXJK� WKH�+HDOWK�DQG�)DPLO\�/LIH�(GXFDWLRQ� �+)/(��FXUULFXOXP� LQ�SULPDU\�DQG�VHFRQGDU\�
VFKRROV�� +RZHYHU�� WKH� GHOLYHU\� LV� OLPLWHG� LQ� FRQWHQW� DQG� LV� JHQHUDOO\� QRW� WDXJKW� E\� VSHFLDOLVW� WHDFKHUV��
���������������������������������������� �������������

���&$'5(6��.QRZOHGJH�DQG�$WWLWXGHV�$PRQJ�$GXOWV�DQG�&KLOGUHQ�RQ�*HQGHU�%DVHG�9LROHQFH�LQ�7ULQLGDG�
DQG�7REDJR�&DULEEHDQ�'HYHORSPHQW�5HVHDUFK�6HUYLFHV�,QF��2FWREHU������



�

� ��

%HFDXVH� VRPH� WHDFKHUV� DUH� QRW� FRPIRUWDEOH� GLVFXVVLQJ� LVVXHV� RI� 6+5�� VRPH� WRSLFV� DUH� QHJOHFWHG� RU�
SRRUO\�WDXJKW��6H[XDOLW\�HGXFDWLRQ�SURJUDPPHV�DUH�DOVR�LPSOHPHQWHG�RXWVLGH�RI�VFKRROV�WKURXJK�YDULRXV�
OLIH�VNLOOV�SURJUDPPHV�LPSOHPHQWHG�E\�RWKHU�JRYHUQPHQW�HQWLWLHV�VXFK�DV�WKH�0LQLVWU\�RI�+HDOWK�DQG�WKH�
0LQLVWU\� RI� 6SRUW� DQG� <RXWK� $IIDLUV� DQG� FLYLO� VRFLHW\� RUJDQL]DWLRQV�� VXFK� DV� WKH� )DPLO\� 3ODQQLQJ�
$VVRFLDWLRQ�RI�7ULQLGDG�DQG�7REDJR��)3$77�����

7KH� LPSRUWDQFH� RI� VXSSRUWLQJ� SDUHQWV� DQG� JXDUGLDQV� DSSURDFK� GLVFLSOLQH� LQ� QRQ�SXQLWLYH� ZD\V� LV�
UHFRJQLVHG� LQ� WKH� 1DWLRQDO� 3DUHQWLQJ� 3ROLF\� ZKLFK� VWLOO� LQ� GUDIW�� 7KDW� SROLF\� VHHNV� WR� DGGUHVV� QHJDWLYH�
SDUHQWLQJ� SUDFWLFHV�� DEXVLYH� PHWKRGV� RI� GLVFLSOLQH� DQG� SRRU� VRFLDOL]DWLRQ� VNLOOV�� 7KH� SROLF\� ZKLFK�
LQWHUVHFWV� ZLWK� SROLF\� IUDPHZRUNV� RQ� JHQGHU�� KHDOWK�� FKLOGUHQ� DQG� HGXFDWLRQ�� RQFH� ILQDOLVHG� VKRXOG�
³HQVXUH� WKH� GHYHORSPHQW� RI� HIIHFWLYH� PXOWL�VHFWRULDO� SURYLVLRQV� WR� VXSSRUW� SDUHQWDO� HPSRZHUPHQW� DQG�
UHGXFH�DQ\�H[LVWLQJ�VHUYLFH�SURYLVLRQ�JDSV´���

$� VXVWDLQHG� IRFXV� RQ� WKH� URRW� FDXVHV�DQG� QRUPDOLVDWLRQ� RI� YLROHQFH� DJDLQVW�ZRPHQ�DQG� JLUOV�PXVW� EH�
DFKLHYHG� LQ�RUGHU� WR�VKLIW�DWWLWXGHV�DQG�EHKDYLRXUV� WRZDUGV�]HUR� WROHUDQFH� IRU�YLROHQFH��&RPPLWPHQW� WR�
JHQGHU� HTXDOLW\� DQG� PXOWL�VHFWRUDO� FROODERUDWLRQ� LV� UHTXLUHG� WR� VXSSRUW� WKHVH� HIIRUWV� DW� LQGLYLGXDO��
LQVWLWXWLRQDO� DQG� FRPPXQLW\� OHYHOV�� IROORZLQJ� WKH� VRFLR�HFRORJLFDO� PRGHO� RI� XQGHUVWDQGLQJ� DQG� HQGLQJ�
YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV��6XFK�D�VXVWDLQHG�IRFXV�PXVW�EH�SURPRWHG�WKURXJK�WKH�GUDIW�163�*%9��

81� VXSSRUWHG� SURJUDPPHV� VXFK� DV� )RXQGDWLRQV�� %UHDN� WKH� 6LOHQFH� DQG� 3DUWQHUVKLS� IRU� 3HDFH� DUH�
H[DPSOHV�RI�DSSURDFKHV� WKDW�FDQ�EH� LPSOHPHQWHG�ZLWKLQ�VFKRROV�DQG�DW�FRPPXQLW\� OHYHOV� WR�FKDOOHQJH�
KDUPIXO�JHQGHU�QRUPV�DQG�SURPRWH�JHQGHU�HTXDOLW\�����

$� JURZLQJ� ERG\� RI� HYLGHQFH� VXJJHVWV� WKDW� ZRUNLQJ� ZLWK� PHQ� DQG� ER\V� WR� SURPRWH� JHQGHU� HTXLWDEOH�
DWWLWXGHV� DQG� EHKDYLRXUV� LV� D� FRUH� FRPSRQHQW� WR� UHGXFLQJ� IDPLO\� YLROHQFH�� 6WUXFWXUHG� DQG� RQJRLQJ�
RSSRUWXQLWLHV� IRU� PHQ� DQG� ER\V� WR� FULWLFDOO\� UHIOHFW� RQ� VWHUHRW\SLFDO� PDOH� JHQGHU� UROHV� DQG� SDWULDUFKDO�
H[SUHVVLRQV�RI�PDQKRRG�LV�DQ�LPSHUDWLYH�IRU�PRYLQJ�WRZDUGV�QRQ�YLROHQW��HTXLWDEOH�DQG�LQFOXVLYH�QRWLRQV�
RI�PDQKRRG�WKDW�IXOO\�XQGHUVWDQG�DQG�VXSSRUW�ZRPHQ¶V�DXWRQRP\��DJHQF\�DQG�ULJKWV�DV�ZHOO�DV�WKRVH�RI�
SHRSOH�RI�DOO�VH[XDO�RULHQWDWLRQV�DQG�JHQGHU�LGHQWLWLHV��

�

'HVLJQHG� IRU� \RXQJ� SHRSOH� DJHG� ��� WR� ���� WKH� 81�:RPHQ� )RXQGDWLRQV� 3URJUDPPH� LV� D� IOH[LEOH� ���
PRGXOH�SURJUDPPH�DLPHG�DW�WKH�SULPDU\�SUHYHQWLRQ�RI�JHQGHU�EDVHG�YLROHQFH��,W�LV�EDVHG�RQ�WKH�SUHPLVH�
WKDW� YLROHQFH� LV� LQWHQWLRQDO�� DQG� WKDW� DEXVLYH� EHKDYLRXUV� DUH� FKRVHQ�PHWKRGV� IRU� JDLQLQJ� FRQWURO� RYHU�
SHUVRQV� DQG� VLWXDWLRQV�� 7KH� 3URJUDPPH� LV� SDUWLFLSDQW�FHQWUHG� DQG� LQYLWHV� \RXQJ� SHRSOH� WR� HQJDJH� LQ�
µWKLQNLQJ�WKURXJK¶�FRQFHSWV�VXFK�DV�JHQGHU��JHQGHU�VRFLDOLVDWLRQ��JHQGHU�KLHUDUFKLHV�DQG�FRQVWUXFWLRQV�RI�
PDVFXOLQLW\��IHPLQLQLW\��VH[XDOLW\�DQG�WKHLU�LPSDFW�RQ�UHODWLRQVKLSV�ZLWK�WKHPVHOYHV�DQG�RWKHUV��,W�VHHNV�WR�
HPSRZHU� \RXQJ� SHRSOH� WR� XQGHUVWDQG� *%9� ZLWK� LWV� JHQHVLV� LQ� JHQGHU� LQHTXDOLWLHV� DQG� JHQGHU�EDVHG�
GLVFULPLQDWLRQ�� SURPRWHV� DQ� XQGHUVWDQGLQJ� RI� WKH� FRQVHTXHQFHV� RI� *%9� WR� SDUWQHUV�� FKLOGUHQ��
FRPPXQLWLHV� DQG� VRFLHWLHV� LQ� JHQHUDO�� VXSSRUW� \RXQJ� SHRSOH� ZLWK� NQRZOHGJH�� VNLOOV� DQG� DWWLWXGHV� IRU�
DGGUHVVLQJ�FRQIOLFW�DQG� UHVSRQGLQJ� WR�VWUHVV�DQG�VWUHVVRUV� WKDW�DULVH� LQ� UHODWLRQVKLSV�DQG�HVWDEOLVK�DQG�
PRGHO�DQ�DWPRVSKHUH�RI�UHVSHFW�ZLWKLQ�JURXS�UHODWLRQV�DPRQJ�DQG�EHWZHHQ�\RXQJ�SHRSOH��SURPRWH�VHOI�
VXIILFLHQF\�DPRQJ�\RXQJ�SHRSOH�LQ�WDNLQJ�VWHSV�WRZDUGV�LPSURYLQJ�WKHLU�UHODWLRQVKLSV�DQG�WKHLU�OLYHV�DQG�
ILQDOO\�FUHDWH�D�QHWZRUN�RI�\RXQJ�SHRSOH�ZKR�ZLOO�DGYRFDWH�IRU�QRQ�YLROHQW�UHODWLRQVKLSV��7KLV�SURJUDPPH�

���������������������������������������� �������������

��� ,Q� ������ FRXQVHOORUV� IURP� *RYHUQPHQW� DQG� FLYLO� VRFLHW\� ZHUH� WUDLQHG� LQ� WKH� 3DUWQHU� IRU� 3HDFH�
FRPPXQLW\�LQWHUYHQWLRQV��EDVHG�RQ�WKH�$QWLJXD�DQG�%DUEXGD�PRGHO���:KLOH�WKH�LQWHUYHQWLRQ�ZDV�SLORWHG�LQ�
FROODERUDWLRQ�ZLWK�WKH�5HG�&URVV��ZLWK�D�ODFN�RI�ILQDQFLDO�UHVRXUFHV��IXUWKHU�FRPPXQLW\�LQWHUYHQWLRQV�ZHUH�
OLPLWHG���+RZHYHU��JXLGHOLQHV�H[LVW�DQG�ZLWK�UHIUHVKHU�WUDLQLQJ�DQG�RU�WHFKQLFDO�JXLGDQFH�WKH�LQWHUYHQWLRQ�
FDQ�EH�VXSSRUWHG�LQ�WKH�WDUJHWHG�FRPPXQLWLHV��
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ZDV� VWDUWHG� LQ� 7ULQLGDG� DQG� 7REDJR� LQ� $XJXVW� ����� WKURXJK� D� SDUWQHUVKLS� ZLWK� WKH� 1HWZRUN� RI� 5XUDO�
:RPHQ�3URGXFHUV��&RPPXQLW\�3ROLFLQJ�'HSDUWPHQW�DQG�WKH�9LFWLP�DQG�:LWQHVV�6XSSRUW�8QLW���
�
7KH�SULYDWH�VHFWRU�KDV�VLJQDOOHG�LWV�FRPPLWPHQW�WR�UHLQIRUFH�WKH�]HUR�WROHUDQFH�FXOWXUH�WKURXJK�LWV�UHFHQW�
DGRSWLRQ� RI� D�'RPHVWLF�9LROHQFH�:RUNSODFH�3ROLF\� SUHSDUHG� LQ� FROODERUDWLRQ�ZLWK� WKH�&RDOLWLRQ� DJDLQVW�
'RPHVWLF�9LROHQFH��7KLV�SROLF\�JLYHV�HPSOR\HUV�JXLGDQFH�RQ�KRZ�WKH\�VKRXOG�VXSSRUW�VXUYLYRUV��UHVSRQG�
WR�SHUSHWUDWRUV�DQG�XVH�WKH�ZRUNSODFH�DV�D�VDIH�VSDFH�IRU�SUHYHQWLRQ��

2XWFRPH�����(VVHQWLDO�6HUYLFHV�

$UFKLWHFWXUH�DOUHDG\�H[LVWV�IRU�VHFRQGDU\�SUHYHQWLRQ�DQG�WKH�WUHDWPHQW�RI�IDPLO\�YLROHQFH�DJDLQVW�ZRPHQ�
DQG� JLUOV�� :KLOVW� XQGHU� 6SRWOLJKW� D� WKRURXJK� PDSSLQJ� ZLOO� EH� XQGHUWDNHQ� RI� ERWK� VWDWH� DQG� QRQ�
JRYHUQPHQWDO� VHUYLFHV�� LW� LV� HYLGHQW� WKDW� WKHUH� DUH� LQYHVWPHQWV� LQ�PHGLFDO� VHUYLFHV��PHQWDO� KHDOWK� DQG�
FRXQVHOOLQJ�VHUYLFHV��VKHOWHUV�UXQ�E\�WKH�1*2�VHFWRU��KRWOLQHV�LQFOXGLQJ�WKH�GHGLFDWHG�&KLOG/LQH�UXQ�E\�DQ�
1*2��SROLFH�DQG� MXVWLFH�VHUYLFHV� IRU� YLFWLP�VDIHW\��/HJDO�$LG�$XWKRULW\�DQG�HPSRZHUPHQW� LQLWLDWLYHV� IRU�
VXUYLYRUV� RI� *%9�� 3ROLFLQJ� SURWRFROV���� SROLFH� WUDLQLQJ� DSSURDFKHV��� DQG� VRFLDO� VHUYLFHV� VXSSRUW� WR�
VXUYLYRUV�DUH�LQ�SODFH�LQ�VRPH�PHDVXUH���

+RZHYHU��DFFRUGLQJ� WR� WKH������SUHYDOHQFH�VWXG\��RQO\��� LQ���ZRPHQ�ZKR�H[SHULHQFH�DEXVH��GLVFORVH�
WKLV�DEXVH��0RVW�GR�QRW�VHHN�IRUPDO�VHUYLFHV�RI�DQ\�NLQG�DQG�RSW�WR�UHO\�RQ�IDPLO\�VXSSRUW����$PRQJ�WKRVH�
ZKR�VRXJKW�KHOS�IURP�DQ�DJHQF\��PRVW�ZHQW�WR�WKH�SROLFH���������������VRXJKW�DVVLVWDQFH�IURP�D�KHDOWK�
DJHQF\�������IURP�WKH�FRXUW�DQG�RQO\����IURP�VRFLDO�VHUYLFHV��1RWDEO\��RQO\�D�YHU\�QHJOLJLEOH�SURSRUWLRQ�
RI�VXUYLYRUV�UHSRUWHG�VHHNLQJ�KHOS�IURP�WKH�VHUYLFH�SURYLGHUV�ZKLFK�DUH�VSHFLILFDOO\�VHW�XS�WR�DLG�,QWLPDWH�
3DUWQHU�9LROHQFH�VXUYLYRUV������SHUFHQW�RI� VXUYLYRUV�XVHG� WKH�1DWLRQDO�'RPHVWLF�9LROHQFH�+RWOLQH������
6$9(��DQG�����SHUFHQW�XVHG�GRPHVWLF�YLROHQFH�VKHOWHUV���

7KH� 6XUYH\� DOVR� KLJKOLJKWHG� WKDW� ³5HOLJLRXV� OHDGHUV� DQG� FRPPXQLWLHV� GR� QRW� VWDQG� RXW� DV� VRXUFHV� RI�
VXSSRUW� WR�ZRPHQ�ZKR�ZLVK�WR�DQG�QHHG� WR� OHDYH�YLROHQW� UHODWLRQVKLSV´����6SHFLILFDOO\�� LW�ZDV�QRWHG� WKDW�
VRFLHWDO� DQG� FXOWXUDO� QRUPV� IUDPHG� WKH� UHVSRQVHV� E\� UHOLJLRXV� OHDGHUV�� OHDYLQJ� YLFWLPV� IHHOLQJ� EODPHG��
VWLJPDWL]HG�DQG�ZLWKRXW�KRSH��*HQHUDOO\��³LQWHUYHQWLRQV�ZHUH�HLWKHU�LQDGHTXDWH�LQ�WHUPV�RI�QRW�SURYLGLQJ�
IDVW��IUHTXHQW��FRQVLVWHQW��ORQJ�HQRXJK�RU�KROLVWLF�HQRXJK�VXSSRUW��RU�WKH\�UHSURGXFHG�LGHRORJLHV�RI�PDOH�
GRPLQDQFH�LQ�WKH�IDPLO\�ZKLFK�DUH�RQH�RI�WKH�UHODWLRQVKLS�IDFWRUV�H[SODLQLQJ�,39´����

7KDW� VR� IHZ� ZRPHQ� DQG� JLUOV� DFFHVV� VHUYLFHV� KDV� EHHQ� DWWULEXWHG� WR� D� QXPEHU� RI� IDFWRUV�� 7KH� �����
3UHYDOHQFH� 6WXG\� VXJJHVWV� WKDW� ZRPHQ� DUH� GLVFRXUDJHG� IURP� UHSRUWLQJ� DQG� VHHNLQJ� KHOS� EHFDXVH� RI�
IHDU��VKDPH�DQG�WKH�³QRUPDOF\´�RI�YLROHQFH��0DQ\�VXUYLYRUV�VWD\�VLOHQW�XQWLO�WKH\�IHHO�WKH\�FDQQRW�HQGXUH�
DQ\�PRUH��$QG�WKHUH�LV�DOVR�WKH�DQWLFLSDWLRQ�WKDW�VHUYLFH�SURYLGHUV��DQG�LQ�SDUWLFXODU��SROLFH��ZLOO�QRW�VKRZ�
VHQVLWLYLW\�RU�UHVSRQG�LQ�D�WLPHO\�EDVLV��,Q�VPDOO�VRFLHWLHV�DQG�FRPPXQLWLHV��WKHUH�LV�DOVR�WKH�UHOXFWDQFH�WR�
UHSRUW� EHFDXVH� RI� WKH� DQWLFLSDWLRQ� RI� EUHDFKHV� RI� FRQILGHQWLDOLW\� DQG� RI� SRVVLEOH� FRQQHFWLRQV� EHWZHHQ�
VHUYLFH� SURYLGHUV� DQG� SHUSHWUDWRUV��*HQHUDOO\�� WKH� VHUYLFHV� DUH� IUDJPHQWHG�� GLIILFXOW� WR� DFFHVV� LQ� VRPH�
FRPPXQLWLHV�� DQG� WRR� PDQ\� YLFWLPV� DUH� FRQIURQWHG� E\� ERWWOHQHFNV�� 'HHSO\� URRWHG� JHQGHU� VWHUHRW\SHV�
DPRQJ�VRPH�VHUYLFH�SURYLGHUV��LQFOXGLQJ�YLFWLP�EODPLQJ��KDPSHUV�VHUYLFH�GHOLYHU\���

���������������������������������������� �������������

���6WDQGLQJ�2UGHU� ��� DQG�'HSDUWPHQWDO�2UGHU� ��������� ERWK� JLYH� GHWDLOHG� JXLGDQFH� WR� SROLFH� RQ� KRZ�
UHSRUWV�RI�GRPHVWLF�YLROHQFH�DUH�WR�EH�IROORZHG�XS��
��� $� SROLFH� WUDLQLQJ�PDQXDO� H[LVWV� IRU� VSHFLDOL]HG� WUDLQLQJ� RQ� GRPHVWLF� YLROHQFH�� +RZHYHU�� WKLV� WUDLQLQJ�
DSSURDFK�KDV�WR�EH�UHYLHZHG�DQG�VWUHQJWKHQHG�DQG�DOVR�WDLORUHG�WR�VSHFLILF�DXGLHQFHV��ILUVW�UHVSRQGHUV��
VXSHUYLVRUV��VHQLRU�SROLFH�PDQDJHPHQW�
���,$'%�UHSRUW���
���,ELG�
���,ELG��
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)DLOXUH� WR� UHSRUW� DQG� DFFHVV� VHUYLFHV�PD\� EH� OLQNHG� WR� ODFN� RI� DZDUHQHVV� RI� VHUYLFHV�� ,Q� D� &$'5(6�
VXUYH\� LQ������� IRU�H[DPSOH������������DQG�����RI� UHVSRQGHQWV�ZHUH�QRW� IDPLOLDU�ZLWK� WKH�&KLOGUHQ¶V�
$XWKRULW\��&KLOG/LQH�RU�WKH�3ROLFH�9LFWLP�DQG�:LWQHVV�6XSSRUW�8QLW�UHVSHFWLYHO\�����

,QWHUVHFWLRQDO�PDUJLQDOLVDWLRQ�DOVR� LV� D� IDFWRU� LQ� GHWHUULQJ� UHSRUWLQJ�RI� IDPLO\� YLROHQFH�� /LPLWHG� UHVHDUFK�
DYDLODEOH�VXJJHVWV�WKDW�SHUVRQV�LQ�WKH�/*%74,�FRPPXQLW\�DUH�UHWLFHQW�WR�UHSRUW�EHFDXVH�RI�H[SHFWDWLRQV�
DQG� SDVW� H[SHULHQFHV� RI� GLVFULPLQDWRU\� DQG� LQDWWHQWLYH� UHVSRQVHV���� ,W� LV� H[SHFWHG� DV� ZHOO� WKDW� WKRVH�
ZRPHQ� DQG� JLUOV� ZKR� EHFDXVH� RI� VWLJPD�� GLVDELOLW\� DQG�RU� ZKR� DUH� GHSHQGHQW� RQ� RWKHUV�PD\� DOVR� EH�
PRUH�YXOQHUDEOH�WR�YLROHQFH�ZLWK�IHZHU�UHDGLO\�DYDLODEOH�RSWLRQV�WR�UHSRUW�DQG�VHHN�DVVLVWDQFH��:KHQ�WKH\�
GR� VHHN� VHUYLFHV�� WKH\� PD\� H[SHULHQFH� GLVFULPLQDWLRQ� DQG� LQDGHTXDWH� WUHDWPHQW� E\� VHUYLFH� SURYLGHUV�
PRWLYDWHG�E\�FRQVFLRXV�DQG�XQFRQVFLRXV�ELDV���

7KH� OHJLVODWLYH� IUDPHZRUN� DGGUHVVLQJ� GRPHVWLF� YLROHQFH� LV� QRW� DGHTXDWHO\� LPSOHPHQWHG� RU� PRQLWRUHG��
2QO\�D�VPDOO�PLQRULW\�RI�FDVHV�RI�YLROHQFH�UHVXOW�LQ�DUUHVWV�RU�WKH�OD\LQJ�RI�FULPLQDO�FKDUJHV�E\�WKH�3ROLFH��
7KH�1DWLRQDO�'RPHVWLF�9LROHQFH�5HJLVWHU�WR�EH�PDQDJHG�E\�WKH�3ROLFH�LV�QRW�\HW�RSHUDWLRQDO��7KH�SURFHVV�
RI�REWDLQLQJ�D�SURWHFWLRQ�RUGHU�FRQWLQXHV� WR�EH�GLIILFXOW��ZLWK�GHOD\V� LQ�GHWHUPLQDWLRQ�RI�DSSOLFDWLRQV�DQG�
ZLWK�D�VLJQLILFDQW�SURSRUWLRQ�RI�DSSOLFDWLRQV�QRW�UHVXOWLQJ�LQ�DQ�RUGHU�E\�WKH�FRXUW���

$OWKRXJK�KHDOWK�FDUH�SURYLGHUV�FDQ�EH� ILUVW� UHVSRQGHUV�DQG�DUH�PDQGDWHG� WR� UHSRUW�VXVSHFWHG�FDVHV�RI�
FKLOG� DEXVH�� WKH� VHFWRU� PXVW� LPSURYH� LWV� FDSDFLW\� WR� LGHQWLI\�� DVVHVV�� WUHDW� DQG� FDUH� WKURXJK� WKH�
LPSOHPHQWDWLRQ�RI�UHOHYDQW�SROLF\�DQG�FOLQLFDO�JXLGHOLQHV�DV�SDUW�RI�D�FRPSUHKHQVLYH�UHIHUUDO�SDWKZD\���

'HVSLWH� WKH� HVWDEOLVKPHQW� RI� WKH� &KLOGUHQ¶V� $XWKRULW\� DV� WKH� FHQWUDO� DJHQF\� IRU� FKLOG� SURWHFWLRQ�� WKH�
V\VWHP� UHPDLQV� IUDJPHQWHG� DQG� D� 1DWLRQDO� &KLOG� $EXVH� 3URWRFRO� ZKLFK� LV� LQWHQGHG� WR� PDS� RXW� DQG�
VXSSRUW� WKH� FROODERUDWLYH� SURFHVVHV� EHWZHHQ� WKH� &KLOGUHQ¶V� $XWKRULW\� DQG� RWKHU� DJHQFLHV� DFURVV� DOO�
VHFWRUV�UHPDLQV�LQ�GUDIW���

7KHUH� DUH� 1*2� VKHOWHU� VHUYLFHV� DYDLODEOH� WR� YLFWLPV� RI� GRPHVWLF� YLROHQFH� UXQ� E\� QRQ�JRYHUQPHQWDO�
RUJDQL]DWLRQV��ZLWK� WKH�JRYHUQPHQW�SODQQLQJ�WR�HVWDEOLVK� WZR�RWKHU�VKHOWHUV��$PRQJVW� WKH�1*2�VKHOWHUV�
WKHUH�LV�FRQFHUQ�IRU�WKH�GHYHORSPHQW�RI�JHQGHU�UHVSRQVLYH�VWDQGDUGV�IRU�TXDOLW\�VKHOWHU�PDQDJHPHQW�DQG�
FRXQVHOOLQJ��

7KHUH� PXVW� EH� D� FRPSUHKHQVLYH� DQG� LQWHJUDWHG� DSSURDFK� WR� MXVWLFH� DQG� SROLFH� VHUYLFHV�� PHGLFDO�
WUHDWPHQW��FRXQVHOOLQJ�DQG�VRFLDO�VHUYLFHV��7KLV�ZLOO�HQVXUH� WKDW� UHVSRQGHUV�� LQFOXGLQJ� ODZ�HQIRUFHPHQW��
PHGLFDO� VWDII�� HGXFDWRUV� DQG� FRPPXQLW\� OHDGHUV� XQGHUVWDQG� WKH� G\QDPLFV� RI� IDPLO\� YLROHQFH�� WKHLU�
REOLJDWLRQV�DQG�KDYH�WKH�FDSDELOLWLHV�WR�GHOLYHU�DQ�LQWHJUDWHG��FRPSUHKHQVLYH�DQG�DFFRXQWDEOH�DSSURDFK�
WR� SUHYHQW� DQG� UHVSRQG� WR� IDPLO\� YLROHQFH�� 6XFK� DQ� DSSURDFK� PXVW� DOVR� LQFRUSRUDWH� FRPPXQLW\�
VWDNHKROGHUV�ZKR�KDYH� WKH�FDSDFLW\� WR�PRQLWRU� WKH�FRQGXFW�DQG�DFWLYLWLHV�RI�VHUYLFH�SURYLGHUV� IURP� WKH�
PRPHQW�LQFLGHQWV�DUH�UHSRUWHG��DFURVV�WKH�WUHDWPHQW��UHKDELOLWDWLRQ�DQG�MXVWLFH�FKDLQ���

2XWFRPH�����'DWD��
�
$FFXUDWH�GDWD�RQ�LQFLGHQFH�RI�GRPHVWLF�YLROHQFH�LV�QRW�DYDLODEOH�EHFDXVH�RI�XQGHU�UHSRUWLQJ�DQG�SRVVLEOH�
GRXEOH�UHSRUWLQJ��1R�RQH�VRXUFH�RI�DGPLQLVWUDWLYH�GDWD�LV�UHOLDEOH�DV�DJHQFLHV�FROOHFW�GDWD�IURP�WKRVH�ZKR�
VHHN� WKHLU�VHUYLFHV�DQG� WKH� W\SH�RI�GDWD�FROOHFWHG� LV�GULYHQ�E\� WKHLU�PDQGDWHV��7KH�&ULPH�DQG�3UREOHP�
$QDO\VLV��&$3$��EUDQFK�RI�7736�NHHSV�D�WDOO\�RI�UHSRUWHG�FDVHV�WR�WKH�SROLFH�RI�GRPHVWLF�YLROHQFH�ZKLOH�

���������������������������������������� �������������

���&$'5(6��.QRZOHGJH�DQG�$WWLWXGHV�$PRQJ�$GXOWV�DQG�&KLOGUHQ�RQ�*HQGHU�%DVHG�9LROHQFH�LQ�7ULQLGDG�
DQG�7REDJR��2FWREHU������
���5DZZLGD�%DNVK��6DPDQWKD�5DWWDQ��5HQHOOH�:KLWH��*HQGHU�EDVHG�9LROHQFH�DQG�'LVFULPLQDWLRQ�DJDLQVW�
/*%74,�FRPPXQLW\�LQ�7ULQLGDG�DQG�7REDJR������5HSRUW�
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WKH� 1DWLRQDO� 'RPHVWLF� 9LROHQFH� +RWOLQH� FROOHFWV� LQIRUPDWLRQ� RQ� WKRVH� ZKR� DUH� VHHNLQJ� UHIHUUDOV� DQG�
DVVLVWDQFH��7KH�FRXUWV�FROOHFW�GDWD�RQ�WKH�QXPEHU�RI�DSSOLFDWLRQV�PDGH�IRU�SURWHFWLRQ�RUGHUV��%HFDXVH�D�
V\VWHP�RI�XQLTXH�LGHQWLILHUV�LV�QRW�LQ�SODFH��LQ�DGGLWLRQ�WR�XQGHU�UHSRUWLQJ��WKHUH�LV�QR�ZD\�QRZ�WR�KDYH�DQ�
DFFXUDWH�FRXQW�RI�WKRVH�ZKR�VHHN�VHUYLFHV�DFURVV�D�UDQJH�RI�DJHQFLHV��
7KH�FKDOOHQJHV� UHODWHG� WR�XQGHUVWDQGLQJ� WKH�GLPHQVLRQV�RI� IDPLO\�YLROHQFH�FDQ�EH�GHPRQVWUDWHG� LQ� WKH�
GDWD�RI� UHSRUWV�PDGH� LQ������ WR�D�UDQJH�RI�DJHQFLHV��%\�IDU�� WKH�FRXUW� LV� WKH�SODFH�ZKHUH�PRUH�SHRSOH�
VHHN�SURWHFWLRQ��+RZHYHU��IURP�WKLV�GDWD��LW�LV�LPSRVVLEOH�WR�WHOO�ZKHWKHU�WKH�VDPH�SHUVRQV�ZKR�JR�WR�WKH�
SROLFH��DOVR�VHHN�SURWHFWLRQ�RUGHUV�RU�FDOO�WKH�KRWOLQH��7KH�GDWD�VRXUFHV�DUH�QRW�LQWHJUDWHG��

�

6RXUFHV��$QQXDO�5HSRUW�RI�-XGLFLDU\������DQG�,QWHUDUWV�UHSRUW�XVLQJ�7736�VWDWLVWLFV�
�
7KLV� ODFN� RI� FRRUGLQDWLRQ� DQG� WKH� LQDELOLW\� WR� WUDFN� ZKHUH� SHUVRQV� JR� IRU� VHUYLFHV� ZDV� RQH� RI� WKH�
PRWLYDWLRQV� EHKLQG� WKH� HVWDEOLVKPHQW� RI� WKH� &HQWUDO� 5HJLVWU\� RQ� 'RPHVWLF� 9LROHQFH� �&5'9�� WKDW� ZDV�
ODXQFKHG�LQ�$SULO��������

7KLV�UHJLVWU\�ZDV�HVWDEOLVKHG�IXUWKHU�WR�H[WHQVLYH�FRQVXOWDWLRQ�DQG�WHFKQLFDO�LQSXWV��LQFOXGLQJ�E\�(&/$&��
,W� LV�PDQDJHG�E\� WKH�2IILFH�RI� WKH�3ULPH�0LQLVWHU��*HQGHU�$IIDLUV��7KURXJK� WKH� UHJLVWU\�� WKH�'LYLVLRQ�RI�
*HQGHU�$IIDLUV�FROOHFWV�DQG�LQWHJUDWHV�LQIRUPDWLRQ�UHODWLQJ�WR�SHUVRQV�ZKR�DUH�YLFWLPV�RU�SHUSHWUDWRUV�RI�D�
GRPHVWLF� YLROHQFH�RIIHQVH�DQG�EULQJV� WRJHWKHU� GDWD� IURP�DJHQFLHV� SURYLGLQJ� VRFLDO� VHUYLFHV� WR� YLFWLPV��
'DWD�IURP�VRXUFHV�WKDW� LQFOXGH�WKH�+HDOWK�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP��+0,6���WKH�3ROLFH�6HUYLFH��
DQG� WKH� -XGLFLDU\� DUH� QRW� LQWHJUDWHG� DQG� VR� WKH� V\VWHP� LV� XQDEOH� WR� WUDFN� ZKHUH� PDQ\� VXUYLYRUV� RU�
SHUSHWUDWRUV�JR�IRU�VHUYLFHV��6WLOO�LW�DOORZV�IRU�VRPH�DQDO\VLV�RQ�SURILOH�RI�YLFWLPV�DQG�SHUSHWUDWRUV���

7KH�'LYLVLRQ�RI�*HQGHU�DQG�&KLOG�$IIDLUV�KDV�LGHQWLILHG�VWUHQJWKHQLQJ�WKH�5HJLVWU\�DV�RQH�RI�WKH�SULRULWLHV�
IRU�6SRWOLJKW��:RUN� LQ� WKLV�UHJDUG�VKRXOG� LPSURYH�WKH�TXDOLW\�RI� LQFLGHQW�EDVHG�GDWD� WKRXJK�WKH�XVH�RI�D�
V\VWHP� RI� XQLTXH� LGHQWLILHUV�� 6XFK� DQ� DSSURDFK� DOORZV� IRU� DQDO\VLV� RI� ZKHUH� UHSRUWV� DUH� PDGH�� DQG�
VHUYLFHV�DFFHVVHG��7KH�V\VWHP�RI�XQLTXH� LGHQWLILHUV�ZRXOG�QRW� LQFOXGH�QDPHV�RI�YLFWLPV�RU�SHUSHWUDWRUV�
DQG� LV� D� VWDQGDUGLVHG� PHWKRG� RI� LQWHJUDWLQJ� GDWD� DFURVV� DGPLQLVWUDWLYH� VRXUFHV� ZKLOH� PDLQWDLQLQJ�
FRQILGHQWLDOLW\��

$�IHZ�SUHYDOHQFH�VWXGLHV�KDYH�EHHQ�XQGHUWDNHQ�VLQFH�WKH�HQDFWPHQW�RI�WKH�'RPHVWLF�9LROHQFH�$FW��7KH�
PRVW�UHFHQW�LV�WKH�,$'%�QDWLRQDO�KHDOWK�VXUYH\�WKDW�H[DPLQHG�ZRPHQ¶V�H[SHULHQFH�RI�YLROHQFH�LQ�LQWLPDWH�
SDUWQHUVKLSV�� 7KDW� VWXG\� DOVR� ORRNHG� DW� ZRPHQ¶V� H[SHULHQFHV� RI� VH[XDO� DVVDXOW� E\� VWUDQJHUV�� � 7KLV�
SUHYDOHQFH�VXUYH\�HVWDEOLVKHV�D�EDVHOLQH�IURP�ZKLFK�SURJUHVV�WKURXJK�D�QDWLRQDO�LQWHJUDWHG�VWUDWHJ\�FDQ�
EH�DVVHVVHG� LQ� WKH� IXWXUH��7KH�%UHDN� WKH�6LOHQFH�&DPSDLJQ�GHYHORSHG�E\� WKH� ,QVWLWXWH�RI�*HQGHU�DQG�
'HYHORSPHQW�6WXGLHV��ZDV�LQIRUPHG�E\�VWXGLHV�RQ�FKLOG�VH[XDO�DEXVH�SURGXFHG�WKURXJK�D�JUDQW�IURP�WKH�
(QG�9LROHQFH�DJDLQVW�ZRPHQ�7UXVW�)XQG�DQG�81,&()��
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:LWK�UHVSHFW�WR�VH[XDO�RIIHQFHV��WKH�6H[XDO�2IIHQFHV�$FW�LV�EHLQJ�DPHQGHG�WR�LPSOHPHQW�D�QDWLRQDO�VH[�
RIIHQGHUV�UHJLVWU\��WKH�RSHUDWLRQDOL]DWLRQ�RI�ZKLFK�ZLOO� LQYROYH�WKH�SULVRQ�VHUYLFH�� MXGLFLDU\�DQG�WKH�SROLFH�
VHUYLFH��DV�ZHOO�DV�WKH�LPPLJUDWLRQ�GLYLVLRQ�ZKHQ�FKLOGUHQ�DUH�LQYROYHG����

,PSURYHG�FRRUGLQDWLRQ�RI�GDWDEDVHV�UHTXLUHV�VRPH�GHJUHH�RI�VWDQGDUGL]DWLRQ��7KLV� LV�QHFHVVDU\�DOVR� WR�
SUHYHQW� GRXEOH� FRXQWLQJ� RI� VXUYLYRUV�� ([SDQGLQJ� WKH� UHDFK� RI� WKH� H[LVWLQJ� GDWD� FROOHFWLRQ� UHJLVWU\� WR�
LQFOXGH� SROLFH�� FRXUW� DQG� WKH� KHDOWK� VHFWRU��ZLOO� FRQWULEXWH� WR� WKH� ERG\� RI� HYLGHQFH� QHHGHG� WR� IDFWXDOO\�
GHWHUPLQH� WKH� VFRSH� RI� 9$:*� DQG� PRUH� LPSRUWDQWO\� LQIRUP� FRQWLQXRXV� LPSURYHPHQWV� IRU� D�
FRPSUHKHQVLYH�DSSURDFK�WR�VHUYLFHV�DQG�SUHYHQWLRQ���

2XWFRPH�����:RPHQ
V�0RYHPHQW�DQG�&LYLO�6RFLHW\�

:RPHQ¶V�RUJDQLVDWLRQV�KDYH�EHHQ�LQ�WKH�IRUHIURQW�RI�WKH�SURYLVLRQ�RI�VHUYLFHV�DQG�DGYRFDF\�WR�SUHYHQW��
SURWHFW�DQG�UHVSRQG�WR�9$:*��DOWKRXJK�WKH�VWDWH�LV�LQFUHDVLQJO\�DOVR�SD\LQJ�DWWHQWLRQ�WR�YLROHQFH�DJDLQVW�
FKLOGUHQ��7KURXJK�WKHLU�ZRUN��WKHVH�RUJDQLVDWLRQV�KDYH�UDLVHG�YLVLELOLW\�DQG�DZDUHQHVV�RI�WKH�SUHYDOHQFH�
DQG� FRQVHTXHQFHV� RI� GRPHVWLF� YLROHQFH�� 7KH\� KDYH� UHPRYHG� WKH� VWLJPD� DQG� VKDPH� DVVRFLDWHG� ZLWK�
YLFWLPKRRG�DQG�VXUYLYDO�DQG�SUHVVHG�IRU�VWDWH�DQG�FRPPXQLW\�DFFRXQWDELOLW\���

&LYLO� VRFLHW\� RUJDQL]DWLRQV� �&62V�� DQG� ZRPHQ¶V� RUJDQL]DWLRQV� KDYH� GULYHQ� WKH� DJHQGD� DQG� QRUPDWLYH�
VWDQGDUGV�UHODWHG�WR�ZRPHQ¶V�HPSRZHUPHQW��JHQGHU�HTXDOLW\�DQG�9$:*��LQFOXGLQJ�IDPLO\�YLROHQFH��7KH\�
DUH�WKH�SLRQHHUV�LQ�VKHOWHU�SURYLVLRQ��KRWOLQHV���DQG�FRXQVHOOLQJ�VHUYLFHV��7ZR�PDLQ�ZRPHQ�OHG�QHWZRUNV�
H[LVW�IRU�FRRUGLQDWLRQ����ERWK�RI�ZKLFK�DUH�DGYRFDWHV�IRU�JHQGHU�HTXDOLW\��%H\RQG�ZRPHQ¶V�RUJDQLVDWLRQV��
WKHUH�DUH�RWKHU�QHWZRUNV�UHSUHVHQWLQJ�PDUJLQDOLVHG�FRPPXQLWLHV��/*%74,����SHRSOH�OLYLQJ�ZLWK�GLVDELOLWLHV�
DQG�WKRVH�YXOQHUDEOH�FRPPXQLWLHV�HVSHFLDOO\�DIIHFWHG�E\�+,9��,Q�DGGLWLRQ��WKHUH�DUH�D�PXOWLSOLFLW\�RI�IRUPDO�
DQG�LQIRUPDO�FLYLO�VRFLHW\�LQVWLWXWLRQV��LQFOXGLQJ�PHQ¶V�RUJDQLVDWLRQV�ZRUNLQJ�RQ�PDVFXOLQLWLHV�DQG�JHQGHU�
HTXDOLW\�� WUDGLWLRQDO� FKDULWDEOH� RUJDQLVDWLRQV�� SULYDWH� VHFWRU� JURXSV�� QHZ� \RXWK� JURXSV� DQG� IDLWK�EDVHG�
LQVWLWXWLRQV�WKDW�DUH�LQFUHDVLQJO\�WXUQLQJ�WKHLU�DWWHQWLRQ�WR�DGYRFDWLQJ�WKH�HOLPLQDWLRQ�RI�DOO� IRUPV�RI�*%9��
7KHUH�DUH�DOVR�1*2V�WKDW�SURYLGH�VH[XDO�DQG�UHSURGXFWLYH�KHDOWK�VHUYLFHV�DQG�DGYRFDWH� IRU�SROLF\�DQG�
ODZ�UHIRUP�IRU�DFFHVV�WR�VDIH�VHUYLFHV�DQG�FRPSUHKHQVLYH�VH[XDOLW\�HGXFDWLRQ�IRU�DGROHVFHQWV��+RZHYHU��
WKHUH� DUH� IHZ� 1*2V� IRFXVHG� VSHFLILFDOO\� RQ� YLROHQFH� DJDLQVW� JLUOV� DQG� FKLOGUHQ� LQ� JHQHUDO�� WKRXJK�
RUJDQLVDWLRQV�VXFK�DV�<0&$�DQG�*LUO�%H�+HDUG�KDYH�D�IRFXV�RQ�JHQGHU�HTXDOLW\���

0XFK�RI�WKH�SXEOLF�DZDUHQHVV�XQGHUWDNHQ�LV�WKH�UHVXOW�RI�FLYLO�VRFLHW\�LQLWLDWLYHV��:RPHQ¶V�RUJDQLVDWLRQV�
DUH� HQJDJHG� LQ� UDSLG� UHVSRQVH� WR� V\VWHPLF� IDLOXUHV� WKDW� UHVXOW� LQ� KDUP� WR� YLFWLPV� DQG� VXUYLYRUV�� WKH\�
PRQLWRU� DQG� FRQWULEXWH� WR� SXEOLF� GLDORJXHV� RQ� SURSRVHG� OHJLVODWLYH� DQG� SROLF\� FKDQJHV�� DQG� VHHN� WR�
LQIOXHQFH�WKH�SURYLVLRQ�RI�KHDOWK�VHUYLFHV�DQG�DFFHVV�WR�MXVWLFH��)RU�WKLV�H[SHUWLVH��ZRPHQ¶V�RUJDQLVDWLRQV�
PXVW�LQIRUP�WKH�6SRWOLJKW�,QLWLDWLYH��LQFOXGLQJ�DV�LPSOHPHQWLQJ�DQG�PRQLWRULQJ�SDUWQHUV��

)RU� DOO� WKH� ZRUN� WKDW� ZRPHQ¶V� RUJDQLVDWLRQV� DQG� FLYLO� VRFLHW\� XQGHUWDNH�� WKHUH� LV� D� QHHG� WR� VXSSRUW�
FDSDFLW\�IRU�PRUH�VWUDWHJLF�DFWLRQ�IRU�VXVWDLQHG�LPSDFW��7KHLU�LQIOXHQFH�KDV�EHHQ�JHRJUDSKLFDOO\�OLPLWHG�DV�
HYLGHQFHG�E\�WKH�IDFW�WKDW�WKHUH�DUH�QR�VKHOWHUV�LQ�7REDJR��2XWVLGH�RI�FLWLHV�DQG�WRZQV��WKHUH�DUH�PDQ\�
XQGHU�VHUYHG� FRPPXQLWLHV� LQ� UXUDO� DUHDV� DQG�PDUJLQDOLVHG� KLJKO\� SRSXODWHG� XUEDQ� FRPPXQLWLHV�ZKHUH�
OLPLWHG�RXWUHDFK�LV�XQGHUWDNHQ�DQG�IHZ�1*2�VHUYLFHV�DYDLODEOH����

)DFWRUV� WKDW� OLPLW� WKH� UHDFK� DQG� LPSDFW� RI� VXFK� RUJDQLVDWLRQV� LQFOXGH� IXQGLQJ� DQG� KXPDQ� UHVRXUFH�
GHILFLWV��)HZ�1*2V� UHFHLYH�VXEYHQWLRQV� IURP� WKH�VWDWH�DQG� ODFN�SURIHVVLRQDO�VWDIILQJ��:KHUH� WKHUH�DUH�

���������������������������������������� �������������

���,QFOXGLQJ�&KLOG/LQH�ZKLFK�ZDV�VWDUWHG�ZLWKLQ�WKH�&RDOLWLRQ�DJDLQVW�'RPHVWLF�9LROHQFH�
���7KH�1HWZRUN�RI�1*2V�IRU�WKH�$GYDQFHPHQW�RI�:RPHQ�DQG�WKH�&RDOLWLRQ�DJDLQVW�'RPHVWLF�9LROHQFH��
���2UJDQLVDWLRQV�LQFOXGH�&$,62�DQG�6LOYHU�/LQLQJ�)RXQGDWLRQ�
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1*2V� ZLWK� SDLG� VWDII�� GHPDQG� RXWVWULSV� FDSDFLW\�� 7KHVH� JDSV� FDQ� OHDG� WR� FRPSHWLWLRQ� IRU� UHVRXUFHV�
EHWZHHQ�RUJDQLVDWLRQV�DQG�WKHUHIRUH�IUDJPHQWDWLRQ�RI�LQLWLDWLYHV���

6WLOO�� WKH� PRYHPHQW� LV� YLEUDQW� ZLWK� VHYHUDO� QHZ� &62V� EHLQJ� HVWDEOLVKHG� DQG� UHQHZHG� DGYRFDF\�
DGGUHVVLQJ�LQWHUVHFWLRQDO�GLVFULPLQDWLRQ��,QFUHDVLQJO\�RUJDQLVDWLRQV�DUH�FRPLQJ�WRJHWKHU�LQ�FROOHFWLYH�DQG�
PRUH�LQIOXHQWLDO�SODWIRUPV�IRU�DGYRFDF\�WKDW�PDNH�UHDO�SROLF\�LPSDFW���

,Q�DGGLWLRQ�� WKHUH� LV�DQ�DFWLYH�VSLULW� RI� YROXQWHHULVP�DQG�SKLODQWKURS\� LQ�7ULQLGDG�DQG�7REDJR��7KLV�KDV�
EHHQ�YHU\�HYLGHQW�LQ�WKH�DG�KRF�\HW�DEXQGDQW�UHVSRQVHV�RI�WKH�SHRSOH�WR�WKH�KXUULFDQH�DIIHFWHG�FRXQWULHV�
LQ� WKH�&DULEEHDQ�� HVSHFLDOO\�'RPLQLFD� DQG� WR� WKRVH�PRVW� DIIHFWHG� E\� IORRGLQJ� LQ� 7ULQLGDG� LQ� ����� DQG�
������ 7KH� LQFUHDVLQJ� FRPPLWPHQW� WR� YROXQWHHULVP� KDV� JLYHQ� ELUWK� WR� RUJDQLVDWLRQV� OLNH� WKH� 9ROXQWHHU�
&HQWUH�ZKLFK�VHHNV�WR�PDWFK�DQG�FRQQHFW�YROXQWHHUV�ZLWK�1*2V��

7KH�6SRWOLJKW�,QLWLDWLYH�RIIHUV�D�VLJQLILFDQW�RSSRUWXQLW\�WR�VXSSRUW�ZRPHQ¶V�PRYHPHQWV�DQG�FLYLO�VRFLHW\�LQ�
WKHLU�ZRUN�WR�HQG�IDPLO\�YLROHQFH�DV�ZHOO�DV�WR�VWUHQJWKHQ�FDSDFLW\�IRU�VXVWDLQHG�DQG�LQWHJUDWHG�DFWLRQV�IRU�
VRFLDO�MXVWLFH�DQG�JHQGHU�HTXDOLW\���

,,,�� �3URJUDPPH�6WUDWHJLHV�DQG�7KHRU\�RI�&KDQJH�

7KH� RYHUDOO� JRDOV� RI� WKH� 6SRWOLJKW� ,QLWLDWLYH� DUH� WR� FRQWULEXWH� WR� WKH� UHGXFWLRQ� LQ� LQFLGHQFH� RI� IDPLO\�
YLROHQFH�� WR� SURYLGH� SURWHFWLRQ� VHUYLFHV� WR� WKRVH� VXEMHFWHG� WR� VXFK� YLROHQFH� DQG� WR� HQVXUH� SHUSHWUDWRU�
DFFRXQWDELOLW\�� )DPLO\� YLROHQFH� LQFOXGHV�SK\VLFDO�� VRFLDO�� VH[XDO�� HFRQRPLF� DQG�SV\FKRORJLFDO�HPRWLRQDO�
DEXVH�DQG�DFWV�RI� DJJUHVVLRQ�ZLWKLQ� UHODWLRQVKLSV� WKDW� DUH� FRQVLGHUHG�DV� IDPLO\� FRQQHFWLRQV�RU� DNLQ� WR�
IDPLO\�� )RU� 7ULQLGDG� DQG� 7REDJR�� WKH� GHILQLWLRQ� ZLOO� EH� JXLGHG� E\� WKH� 'RPHVWLF� 9LROHQFH� $FW� DQG� WKH�
,QLWLDWLYH�ZLOO�WDNH�D�QRQ�GLVFULPLQDWRU\�DSSURDFK�LQ�DGYDQFLQJ�SURWHFWLRQ�DQG�VHUYLFHV�IRU�DOO�UHJDUGOHVV�RI�
VH[XDO�RULHQWDWLRQ�DQG�JHQGHU�LGHQWLW\���

)DPLO\�YLROHQFH�LV�D�IRUP�RI�JHQGHU�EDVHG�YLROHQFH�LQ�ZKLFK�ZRPHQ�DQG�JLUOV�DUH�GLVSURSRUWLRQDWHO\�WKH�
YLFWLPV��7KLV�YLROHQFH�LV�PRWLYDWHG�E\�DQG�H[SUHVVHV�SDWULDUFKDO�DQG�XQHTXDO�JHQGHU�UHODWLRQV��,W�LV�URRWHG�
LQ�WKH�LGHRORJ\�RI�PHQ¶V�HQWLWOHPHQW�DQG�SULYLOHJH�RYHU�ZRPHQ��WKH�QHHG�WR�DVVHUW�PDOH�FRQWURO�RU�SRZHU��
HQIRUFH� JHQGHU� UROHV�� RU� SUHYHQW�� GLVFRXUDJH� RU� SXQLVK�ZKDW� LV� FRQVLGHUHG� WR� EH� XQDFFHSWDEOH� IHPDOH�
EHKDYLRXU����7KH�FRQVHTXHQFHV�RI�IDPLO\�YLROHQFH�LQFOXGH�IURP�LPPHGLDWH�WR�ORQJ�WHUP�SK\VLFDO��VH[XDO��
PHQWDO� DQG� HFRQRPLF� FRQVHTXHQFHV� IRU� ZRPHQ� DQG� JLUOV�� LQFOXGLQJ� GHDWK�� 9LROHQFH� DJDLQVW� ZRPHQ�
DQG�JLUOV�DOVR�QHJDWLYHO\�DIIHFWV�D� UDQJH�RI�KXPDQ� ULJKWV� LQFOXGLQJ�ZRPHQ¶V�HQMR\PHQW�RI�VH[XDO�DQG�
UHSURGXFWLYH� ULJKWV�� 7KLV� IUDPHZRUN� DOVR� FRQVLGHUV� KRZ� ER\V� DQG� PHQ� DUH� VKDSHG� DQG� DIIHFWHG� E\�
JHQGHU�LQHTXDOLW\�DQG�KDUPIXO�JHQGHU�VWHUHRW\SHV�DQG�DUH�DOVR�YLFWLPV�VXUYLYRUV�RI�IDPLO\�YLROHQFH���:KLOH�
WKH� IRFXV�RI�6SRWOLJKW� LV�RQ�ZRPHQ�DQG�JLUOV�� LPSURYHG�SROLFH�DQG�VRFLDO� VHUYLFHV�ZLOO� EHQHILW�PHQ�DQG�
ER\V�ZKR�DUH�DOVR�LQ�QHHG�RI�SURWHFWLRQ�EHFDXVH�RI�IDPLO\�YLROHQFH��

%HFDXVH�WKHUH�LV�DQ�H[LVWLQJ�DUFKLWHFWXUH�IRU�DGGUHVVLQJ�IDPLO\�YLROHQFH�LQFOXGLQJ�ODZ��SROLF\��VKHOWHU�DQG�
FRXQVHOOLQJ�VHUYLFHV��KHDOWK��SROLFH�DQG�FRXUW�SURJUDPPHV��VHH�LQIRJUDSKLF���WKH�FRXQWU\�SURJUDPPH�ZLOO�
SULRULWLVH�LPSOHPHQWDWLRQ�RI�LQWHJUDWHG�VHUYLFHV�DQG�SUHYHQWLRQ�DSSURDFKHV��
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���6HH�&('$:�*HQHUDO�5HFRPPHQGDWLRQ����DW�SDUD����
KWWSV���WELQWHUQHW�RKFKU�RUJ�7UHDWLHV�&('$:�6KDUHG���'RFXPHQWV��B*OREDO�&('$:B&B*&B��B����B
(�SGI�
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,W�ZLOO�EXLOG�RQ��FRQVROLGDWH�DQG�H[SDQG�WKH�SRVLWLYH�GHYHORSPHQWV� LQ�VHUYLFH�SURYLVLRQ�ZKLOH�DGGUHVVLQJ�
WKH�JDSV�LQ�DFFHVVLELOLW\�DQG�DYDLODELOLW\�IRU�XQGHU�VHUYHG�SRSXODWLRQV���(IIHFWLYH�KHDOWK�DQG�VRFLDO�VHUYLFH�
SURYLVLRQ� LV� D� FRPSRQHQW�RI� WKH� VWDWH¶V�KXPDQ� ULJKWV�REOLJDWLRQV�DQG� LV� HVVHQWLDO� LI� VXUYLYRUV�DUH� WR�EH�
SURWHFWHG�� HPSRZHUHG� DQG� KDYH� VHFXUH� OLYHV� IUHH� IURP� YLROHQFH�� 3UHGLFWDEOH� DQG� WDUJHWHG� MXVWLFH� DQG�
VRFLDO�VHUYLFHV�LQWHUYHQWLRQV�IRU�SHUSHWUDWRUV�EDVHG�RQ�DFFRXQWDELOLW\�DUH�FRUH�FRPSRQHQWV�IRU�VHFRQGDU\�
SUHYHQWLRQ�DQG�WR�VWRS�UHFLGLYLVP��,PSURYHG�VRFLDO�VHUYLFH�VXSSRUW��VXFK�DV�FRXQVHOOLQJ�DQG�UHIHUUDOV�WR�
VRFLDO�SURWHFWLRQ�SURJUDPPHV�ZLOO�FRQWULEXWH�WR�WKH�HPSRZHUPHQW�RI�VXUYLYRUV��

*LYHQ� WKH� SUHYDOHQFH� RI� IDPLO\� YLROHQFH� DQG� LWV� UHODWLRQVKLS� WR� VRFLHWDO� YLROHQFH� DV� D� FDXVH� DQG�
FRQVHTXHQFH��6SRWOLJKW�ZLOO�DOVR�SD\�DWWHQWLRQ�WR�WKH�IRUPXODWLRQ�RI�D�FRPSUHKHQVLYH�SULPDU\�SUHYHQWLRQ�
DSSURDFK�DQG�WKH�EXLOGLQJ�RI�FRPPLWPHQW�DQG�FDSDFLW\�ZLWKLQ�NH\�VRFLDOL]DWLRQ� LQVWLWXWLRQV�IRU�VXVWDLQHG�
VWUDWHJLHV�WR�HOLPLQDWH�KDUPIXO�JHQGHU�QRUPV��3UHYHQWLRQ�ZLOO�LQFRUSRUDWH�FXOWXUDO�DSSURDFKHV�DV�D�PHDQV�
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�ǆŝƐƚŝŶŐ� >ĂǁƐ�ĂŶĚ�ƉŽůŝĐŝĞƐ͗��ŽŵĞƐƚŝĐ�sŝŽůĞŶĐĞ��Đƚ͖� ^ĞǆƵĂů�KĨĨĞŶĐĞƐ��Đƚ͖� �ŚŝůĚƌĞŶ��Đƚ͖�
KĨĨĞŶĐĞƐ�ĂŐĂŝŶƐƚ�ƚŚĞ�WĞƌƐŽŶ��Đƚ͖�WŽůŝĐĞ�^ƚĂŶĚŝŶŐ�KƌĚĞƌƐ�ŽŶ��ŽŵĞƐƚŝĐ�sŝŽůĞŶĐĞ�
�ƌĂĨƚ�ƉŽůŝĐŝĞƐ�hŶĚĞƌ��ĐƚŝǀĞ��ŽŶƐŝĚĞƌĂƚŝŽŶ͗�'ĞŶĚĞƌ�WŽůŝĐǇ͖�EĂƚŝŽŶĂů�^ƚƌĂƚĞŐǇ�ŽŶ�'ĞŶĚĞƌͲ
ďĂƐĞĚ�sŝŽůĞŶĐĞ͖��ŚŝůĚ�WŽůŝĐǇ͖��ŚŝůĚ�ƉƌŽƚĞĐƚŝŽŶ�WůĂŶ͖�^Z,Z�WŽůŝĐǇ�

�ŚŝůĚƌĞŶ� ĂŶĚ� &ĂŵŝůǇ� �ŽƵƌƚƐ͖ �ŚŝůĚƌĞŶΖƐ� �ƵƚŚŽƌŝƚǇ͖ �ŚŝůĚ� WƌŽƚĞĐƚŝŽŶ� hŶŝƚ͖� sŝĐƚŝŵ� ĂŶĚ�
tŝƚŶĞƐƐ�^ƵƉƉŽƌƚ�hŶŝƚ͖�WŽůŝĐĞ��ŽŵƉůĂŝŶƚƐ��ƵƚŚŽƌŝƚǇ͖�>ĞŐĂů��ŝĚ��ƵƚŚŽƌŝƚǇ͖��ƋƵĂů�KƉƉŽƌƚƵŶŝƚǇ�
�ŽŵŵŝƐƐŝŽŶ͖�WƌŽƉŽƐĞĚ�WŽůŝĐĞ��ŽŵĞƐƚŝĐ sŝŽůĞŶĐĞ�hŶŝƚ�ĂŶĚ��ŽŵĞƐƚŝĐ�sŝŽůĞŶĐĞ��ŽƵƌƚ�

,ĞĂůƚŚ�ĂŶĚ�&ĂŵŝůǇ�>ŝĨĞ��ĚƵĐĂƚŝŽŶ�ĐƵƌƌŝĐƵůƵŵ�ŝŶ�ƉƌŝŵĂƌǇ�ĂŶĚ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽůƐ͖�^ĞǆƵĂů�
ĞĚƵĐĂƚŝŽŶ� ŝŶŝƚŝĂƚŝǀĞƐ� ŽĨĨĞƌĞĚ� ďǇ� &ĂŵŝůǇ� WůĂŶŶŝŶŐ� �ƐƐŽĐŝĂƚŝŽŶ� ŽĨ� dƌŝŶŝĚĂĚ� ;&W�ddͿ� ĂŶĚ�
dŽďĂŐŽ͕� DŝŶŝƐƚƌǇ� ŽĨ� ,ĞĂůƚŚ͕� DŝŶŝƐƚƌǇ� ŽĨ� ^ƉŽƌƚ� ĂŶĚ� zŽƵƚŚ� �ĨĨĂŝƌƐ͖� hŶŝƚĞĚ� EĂƚŝŽŶƐ�
&ŽƵŶĚĂƚŝŽŶƐ�WƌŽŐƌĂŵŵĞ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�

^Z,� ƐĞƌǀŝĐĞƐ� ŽĨĨĞƌĞĚ� ďǇ� &W�dd� ŝŶ� WŽƌƚ� ŽĨ� ^ƉĂŝŶ͖� s�t'� ĂŶĚ� ĨĂŵŝůǇ� ǀŝŽůĞŶĐĞ� WŽůŝĐŝŶŐ�
WƌŽƚŽĐŽůƐ͖�,ŽƚůŝŶĞƐ�Ͳ�ϴϬϬͲ^�s��ĂŶĚ��ŚŝůĚ>ŝŶĞ͖�^ŚĞůƚĞƌƐ�Ͳ�ϴͲE'K�ƌƵŶ͖�ϮͲ'ŽǀĞƌŶŵĞŶƚĂů�ƌƵŶ�
ƐŚĞůƚĞƌƐ� ŝŶ� ƚŚĞ� ƉƌŽĐĞƐƐ� ŽĨ� ĞƐƚĂďůŝƐŚŵĞŶƚ͖� WƵďůŝĐ� ŚĞĂůƚŚ� ƐƚĂƚĞ� ŝŶǀĞƐƚŵĞŶƚƐ� ŝŶ� ŵĞĚŝĐĂů�
ƐĞƌǀŝĐĞƐ͕�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ĐŽƵŶƐĞůůŝŶŐ��

�ƌŝŵĞ� ĂŶĚ� WƌŽďůĞŵ� �ŶĂůǇƐŝƐ� ďƌĂŶĐŚ� ŽĨ� dd� WŽůŝĐĞ� ^ǇƐƚĞŵ͖� EĂƚŝŽŶĂů� �ŽŵĞƐƚŝĐ� sŝŽůĞŶĐĞ�
,ŽƚůŝŶĞƐ͖� �ŽƵƌƚ� ĚĂƚĂ� ĐŽůůĞĐƚŝŽŶ͖� �ĞŶƚƌĂů� ZĞŐŝƐƚƌǇ� ŽŶ� �ŽŵĞƐƚŝĐ� sŝŽůĞŶĐĞ͖� /���� EĂƚŝŽŶĂů�
,ĞĂůƚŚ�^ƵƌǀĞǇ͖�WĞƌŝŶĂƚĂů�/ŶĨŽƌŵĂƚŝŽŶ�^ǇƐƚĞŵ�

�ŽĂůŝƚŝŽŶ� �ŐĂŝŶƐƚ� �ŽŵĞƐƚŝĐ� sŝŽůĞŶĐĞ� ;���sͿ͖� �ŽĂůŝƚŝŽŶ� �ĚǀŽĐĂƚŝŶŐ� ĨŽƌ� ƚŚĞ� /ŶĐůƵƐŝŽŶ� ŽĨ�
^ĞǆƵĂů� KƌŝĞŶƚĂƚŝŽŶ� ;��/^KͿ͖� ht/� /ŶƐƚŝƚƵƚĞ� ŽĨ� 'ĞŶĚĞƌ� ĂŶĚ� �ĞǀĞůŽƉŵĞŶƚ� ^ƚƵĚŝĞƐ͖�
tKD�EdZ�͖�ƚŚĞ�EĞƚǁŽƌŬ�ŽĨ�E'KƐ�ĂŶĚ�tŽƌŬŝŶŐ�tŽŵĞŶ͖�����t��ŽŵŵŝƚƚĞĞ�ŽĨ�dd�
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RI�FKDQJLQJ�EHKDYLRXUV��SUDFWLFHV�DQG�EHOLHIV�DQG�ZLOO�XWLOL]H�WKH�HGXFDWLRQ�VHFWRU�DQG�WKH�ZRUNSODFH��DQG�
FRPPXQLW\�LQVWLWXWLRQV��DV�SDWKZD\V�WR�UHDFKLQJ�WKH�ODUJHVW�QXPEHU�RI�SHUVRQV�DQG�NH\�SRSXODWLRQV���

$Q�LQWHJUDWHG�DSSURDFK�DFURVV�WKH�SLOODUV��7KH�&3'�ZLOO�VWUHQJWKHQ�ERWK�WKH�VXSSO\�DQG�GHPDQG�IRU�
HIIHFWLYH�� DFFHVVLEOH� DQG� TXDOLW\� VHUYLFHV� DQG� SULPDU\� SUHYHQWLRQ� WKURXJK� LQWHJUDWHG� SODQQLQJ� DQG�
SURJUDPPDWLF�LQWHUDFWLRQ�DFURVV�DOO�WKH�SLOODUV���

&DSDELOLWLHV�DQG�$FFRXQWDELOLW\��3UHFRQGLWLRQV�IRU�DFFHVVLEOH��DYDLODEOH�DQG�TXDOLW\�VHUYLFHV�DQG�
SULPDU\�SUHYHQWLRQ�SURJUDPPLQJ��

�

�

&DSDELOLWLHV��$�SULPDU\�IRXQGDWLRQ�IRU�LPSURYHG�VHUYLFHV�LV�WKH�H[LVWHQFH�RI�LQVWLWXWLRQDO�FDSDELOLWLHV��2QH�
HQDEOLQJ�SUHFRQGLWLRQ�LV�D�UREXVW�OHJLVODWLYH�DQG�SROLF\�IUDPHZRUN�DV�ZHOO�DV�RI�LQVWLWXWLRQDO�FRPPLWPHQW�
DQG�SROLWLFDO�ZLOO�WR�GHOLYHU�VXFK�VHUYLFHV���

�

�
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0RGHO�RI�LQVWLWXWLRQDO�FDSDELOLW\���

7KH�6SRWOLJKW�,QLWLDWLYH�UHFRJQL]HV�WKDW�HQKDQFLQJ�WKH�FDSDELOLWLHV�RI�VWDWH�DQG�1*2�LQVWLWXWLRQV�WR�DGGUHVV�
IDPLO\� YLROHQFH� UHTXLUHV�PRUH� WKDQ� WUDLQLQJ�� 5DWKHU�� FDSDELOLWLHV� ZLOO� EH� VHFXUHG� WKURXJK� OHDGHUVKLS�
ZKLFK�VHWV�GLUHFWLRQ��PRWLYDWHV�DQG�EXLOGV�WKH�FDSDFLW\�RI�WHDPV�WR�HPSOR\�HYLGHQFH�EDVHG�VWUDWHJLHV�IRU�
WKH�GHOLYHU\�RI�LQWHUYHQWLRQV�DQG�DGGUHVVHV�WKH�VRFLDO�QRUPV�DQG�SUDFWLFHV�ZKLFK�LQKLELW�TXDOLW\�VHUYLFHV��
6WUHQJWKHQHG�FDSDELOLWLHV�VKRXOG�EH�GHPRQVWUDWHG�E\�UHVXOWV�RULHQWDWLRQ��DWWHQWLRQ�WR�GDWD�DQG�UHVHDUFK��
DQG�WKURXJK�FRRUGLQDWLRQ�DQG�FROODERUDWLRQ�DURXQG�DUWLFXODWHG�FRPPRQ�SXUSRVHV�DFURVV�VWDWH�DQG�1*2�
LQVWLWXWLRQV��(IIHFWLYH�GHOLYHU\�RI�VHUYLFHV�DQG�SUHYHQWLRQ�DSSURDFKHV�FDQ�RQO\�EH�DVVXUHG�ZKHUH�
WKHUH� DUH� SODQV� LQ� SODFH�� FRPPLWPHQW� WR� LPSOHPHQWDWLRQ� WKURXJK� WKH� DOORFDWLRQ� RI� DGHTXDWH�
UHVRXUFHV�DQG�ZKHUH�SHUIRUPDQFH�LV�PDQDJHG�IRU�DFFRXQWDELOLW\��

$FFRXQWDELOLW\��,PSURYHG�VHUYLFH�GHOLYHU\�ZLOO�GLUHFWO\�FRQWULEXWH�WR�LQFUHDVHG�XVH�RI�VHUYLFHV��2QH�RI�WKH�
OHVVRQV�OHDUQW�LV�WKDW�ZKLOH�SHULRGLF�WUDLQLQJV�DUH�LPSRUWDQW��WKH�LPSOHPHQWDWLRQ�RI�DJHQF\�PDQGDWHV�PXVW�
EH�VXSHUYLVHG�E\�VHQLRU�PDQDJHPHQW�ZLWKLQ�NH\� LQVWLWXWLRQV�DV�ZHOO�DV�PRQLWRUHG�E\� LQGHSHQGHQW�VWDWH�
DQG�QRQ�VWDWH�RUJDQLVDWLRQV�HTXLSSHG�ZLWK�NQRZOHGJH�RI�WKH�QHHGV�DQG�LQWHUHVWV�RI�VXUYLYRUV��)URQW�OLQH�
VHUYLFH� SURYLGHUV� QHHG� D� IHHGEDFN� ORRS� WKDW� ZLOO� VHFXUH� DWWHQWLRQ� WR� FRQWLQXRXV� LPSURYHPHQW� LQ� WKHLU�
VHUYLFH� GHOLYHU\�� ,QGHSHQGHQW� VWDWH� LQVWLWXWLRQV� UHOHYDQW� WR� LPSURYLQJ� DFFRXQWDELOLW\� RI� VWDWH� LQVWLWXWLRQV�
LQFOXGH�3ROLFH�&RPSODLQWV�$XWKRULW\��2IILFH�RI�WKH�2PEXGVPDQ�DQG�(TXDO�2SSRUWXQLW\�&RPPLVVLRQ��

5HVRXUFH� DOORFDWLRQV� ZLOO� SULRULWL]H�VHUYLFHV� ������ DQG�SUHYHQWLRQ� ������ DQG� WKH� UHPDLQGHU� ZLOO� EH�
DOORFDWHG� WR� WKH� ZRPHQ¶V� PRYHPHQW� DQG� FLYLO� VRFLHW\� ������ DQG� WRZDUGV� GDWD� DQG� VXUYHLOODQFH�
VWUHQJWKHQLQJ��������LQVWLWXWLRQ�VWUHQJWKHQLQJ������DQG�WRZDUGV�WKH�XSGDWLQJ�DQG�IXUWKHU�GHYHORSPHQW�RI�
ODZV�DQG�SROLFLHV�WKDW�DGGUHVV�JHQGHU�EDVHG�YLROHQFH�������

�

*HRJUDSKLFDO� VFRSH�� � 7KH� SURJUDPPH� ZLOO� WDUJHW� �� UHJLRQV� ZLWKLQ� WKH� ORFDO� JRYHUQPHQW�PXQLFLSDO�
VWUXFWXUH�� 7KHUH� DUH� ��� PXQLFLSDO� FRXQFLOV� LQ� 7ULQLGDG� DQG� WKH� 7REDJR� +RXVH� RI� $VVHPEO\�� 7KHVH�
LQVWLWXWLRQV�DUH�UHVSRQVLEOH�IRU�D�UDQJH�RI�VHUYLFHV�GHOLYHU\��LQFOXGLQJ�PDLQWHQDQFH�RI�LQIUDVWUXFWXUH��ZDVWH�
PDQDJHPHQW��SXEOLF�KHDOWK��LQFOXGLQJ�SXEOLF�KHDOWK�HGXFDWLRQ�DQG�PXQLFLSDO�SROLFLQJ���

&ULWHULD� IRU� VHOHFWLQJ� WKH� �� UHJLRQV� IRU� SURJUDPPH� IRFXV�� ZKLFK� ZLOO� EH� GRQH� LQ� WKH� LQFHSWLRQ� SKDVH��
LQFOXGH��

���������������������������������������� �������������

���KWWSV���ZZZ�DSVF�JRY�DX�FDSDELOLW\�UHYLHZ�DXVWUDOLDQ�WD[DWLRQ�RIILFH�
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x� )DPLO\�YLROHQFH�SUHYDOHQFH�UDWH�
x� KLJK�OHYHOV�RI�LQVHFXULW\�DQG�YLROHQFH���
x� ([LVWHQFH�RI�FRPPXQLW\�EDVHG�RUJDQLVDWLRQV�DQG�ZRPHQ¶V�RUJDQLVDWLRQV�
x� &RPPLWPHQW�RI�PXQLFLSDO�DXWKRULWLHV�WR�SDUWLFLSDWH�
x� 1HHG�IRU�LQWHUYHQWLRQ�EHFDXVH�RI�OLPLWHG�UHDFK�RI�VHUYLFHV�DGGUHVVLQJ�IDPLO\�YLROHQFH�
x� 5HSUHVHQWDWLYHQHVV�RI�WKH�SRSXODWLRQ¶V�HWKQLFLW\�DQG�FXOWXUDO�SURILOH�
x� 0L[�RI�UXUDO�DQG�XUEDQ�UHJLRQV�

�

3URYLVLRQDOO\�� DQG� VXEMHFW� WR� YHULILFDWLRQ� LQ� WKH� LQFHSWLRQ� SKDVH�� WKH� IROORZLQJ� UHJLRQV� DUH� VXJJHVWHG�
DFFRUGLQJ�WR�WKH�DERYH�FULWHULD��7REDJR��7XQDSXQD�3LDUFR��DQG�0D\DUR��5LR�&ODUR��

:RUN�LQ�QR�PRUH�WKDQ���WDUJHWHG�UHJLRQV�ZLOO�DOORZ�IRU�D�FULWLFDO�FRQFHQWUDWLRQ�RI�ZRUN�ZLWK�DQG�E\�UHOHYDQW�
VHUYLFH�SURYLGHUV�DV�ZHOO�DV�IRU�WKH�GHOLYHU\�RI�SUHYHQWLRQ�DSSURDFKHV�DFURVV�WKH�OLIH�F\FOH��7KH�IRFXV�RQ�
VSHFLILF� JHRJUDSKLF� UHJLRQV� LV� EDVHG� RQ� WKH� SUHPLVH� WKDW� FRPPXQLW\� HQJDJHPHQW� LV� D� SUHFRQGLWLRQ� WR�
HQGLQJ�IDPLO\�YLROHQFH��7KURXJK�6SRWOLJKW��DQ�LQWHJUDWHG�DQG�UHLQIRUFLQJ�PHQX�RI�ZRUN�ZLOO�EH�XQGHUWDNHQ��

D�� 5DLVLQJ� DZDUHQHVV� RI� WKH� SUREOHP� RI� IDPLO\� YLROHQFH� DQG� HVWDEOLVKLQJ� VRFLDO� QRUPV� WKDW� PDNH�
YLROHQFH�XQDFFHSWDEOH���

E�� &RQQHFWLQJ�FRPPXQLWLHV�WR�VHUYLFHV���
F�� %XLOGLQJ�QHWZRUNV�RI�OHDGHUV�ZLWKLQ�FRPPXQLWLHV��DQG��
G�� 0DNLQJ�VHUYLFHV�DQG�LQVWLWXWLRQV�DFFRXQWDEOH�WR�VXUYLYRUV��
�

7KLV� JHRJUDSKLF� IRFXV� ZLOO� DOVR� IDFLOLWDWH� D� FULWLFDO� DVVHVVPHQW� RI� WKH� LPSDFW� RI� 6SRWOLJKW�� LQFOXGLQJ�
DWWLWXGLQDO�FKDQJH�DQG�XVH�RI�VHUYLFHV��

6SRWOLJKW� ZLOO� KDYH� D� VXVWDLQDEOH� QDWLRQDO� LPSDFW� LQ� VR� IDU� DV� D� QDWLRQDO� VWUDWHJ\� ZLOO� EH� ILQDOLVHG� DQG�
DGRSWHG��7RROV�DQG�SURWRFROV�GHYHORSHG�ZLOO� KDYH�QDWLRQDO� DSSOLFDWLRQ� DQG�EH�DYDLODEOH� WR�ERWK� FHQWUDO�
DQG�ORFDO�JRYHUQPHQW��&LYLO�VRFLHW\�ZLOO�PRUH�UHJXODUO\�IDFLOLWDWH�DQG�SDUWLFLSDWH�LQ�FRPPXQLW\�DQG�QDWLRQDO�
GLDORJXHV�DQG�PRQLWRU�RI�VWDWH�VHUYLFHV��6LPLODUO\��WKURXJK�D�QDWLRQDO�DGYRFDF\�DQG�FRPPXQLFDWLRQV�IRU�
FKDQJH�FDPSDLJQ��VRFLDO�QRUPV�PHVVDJLQJ�ZLOO�KDYH�WKH�SRWHQWLDO�WR�UHDFK�PXFK�RI�WKH�SRSXODWLRQ���

7KH� LPSOHPHQWDWLRQ�RI�6SRWOLJKW�ZLWKLQ� WKH� WKUHH� UHJLRQV�ZLOO� EH�FORVHO\�PRQLWRUHG�DQG� LQQRYDWLRQV�DQG�
OHVVRQV�OHDUQW�ZLOO�LQIRUP�WKH�LPSOHPHQWDWLRQ�RI�WKH�163�*%9�DW�WKH�QDWLRQDO�OHYHO��

&URVV�&XWWLQJ�&RQVLGHUDWLRQV�

1DWLRQDO�RZQHUVKLS��'HFLVLRQV�RQ�FRQWHQW�RI�6SRWOLJKW�LQWHUYHQWLRQV�ZLOO�EH�LQIRUPHG�E\�DQG�FRQWULEXWH�WR�
H[LVWLQJ�VWDWH�DQG�1*2�FRPPLWPHQWV�DQG�LQYHVWPHQWV���

6XSSRUW�WR�ZRPHQ�DQG�FLYLO�VRFLHW\�DV�LPSOHPHQWHUV�DQG�EHQHILFLDULHV��$FURVV�DOO�SLOODUV��WKH�81�ZLOO�
HQJDJH� FLYLO� VRFLHW\� DV� NH\� LPSOHPHQWHUV� RI� WKH� 6SRWOLJKW�� 7KLV� ZLOO� LQFOXGH� ODUJH� LQWHUQDWLRQDO� 1RQ�
*RYHUQPHQW�2UJDQL]DWLRQV�ZLWK� ORFDO�FKDSWHUV��WR�WUDGH�XQLRQV�DQG�HYHQ�JUDVVURRWV�RUJDQL]DWLRQV���7KH�
ODUJHU�1*2V�ZLOO�EH�HQFRXUDJHG�WR�VXSSRUW�VPDOOHU�JUDVVURRWV�RUJDQL]DWLRQV�DQG�QRQ�WUDGLWLRQDO�SDUWQHUV����

7KH�SURJUDPPH�ZLOO�HQVXUH�WKDW�WKH�VWUHQJWKV�DQG�FRQWULEXWLRQV�RI�ZRPHQ¶V�RUJDQLVDWLRQV�ZKR�KDYH�OHG�
WKH�UHVSRQVH�WR�IDPLO\�YLROHQFH�DUH�DIILUPHG�DQG�FDSDFLWLHV�VXSSRUWHG�WR�FRQWLQXH�WR�L��LQIRUP�WKH�FRQWHQW�
RI� WKH� 6SRWOLJKW� SLOODU� LQLWLDWLYH�� LL�� GHOLYHU� FRRUGLQDWHG� DQG� TXDOLW\� VHUYLFHV�� DGYRFDF\� DQG� SUHYHQWLRQ�
LQWHUYHQWLRQV�� LLL�� SDUWLFLSDWH� LQ� PXOWL�VWDNHKROGHU� SODWIRUPV�� DQG� LLL�� PRQLWRU� DQG� KROG� VWDWH� DFWRUV�
DFFRXQWDEOH��7KH�,QLWLDWLYH�ZLOO�DOVR�FRQWULEXWH�GLUHFWO\�WR�WKH�VWUHQJWKHQLQJ�RI�FRUH�FDSDFLWLHV�RI�ZRPHQ¶V�
RUJDQLVDWLRQV�DQG�JHQGHU�HTXDOLW\�DGYRFDWHV�IRU�HQGLQJ�DOO�IRUPV�RI�JHQGHU�DQG�VH[�EDVHG�GLVFULPLQDWLRQ��



�
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:KHUH� 6SRWOLJKW� ZRUNV� ZLWK� PHQ¶V� RUJDQLVDWLRQV�� LW� ZLOO� EH� LQ� DUHDV� ZKHUH� WKHVH� RUJDQLVDWLRQV� KDYH�
FRPSDUDWLYH�DGYDQWDJH�EDVHG�RQ�SDVW�ZRUN�RQ�FKDOOHQJLQJ�JHQGHU� LQHTXDOLW\�DQG� WUDQVIRUPLQJ�KDUPIXO�
JHQGHU�VWHUHRW\SHV���

6WDWH�DFFRXQWDELOLW\��,PSURYHG�DFFHVV�WR�TXDOLW\�VHUYLFHV�DQG�WKH�SULPDU\�DQG�VHFRQGDU\�SUHYHQWLRQ�RI�
IDPLO\�YLROHQFH�FDQQRW�EH�DFKLHYHG�ZLWKRXW�DGHTXDWH�OHYHOV�RI�VWDWH�LQYHVWPHQWV�DQG�SROLWLFDO�ZLOO��6WDWHV�
DUH� DFFRXQWDEOH� WR� SUHYHQW�� SURWHFW� DQG� JXDUDQWHH� DFFHVV� WR� MXVWLFH� IRU� DOO� IRUPV� RI� JHQGHU�EDVHG�
YLROHQFH��8QGHU�WKH�REOLJDWLRQ�RI�GXH�GLOLJHQFH��VWDWHV�DUH�UHTXLUHG�WR�KDYH�ODZV��SROLFLHV�DQG�LQVWLWXWLRQV�
LQ�SODFH�DQG�DUH�REOLJHG�WR�HQVXUH�WKDW�WKH\�DUH�LPSOHPHQWHG�HIIHFWLYHO\����

+XPDQ� 5LJKWV�� 7KLV� 6SRWOLJKW� ,QLWLDWLYH� ZLOO� VXSSRUW� NH\� VWDWH� DQG� QRQ�VWDWH� LQVWLWXWLRQV� WR� LPSOHPHQW�
QDWLRQDO� DQG� LQWHUQDWLRQDO� REOLJDWLRQV� WR� SURYLGH� TXDOLW\�� LQFOXVLYH�� QRQ�GLVFULPLQDWRU\� VHUYLFHV� DQG�
SUHYHQWLRQ� SURJUDPPLQJ� ZLWK� SDUWLFXODU� DWWHQWLRQ� WR� XQGHUVHUYHG� FRPPXQLWLHV� DQG� WKRVH� H[SHULHQFLQJ�
LQWHUVHFWLRQDO�GLVFULPLQDWLRQ��7KHVH�VHUYLFHV�VKRXOG�EH�JHQGHU�UHVSRQVLYH��VXUYLYRU�FHQWUHG�DQG�HQVXUH�
ZRPHQ¶V�DQG�JLUOV¶�VDIHW\�DQG�LQWHUHVWV�IRUHPRVW��6WDWH�DFFRXQWDELOLW\�LV�DOVR�EHWWHU�DVVXUHG�WKURXJK�WKH�
FRQWLQXRXV�DQG�VWUXFWXUHG�HQJDJHPHQW�ZLWK�ZRPHQ¶V�RUJDQLVDWLRQV�DQG�FLYLO�VRFLHW\�WR�KROG�GXW\�EHDUHUV�
DFFRXQWDEOH�WR�WKHLU�FRPPLWPHQWV����

/HDYH� 1R� 2QH� %HKLQG��$V� DQ� HOHPHQW� RI� WKH� KXPDQ� ULJKWV� DSSURDFK�� WKH� WDUJHW� SDUWLFLSDQWV� LQ� DQG�
EHQHILFLDULHV�RI�6SRWOLJKW�ZLOO�LQFOXGH�D�VSHFLILF�IRFXV�RQ�ZRPHQ�DQG�JLUOV�ZKR�DUH�PDUJLQDOLVHG�EHFDXVH�
RI�LQWHUVHFWLRQDO�GLVFULPLQDWLRQ�DQG�PDUJLQDOLVDWLRQ��ZKHWKHU�EDVHG�RQ�JHQGHU�LGHQWLW\��VH[XDO�RULHQWDWLRQ��
PLJUDQW� VWDWXV�� JHRJUDSKLF� ORFDWLRQ�� VRFLDO� DQG� HFRQRPLF� VWDWXV�� R� DJH�� GLVDELOLW\� RU� GHSHQGHQF\�� 7KH�
DSSURDFK� ZLOO� EH� WR� HQVXUH� HPSRZHUPHQW� WKURXJK� SDUWLFLSDWLRQ� LQ� DOO� DVSHFWV� RI� 6SRWOLJKW¶V�
LPSOHPHQWDWLRQ��

'R�1R�+DUP��0DQ\�VXUYLYRUV�OLYH�ZLWK�WUHSLGDWLRQ�RI�UHSHDWHG�YLROHQFH�DQG�DEXVH�HYHQ�DIWHU�WKH\�KDYH�
OHIW� WKH� ORFDWLRQ�RI�KDUP��:LWK� WKH�GHILFLWV�RI� WKH�SROLFH�DQG� MXVWLFH�VHFWRU��VXUYLYRUV�RIWHQ�DUH�XQDEOH� WR�
WUXVW�WKDW�WKH\�FDQ�EH�SURWHFWHG�E\�WKH�SROLFH��,QGHHG��WKHUH�DUH�MXVW�VR�PDQ\�UHSRUWV�RI�ZRPHQ�ZKR�DUH�
NLOOHG�DIWHU�PDNLQJ�SROLFH�UHSRUWV�� �6SRWOLJKW¶V� LQWHUYHQWLRQV��SDUWLFXODUO\� LQ�WKH�DUHD�RI�VHUYLFHV��ZLOO�EXLOG�
DQG�RU�UHLQIRUFH�LQVWLWXWLRQDO�FXOWXUHV�WKDW�WDNH�LQWR�DFFRXQW�RI�WKH�ULVNV�IDFHG�E\�VXUYLYRUV���

,W� LV�LPSRUWDQW�IRU�DOO� LPSOHPHQWLQJ�SDUWQHUV�WR�XQGHUVWDQG�WKDW�IDPLO\�YLROHQFH�LV�DQ�H[SUHVVLRQ�RI�SRZHU�
GLIIHUHQWLDOV� DQG�JHQGHU� LQHTXDOLW\��'R�QR�KDUP�ZLOO� EH�EHVW� DWWDLQHG�ZKHUH� WKH� IROORZLQJ�SULQFLSOHV�DUH�
IROORZHG��LPSOHPHQWLQJ�SDUWQHU�RUJDQLVDWLRQV�PXVW�KDYH�D�GHPRQVWUDWHG�FRPPLWPHQW�WR�JHQGHU�HTXDOLW\��
WKH� LQWHUYHQWLRQV� PXVW� VHHN� FRQVLVWHQWO\� WR� WUDQVIRUP� JHQGHU� LQHTXDOLW\�� WKH\� PXVW� EH� LQIRUPHG� E\�
HYLGHQFH� DQG� LQ� SDUWLFXODU� WKH� SHUVSHFWLYHV� RI� VXUYLYRUV�� DQG� WKH� H[SHULHQFHG� IDPLO\� YLROHQFH� VHUYLFH�
SURYLGHUV�DUH�FHQWUDO�WR�VKDSLQJ�LQWHUYHQWLRQV��

$W� WKH� OHYHO� RI�SUDFWLFDO� LQWHUYHQWLRQV��D�GR�QR�KDUP�DSSURDFK�ZLOO� EH� IRXQGHG�RQ�FRQILGHQWLDOLW\�� WLPHO\�
UHVSRQVLYHQHVV�DQG�UHVSHFW�IRU�ZRPHQ¶V�DJHQF\�DQG�DXWRQRP\����

&RKHUHQFH�ZLWK�,163,5(�SULQFLSOHV���IRU�SUHYHQWLQJ�DQG�UHVSRQGLQJ�WR�YLROHQFH�DJDLQVW�FKLOGUHQ��
7KHUH� LV�VWURQJ�HYLGHQFH� WKDW�FKLOGUHQ�DQG� LQ�SDUWLFXODU�JLUOV�DUH�YHU\�YXOQHUDEOH� WR�DOO� IRUPV�RI�JHQGHU�

���������������������������������������� �������������

���6HH�&('$:�*HQHUDO�5HFRPPHQGDWLRQ����SDUD����E���
�
KWWSV���WELQWHUQHW�RKFKU�RUJ�7UHDWLHV�&('$:�6KDUHG���'RFXPHQWV��B*OREDO�&('$:B&B*&B��B����B
(�SGI�
��� :+2�� ,163,5(� 6HYHQ� 6WUDWHJLHV� IRU� (QGLQJ� 9LROHQFH� $JDLQVW� &KLOGUHQ� ������
KWWSV���DSSV�ZKR�LQW�LULV�ELWVWUHDP�KDQGOH��������������:+2�10+�19,������
HQJ�SGI�MVHVVLRQLG )&��(�'��&)��%�$�%&&������'&)��)"VHTXHQFH ��
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EDVHG�YLROHQFH�ZLWKLQ�WKH�IDPLO\�DQG�ZLGHU�FRPPXQLW\��)XUWKHU�WKDW�FKLOGUHQ��JLUOV�DQG�ER\V��ZKR�ZLWQHVV�
IDPLO\� YLROHQFH� DUH� DOVR� KDUPHG� DQG� DUH� PRUH� OLNHO\� WR� LQWHUQDOLVH� DQG� DFFHSW� YLROHQFH� DV� QRUPDO��
6SRWOLJKW� ZLOO� LQWHJUDWH� WKH� ,163,5(� SULQFLSOHV� DFURVV� WKH� �� SLOODUV�� 7KHVH� LQFOXGH� LPSOHPHQWDWLRQ� DQG�
HQIRUFHPHQW� RI� ODZV�� FKDQJLQJ� DGKHUHQFH� WR� UHVWULFWLYH� DQG� KDUPIXO� JHQGHU� DQG� VRFLDO� QRUPV��
VWUHQJWKHQLQJ�SDUHQW�DQG�FDUHJLYHU�VXSSRUW��SURYLVLRQ��RI�UHVSRQVH�DQG�VXSSRUW�VHUYLFHV��DQG�HGXFDWLRQ�
DQG�OLIH�VNLOOV�WR�LPSURYH�FKLOGUHQ¶V�NQRZOHGJH�DERXW�IDPLO\�YLROHQFH�DQG�KRZ�WR�SURWHFW�WKHPVHOYHV��

&DWDO\VLQJ� WUDQVIRUPDWLRQ��:LWKLQ� WKH� SURJUDPPH� WLPH� OLPLWV�� WKH� ,QLWLDWLYH� ZLOO� VXSSRUW� DSSURDFKHV�
ZKLFK� KDYH� D� VWURQJ� OLNHOLKRRG� RI� FHPHQWLQJ� LQVWLWXWLRQDO� FKDQJH� DQG� DFFRXQWDELOLW\� DQG� WKHUHIRUH�
FDWDO\VLQJ�WUDQVIRUPDWLRQ��7UDQVIRUPDWLRQ�LV�PRUH�OLNHO\�ZKHUH�WKHUH�LV�D�FULWLFDO�PDVV�XQGHUVWDQGLQJ�WKDW�
JHQGHU� LGHQWLW\��JHQGHU�QRUPV��XQHTXDO�JHQGHU� UHODWLRQV�DUH�DOO� VRFLDO� FRQVWUXFWV�DQG�FDQ�EH�FKDQJHG��
6SRWOLJKW� VKRXOG� VXSSRUW� WKH� JHQHUDWLRQ� RI� WKH� XQGHUVWDQGLQJ� RI� WKH� LQWHUFRQQHFWHGQHVV� RI� JHQGHU�
LQHTXDOLW\�DQG�IDPLO\�YLROHQFH��DQG�VXSSRUW�SHRSOH�WR�SDUWLFLSDWH�LQ�WKHLU�VSKHUHV�RI�LQIOXHQFH��ZKHWKHU�DV�
VWDWH�DQG�RU�QRQ�VWDWH�DFWRUV�DW�LQGLYLGXDO��IDPLOLDO��FRPPXQLW\�DQG�VRFLHWDO�OHYHOV��WR�UHVSRQG�DQG�SUHYHQW�
IDPLO\�YLROHQFH���

6XVWDLQDELOLW\��6SRWOLJKW¶V�LQYHVWPHQW�ZLOO�VHHN�WR�HQVXUH�VXVWDLQDELOLW\�DQG�RXWFRPH�LPSDFW�IROORZLQJ�
WKH� FRQFOXVLRQ� RI� 6SRWOLJKW¶V� FDWDO\WLF� LQYHVWPHQW�� ,QGLFDWRUV� RI� VXVWDLQDELOLW\�� WR� LQIRUP� WKH� GHFLVLRQ�
PDNLQJ�RQ�LQFOXVLRQ�LQ�6SRWOLJKW�LQFOXGH��

x� 6WDWH�FRPPLWPHQW�WR�FRQWLQXHG�LQYHVWPHQWV�
x� 3URPLVLQJ�H[LVWLQJ�DSSURDFKHV�WKDW�FDQ�EH�LPSURYHG�RU�VFDOHG�XS�DQG�ZLOO�EH�VXVWDLQHG�DIWHU�WKH�

HQG�RI�WKH�SURJUDPPH�
x� $SSURDFKHV�WKDW�DUH�OLNHO\�WR�KDYH�D�PXOWLSOLHU�HIIHFW�E\�JURZLQJ�FRPPXQLW\�RI�WKH�FRPPLWWHG�

�

(QJDJHPHQW�RI�HPSOR\HU�DQG� ODERXU�RUJDQLVDWLRQV��7KH� UHOHYDQFH�RI�ZRUNSODFHV�DQG� WKHLU� UROHV� WR�
SUHYHQW� DQG� UHVSRQG� WR� GRPHVWLF� YLROHQFH� LV� UHFRJQLVHG�� *LYHQ� WKHLU� UHDFK� LQWR� WKH� ZRUNLQJ� DJH�
SRSXODWLRQ��HPSOR\HUV�DQG�WUDGH�XQLRQV�FDQ�SURPRWH�KHDOWK\��HTXDO�DQG�UHVSHFWIXO�UHODWLRQVKLSV�EHWZHHQ�
ZRPHQ�DQG�PHQ�DQG�ZLWKLQ� WKH� IDPLO\�DV�D�FRPSRQHQW�RI�SUHYHQWLRQ�SURJUDPPLQJ��$GGLWLRQDOO\�� WKHVH�
VHFWRUV� DUH� ZHOO� SODFHG� WR� SURYLGH� LPPHGLDWH� DVVLVWDQFH� DQG� VXSSRUW� WR� YLFWLPV� RI� YLROHQFH�� VXFK� DV�
LQIRUPDWLRQ� DQG� UHIHUUDOV� WR� VXSSRUW� UHVRXUFHV�� WR� IDFLOLWDWH� VDIHW\� DQG� VXSSRUW� IRU� YLFWLPV� DQG� IHOORZ�
HPSOR\HHV��7KH\�FDQ�SURYLGH�VRFLDO�OHDGHUVKLS�IRU�D�]HUR�WROHUDQFH�FXOWXUH�WR�HQG�IDPLO\�YLROHQFH��

2YHUDOO�7KHRU\�RI�&KDQJH�

7KLV�SURJUDPPH�KDV�WKUHH�PDLQ�UHLQIRUFLQJ�GLPHQVLRQV���

��� EXLOGLQJ� OHDGHUVKLS� DQG� VWUDWHJLF� FDSDELOLWLHV� RI� VWDWH� DQG� QRQ�VWDWH� DFWRUV� WR� IRUPXODWH� DQG�
GHOLYHU�HIIHFWLYH�VHUYLFHV�DQG�SUHYHQWLRQ�DSSURDFKHV���

��� VHFXULQJ�DFFRXQWDELOLW\�WKURXJK�PXOWL�VWDNHKROGHU�RYHUVLJKW�SODWIRUPV��DQG��
��� SURPRWLQJ� WKH� XVH� RI� HIIHFWLYH� VHUYLFHV� WKURXJK� LQIRUPDWLRQDO� RXWUHDFK�� SURYLVLRQ� RI� TXDOLW\�

VHUYLFHV�
�

7KH�WKHRU\�RI�FKDQJH�XQGHUO\LQJ�WKH�UHVXOWV�IUDPHZRUN�LV�WKDW��

���� LI� SROLF\� DQG� OHJLVODWLYH� IUDPHZRUNV� RQ� IDPLO\� YLROHQFH� DUH� VWUHQJWKHQHG� DQG� DGRSWHG� LQ� OLQH� ZLWK�
UHJLRQDO� DQG� LQWHUQDWLRQDO� KXPDQ� ULJKWV� VWDQGDUGV�� � ���� LI� LQVWLWXWLRQV� DQG� RUJDQL]DWLRQV� WKDW� LPSOHPHQW�
SROLFLHV�DQG�OHJLVODWLRQ�KDYH�WKH�FRPPLWPHQW��FDSDFLW\�DQG�DUH�DFFRXQWDEOH�LQ�PHHWLQJ�WKHLU�REOLJDWLRQV��
���� LI� VRFLDO� QRUPV� WKDW� FRQGRQH� VWHUHRW\SHV�� KDUPIXO� EHKDYLRXUV� DQG� SUDFWLFHV�� GLVFULPLQDWLRQ�� DQG�
YLROHQFH�DUH�FKDQJHG�IRU�ZRPHQ��JLUOV��PHQ�DQG�ER\V������LI�DFFHVV�WR�TXDOLW\�HVVHQWLDO�VHUYLFHV��LV�PDGH�
DYDLODEOH� WR� DQG� XVHG� E\� SHUVRQV� HVSHFLDOO\� DIIHFWHG� E\� IDPLO\� YLROHQFH� �VXUYLYRUV�� SHUSHWUDWRUV� RI�
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YLROHQFH�DQG�FKLOGUHQ�RI�VXUYLYRUV�DQG�SHUSHWUDWRUV�������LI�TXDOLW\��GLVDJJUHJDWHG�GDWD�RQ�IDPLO\�YLROHQFH�
DUH�FROOHFWHG��DQDO\VHG��DQG�XVHG�WR�LQIRUP�ODZV��SROLFLHV��DQG�SURJUDPPHV�RQ�IDPLO\�YLROHQFH��DQG������LI�
DOO�ZRPHQ�DQG�JLUOV�DUH�HPSRZHUHG�WR�NQRZ�DQG�FODLP�WKHLU�ULJKWV�DQG�WKHLU�YRLFHV�DUH�LQFOXGHG�WKURXJK�
DQ�HIIHFWLYH�DQG�LQFOXVLYH�ZRPHQ
V�PRYHPHQW��WKHQ��D��WKHUH�ZLOO�EH�VXEVWDQWLDO�DQG�VXVWDLQDEOH�UHGXFWLRQ�
RI�IDPLO\�YLROHQFH��OHDGLQJ�WR�LWV�HOLPLQDWLRQ��EHFDXVH�IDPLO\�YLROHQFH�LV�EHLQJ�SUHYHQWHG�EHIRUH�LW�KDSSHQV�
RU� EHIRUH� LW� UHRFFXUV�� �E�� VXUYLYRUV�� SDUWLFXODUO\� YXOQHUDEOH� SHUVRQV�� ZLOO� EH� HPSRZHUHG� WR� UHFRYHU� DQG�
UHEXLOG�WKHLU�OLYHV�ZLWK�DSSURSULDWH�DVVLVWDQFH�DQG�VXSSRUW���F��ER\V�DQG�PHQ�ZLOO�KDYH�DOWHUQDWLYH�PRGHOV�
RI�SRVLWLYH��PDVFXOLQLWLHV�G��SHUSHWUDWRUV�ZLOO�EH�DFFRXQWDEOH�DQG��H��ZRPHQ�DQG�JLUOV�ZLOO�OLYH�IUHH�RI�IDPLO\�
YLROHQFH��

:KDW�ZLOO�FKDQJH�LQVWLWXWLRQDOO\��$W�WKH�HQG�RI�WKH�6SRWOLJKW�SURJUDPPH��IRU�WKH�ILUVW�WLPH�LQ�7ULQLGDG�DQG�
7REDJR�D�IRXQGDWLRQ�IRU�VXVWDLQHG�DQG�LQWHJUDWHG�DSSURDFKHV�WR�SUHYHQWLQJ�IDPLO\�YLROHQFH�EHIRUH�
LW�RFFXUV�ZLOO�EH�LQ�SODFH�DQG�SUDFWLFDO�SUHYHQWLRQ�WRROV�DYDLODEOH�DQG�LQ�XVH�DW�WKH�FRPPXQLW\�OHYHO��/DZV�
DQG�DGRSWHG�SROLFLHV�DQG�GDWD�ZLOO�LQIRUP�FRQWLQXRXV�LPSURYHPHQWV�LQ�VHUYLFHV��6HUYLFH�SURYLGHUV�ZLOO�EH�
VXSSRUWHG� DQG� KHOG� UHVSRQVLEOH� IRU� FRUUHFWLQJ� LPSOHPHQWDWLRQ� VKRUWFRPLQJV� EHFDXVH� RI� IXQFWLRQLQJ�
V\VWHPV�RI�VXSHUYLVLRQ�DQG�DFFRXQWDELOLW\��&LYLO�VRFLHW\�DQG�ZRPHQ¶V�RUJDQLVDWLRQV�ZLOO�EH�HPSRZHUHG�WR�
PRQLWRU�DQG�VXSSRUW�UHVSRQVLYH�DQG�VXUYLYRU�FHQWUHG�VHUYLFHV���

:KDW�ZLOO�FKDQJH�IRU�ZRPHQ�DQG�JLUOV��,QFUHDVHG�UHSRUWLQJ�WR�WKH�SROLFH�E\�VXUYLYRUV�VKRXOG�EH�DOUHDG\�
HYLGHQW�E\�WKH�HQG�RI�WKH�SURJUDPPH��%HFDXVH�VXUYLYRUV�ZLOO�EH�XVLQJ�LPSURYHG�DQG�UHVSRQVLYH�VHUYLFHV�
DQG� WHFKQRORJ\� IRU�XUJHQW�DOHUWV�� WKH\�VKRXOG�EH�EHWWHU�SURWHFWHG� IURP�UHSHDWHG�YLROHQFH��7KHUHIRUH��E\�
WKH� HQG� RI� WKH� SURJUDPPH�� D� WUHQG� RI� GHFUHDVHV� LQ� UHSHDWHG� UHSRUWV� E\� WKH� VDPH� VXUYLYRU� VKRXOG� EH�
GLVFHUQLEOH�DV�WKH�SROLFH�ZRXOG�KDYH�WKH�GLVFLSOLQH�RI�HDUO\�LQWHUYHQWLRQ��6XUYLYRUV�ZLOO�DOVR�KDYH�DFFHVV�WR�
VHUYLFHV�WKDW�UHLQIRUFH�VHOI�HVWHHP��DXWRQRP\�DQG�VHFXULW\��WKURXJK�D�UHIHUUDO�V\VWHP�WKDW�FRQQHFWV�WKHP�
WR�QHWZRUNV�RI�VXSSRUW�DQG�HPSRZHUPHQW�RSSRUWXQLWLHV��

,W�LV�H[SHFWHG�WKDW�WKH�QXPEHU�RI�OLIH�WKUHDWHQLQJ�LQMXULHV�DQG�PXUGHUV�RI�YLFWLPV�RFFXUULQJ�DIWHU�UHSRUWV�WR�
WKH�SROLFH�KDYH�EHHQ�PDGH�ZLOO�EH�UHGXFHG�EHFDXVH�WKH�SROLFH�ZLOO�KDYH�WKH�FDSDELOLWLHV�DQG�WRROV�WR�DFW�
ZLWK�GXH�GLOLJHQFH����

:KDW� ZLOO� FKDQJH� IRU� SHUSHWUDWRUV�� 3ROLFH� ZLOO� EH� JXLGHG� WR� LQYHVWLJDWH� FKDUJH� DQG� SURVHFXWH�� DV�
DSSURSULDWH��DOOHJDWLRQV�RI�IDPLO\�YLROHQFH�RU�WKUHDWV�RI�IDPLO\�YLROHQFH�WKDW�FRQVWLWXWH�FULPLQDO�RIIHQFHV��,Q�
WKLV�SURFHVV��SROLFH�ZLOO�DOVR�EH�DEOH�WR�XQGHUWDNH�ULVN�RU�OHWKDOLW\�DVVHVVPHQWV�DV�LQSXWV�LQWR�GHWHUPLQLQJ�
ZKHWKHU� GHWHQWLRQ� LV� LQGLFDWHG� IRU� VXUYLYRU� VDIHW\�� $W� WKLV� VWDJH�� LQWHU�DJHQF\� SURWRFROV� FDQ� DOVR� EH�
WULJJHUHG�IRU�SV\FKR�HGXFDWLRQDO�DQG�RWKHU�FRXQVHOOLQJ� LQWHUYHQWLRQV�IRU�SHUSHWUDWRUV��(DUO\� LQWHUYHQWLRQV�
ZLWK�SHUSHWUDWRUV�EDVHG�RQ�DFFRXQWDELOLW\�DQG�VXUYLYRU�VDIHW\�ZLOO�UHGXFH�WKH�FKDQFHV�RI�IXUWKHU�YLROHQFH�
DQG�LPSXQLW\��

:KDW�ZLOO�FKDQJH�LQ�WKH�FXOWXUH��6RFLDO�QRUPV�SURPRWLQJ�JHQGHU�HTXDOLW\�EHWZHHQ�ZRPHQ��PHQ��ER\V�
DQG� JLUOV� ZLOO� EH� UHLQIRUFHG�� ,QGLIIHUHQFH� DQG� LPSXQLW\� IRU� JHQGHU�EDVHG� YLROHQFH� DJDLQVW� ZRPHQ� DQG�
FKLOGUHQ�ZLOO�EH�UHGXFHG��%RWK�GHYHORSPHQWV�ZLOO�FRQWULEXWH�WR�WKH�ZHDNHQLQJ�RI�KDUPIXO�SDWULDUFKDO�VRFLDO�
VWUXFWXUHV�DQG�YDOXH�V\VWHPV��(PSDWK\�DQG�HPRWLRQDO�LQWHOOLJHQFH�LQ�SDUHQWLQJ�ZLOO�EH�SURPRWHG�DQG�WKH�
XVH� RI� FRUSRUDO� SXQLVKPHQW� DJDLQVW� FKLOGUHQ� DV� D� PHWKRG� RI� GLVFLSOLQH� GLVFRXUDJHG�� 7KLV� LV� FULWLFDO� WR�
EUHDNLQJ�WKH�F\FOH�RI�YLROHQFH�LQ�7ULQLGDG�DQG�7REDJR��

2XWFRPH�$SSURDFKHV�
�
2XWFRPH�����/HJLVODWLYH�DQG�SROLF\�IUDPHZRUNV��EDVHG�RQ�HYLGHQFH�DQG�LQ�OLQH�ZLWK�LQWHUQDWLRQDO�
KXPDQ� ULJKWV� VWDQGDUGV�� RQ� DOO� IRUPV� RI� YLROHQFH� DJDLQVW� ZRPHQ� DQG� JLUOV�� LQFOXGLQJ� IDPLO\�
YLROHQFH��DUH�LQ�SODFH�DQG�WUDQVODWHG�LQWR�SODQV�

7KH� LQWHUYHQWLRQV� LQ�2XWFRPH��� IRFXV� RQ� OHDGHUVKLS� DQG� GLUHFWLRQ�ZKLFK�ZLOO� SURPRWH� FRQVLVWHQF\� DQG�
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EHVW�SUDFWLFH�LQ�WKH�ZD\�LQ�ZKLFK�IDPLO\�YLROHQFH�LV�SULRULWLVHG�DQG�DGGUHVVHG�DFURVV�7ULQLGDG�DQG�7REDJR�
WR� �HQVXUH�D�VRFLHW\�ZKHUH�HYHU\ERG\� LV�DEOH� WR� OLYH� IHDU� IUHH� LQ�VDIH��HTXDO��YLROHQFH� IUHH�UHODWLRQVKLSV�
DQG�FRPPXQLWLHV��7KH�ILQDOLVDWLRQ�DQG�DGRSWLRQ�RI�D�FRPSUHKHQVLYH��FRVWHG�DQG�WLPH�ERXQG�1DWLRQDO�
6WUDWHJLF�3ODQ�RQ�*HQGHU�EDVHG�DQG�6H[XDO�9LROHQFH�LV�WKH�PDLQ�RXWSXW�DQG�LQGLFDWRU�RI�VXVWDLQDELOLW\�
RI� WKH�6SRWOLJKW� LQYHVWPHQW�� �6XFK�D�VWUDWHJ\�ZLOO� IRU� WKH� ILUVW� WLPH��RXWOLQH�D�ZKROH�RI�JRYHUQPHQW�
FRPPLWPHQW� WR� SUHYHQWLQJ�� SURWHFWLQJ� DQG� UHVSRQGLQJ� WR� IDPLO\� YLROHQFH�� LWV� FDXVHV� DQG�
FRQVHTXHQFHV�� 7KURXJK� 6SRWOLJKW�� ZRPHQ¶V� RUJDQLVDWLRQV� DQG� &62V� ZRUNLQJ� RQ� *%9� DQG� JHQGHU�
HTXDOLW\�ZLOO�EH�IDFLOLWDWHG�WR�SDUWLFLSDWH�LQ�DQG�VKDSH�WKH�ILQDOLVDWLRQ�RI�WKH�1DWLRQDO�6WUDWHJLF�3ODQ��

*LYHQ� WKH� KLJK� OHYHOV� RI� FKLOG� DEXVH�� DQG� WKH� FDXVDO� OLQN� EHWZHHQ� H[SHULHQFLQJ� FKLOG� DEXVH� DQG�
SHUSHWUDWLRQ� DQG� H[SHULHQFH� RI� IDPLO\� YLROHQFH� DV� DGXOWV�� LQWHQVLYH� WHFKQLFDO� VXSSRUW� ZLOO� EH� PDGH�
DYDLODEOH�WR�WKH�VWDWH�LQ�WKH�ILQDOLVDWLRQ�RI�D�FKLOG�SROLF\�DQG�FKLOG�SURWHFWLRQ�SODQ��(PSKDVLV�ZLOO�DOVR�EH�
JLYHQ�WR�WKH�LQFRUSRUDWLRQ�RI�VH[XDO�DQG�UHSURGXFWLYH�ULJKWV�DQG�VHUYLFHV�LQ�WKH�163�DQG�LQ�SDUWLFXODU��WR�
HQVXUH�WKDW�VWDWH�LQVWLWXWLRQV�KDYH�FOHDU�JXLGDQFH�RQ�WKH�SURYLVLRQ�RI�VHUYLFHV�WR�DGROHVFHQWV���

$�FRPSRQHQW�RQ�ZRUNSODFH�ZLOO�DOVR�EH�SURPRWHG�ZKLFK�ZRXOG�SURYLGH�JXLGDQFH�RQ�WKH�UROHV�ZRUNSODFHV�
VWDNHKROGHUV� FDQ� SOD\� DQG� RQ� WKH� DFWLRQV� WKH\� FDQ� WDNH� WR� DGYRFDWH� DJDLQVW� GRPHVWLF� YLROHQFH� DQG�
PLWLJDWH� LWV�QHJDWLYH� LPSDFW� WR�ZRUNSODFHV� �H�J��DEVHQWHHLVP�DQG� ORZHU�SURGXFWLYLW\�RI�ZRUNHUV���DQG� WR�
WKH� YLFWLPV� �H�J�� SK\VLFDO�� SV\FKRORJLFDO�� VH[XDO� RU� HFRQRPLF� KDP��� 7KLV� FRPSRQHQW� ZLOO� EH� GHYHORSHG�
WKURXJK� VWDNHKROGHU� FRQVXOWDWLRQ� DQG� E\� LQFRUSRUDWLQJ� H[LVWLQJ� LQVWUXPHQWV� �H�J�� 'RPHVWLF� 9LROHQFH�
:RUNSODFH�3ROLF\� ODXQFKHG�E\� WKH�&KDPEHU�RI�&RPPHUFH�DQG�WKH�&RDOLWLRQ�DJDLQVW�'RPHVWLF�9LROHQFH�
DQG� WKH�&KDPEHU� RI� ,QGXVWU\� DQG�&RPPHUFH�� ,/2¶V� 9LROHQFH� DQG�+DUDVVPHQW� &RQYHQWLRQ�� ����� �1R��
�����������

6XFK�D�VWUDWHJLF�SODQ�VKRXOG�EH�DFFRPSDQLHG�E\�D�EXGJHW�DQDO\VLV�DQG� UHVRXUFH�DOORFDWLRQV� WR�HQVXUH�
VWDWH�FRPPLWPHQW� WR�HIIHFWLYH� LPSOHPHQWDWLRQ��7R�VXSSRUW� WKLV��D�FRVWLQJ�RI�FRRUGLQDWHG�VHUYLFHV�ZLOO�EH�
QHFHVVDU\��

%H\RQG� WKDW��GXULQJ� WKH�SHULRG�RI�6SRWOLJKW� LPSOHPHQWDWLRQ�� WKH�81�V\VWHP�DQG� LWV�SDUWQHUV�ZLOO�VXSSRUW�
WKH� FRPSOHWLRQ� DQG� DGRSWLRQ� RI� SROLFLHV� WKDW� DUH� UHOHYDQW� WR� HQGLQJ� IDPLO\� YLROHQFH�� LQFOXGLQJ� WKH�
SDUHQWLQJ��VH[XDO�DQG�UHSURGXFWLYH�KHDOWK�DQG�IDPLO\�SROLFLHV�DV�SDUW�RI�WKHLU�PDQGDWHV���,Q�UHODWLRQ�WR�
WKH� 65+5� GUDIW� SROLF\�� FRQWLQXHG� DGYRFDF\� DQG� WHFKQLFDO� JXLGDQFH� ZLOO� EH� SURYLGHG� WR� WKH�0LQLVWU\� RI�
+HDOWK�WR�HQVXUH�XQLYHUVDO�DFFHVV�WR�65+�LQFOXGLQJ�IRU�PLQRUV�DQG�RWKHU�YXOQHUDEOH�SRSXODWLRQV����

7KLV�RXWFRPH�ZLOO�DOVR� LQFOXGH�D�IRFXV�RQ�NQRZOHGJH�JHQHUDWLRQ��SDUWLFXODU�UHYLHZV�RI� ODZV�DQG�SROLFLHV�
WKDW�DUH�FULWLFDO�WR�HIIHFWLYH�DFFHVV�WR�MXVWLFH��7ZHQW\�\HDUV�DIWHU�WKH�HQDFWPHQW�RI�WKH�'RPHVWLF�9LROHQFH�
$FW��6SRWOLJKW�ZLOO� LQYHVW�LQ�D�VWXG\�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�'RPHVWLF�9LROHQFH�$FW�WKDW�ZLOO�EH�
XVHG� WR�DGGUHVV� OHJLVODWLYH�JDSV�DQG� WR� UHPHG\� WKH� LPSHGLPHQWV� WR�DFFHVV� WR� MXVWLFH�JLYHQ� WKH�KLJK�
OHYHO� RI� DSSOLFDWLRQV� WKDW� GR� QRW� UHVXOW� LQ� SURWHFWLRQ� RUGHUV�� 6LPLODUO\�� 6SRWOLJKW� ZLOO� VXSSRUW� WKH� SROLFH�
VHUYLFH� WR� XQGHUVWDQG� EHWWHU� ZK\� WKH� FRPSUHKHQVLYH� GLUHFWLYHV� RQ� GRPHVWLF� YLROHQFH� DUH� QRW� EHLQJ�
LPSOHPHQWHG���

,QFUHDVLQJO\� VXUYLYRUV� DUH� GHPDQGLQJ� MXVWLFH� SURFHVVHV� WKDW� DOORZ� WKHP� WR� IHHO� VHFXUH�� KHDO� DQG� KROG�
SHUSHWUDWRUV� VRFLDOO\� DFFRXQWDEOH� WKURXJK� UHVWRUDWLYH� DSSURDFKHV�� 7KHUH� DUH� LQGLFDWLRQV� IURP� RWKHU�
MXULVGLFWLRQV�WKDW�VXFK�DSSURDFKHV�DUH�VXFFHVVIXO�DV�VHFRQGDU\�SUHYHQWLRQ�VWUDWHJLHV��RQFH�ILUPO\�EDVHG�
RQ�ZRPHQ¶V�DJHQF\�DQG�SHUSHWUDWRU�DFFRXQWDELOLW\��6SRWOLJKW�ZLOO�PDNH�D�PRGHVW�LQYHVWPHQW�LQ�VXSSRUWLQJ�
DQ� H[SORUDWRU\� VWXG\� RQ� WKH� DSSURSULDWHQHVV� DQG� XWLOLW\� RI� D� UHVWRUDWLYH� MXVWLFH� DSSURDFK� IRU�
SRVVLEOH�LQFOXVLRQ�LQ�WKH�OHJDO�IUDPHZRUN���

$FURVV�WKH�RWKHU�RXWFRPHV��6SRWOLJKW�ZLOO�SURPRWH�WKH�HVWDEOLVKPHQW�RI�D�PXOWL�VWDNHKROGHU�DFFRXQWDELOLW\�
SODWIRUP� WR� JXLGH�� DGYRFDWH� IRU� DQG� VXSSRUW� WKH� ILQDOLVDWLRQ� DQG� DGRSWLRQ� RI� WKH�163�*%9�� 7KLV�PXOWL�
VWDNHKROGHU� SODWIRUP� FRPSULVLQJ� VWDWH�� ZRPHQ¶V� RUJDQLVDWLRQV�� FLYLO� VRFLHW\� DQG� WKH� SULYDWH� VHFWRU� ZLOO�
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PRQLWRU� DQG� JLYH� WHFKQLFDO� DGYLFH� DQG� IHHGEDFN� RQ� LPSOHPHQWDWLRQ� RI� ODZV�� SROLFLHV�� VHUYLFHV� DQG�
SURJUDPPHV�UHODWHG�WR�IDPLO\�YLROHQFH���

7KH� PRGDOLW\� RI� LPSOHPHQWDWLRQ� ZLOO� EH� WKURXJK� WHFKQLFDO� DVVLVWDQFH�� DGYRFDF\� DQG� IDFLOLWDWLQJ�
FRQVXOWDWLRQ� DQG� FRRUGLQDWLRQ� EHWZHHQ� VWDWH� LQVWLWXWLRQV�� 1*2� VHUYLFH� SURYLGHUV� DQG� DGYRFDWHV� DQG�
FRPPXQLWLHV�RI�SHUVRQV�HVSHFLDOO\�DIIHFWHG�E\�IDPLO\�YLROHQFH��HVSHFLDOO\�LQ�XQGHU�VHUYHG�FRPPXQLWLHV��

7KHRU\� RI� FKDQJH�� ,I� ���� ZRPHQ� DQG� 9$:*�� LQFOXGLQJ� IDPLO\� YLROHQFH�� H[SHUWV� DUH� HQJDJHG� LQ�
DVVHVVLQJ�� GHYHORSLQJ� DQG� LPSOHPHQWLQJ� SROLFLHV� WKDW� UHIOHFW� OHJLVODWLYH� FRPPLWPHQWV� WR� HQG� 9$:*��
LQFOXGLQJ� IDPLO\� YLROHQFH� ���� LI� WKH� LPSOHPHQWDWLRQ� RI� OHJLVODWLRQ� DQG� SROLFLHV� LV� PRQLWRUHG� WKHQ� ���� DQ�
HQDEOLQJ� OHJLVODWLYH� DQG� SROLF\� HQYLURQPHQW� RQ� 9$:*�� LQFOXGLQJ� IDPLO\� YLROHQFH�� DQG� RWKHU� IRUPV� RI�
GLVFULPLQDWLRQ�LV� LQ�SODFH�DQG�WUDQVODWHG�LQWR�SODQV��JXDUDQWHHLQJ�WKH�ULJKWV�RI�ZRPHQ�DQG�JLUOV�EHFDXVH�
���� HIIHFWLYHO\� LPSOHPHQWHG� OHJLVODWLYH� DQG� SROLF\� IUDPHZRUNV� DGGUHVV� LPSXQLW\� DQG� SURYLGH� IRU�
FRRUGLQDWHG�DFWLRQ��LQFOXGLQJ�LQ�WKH�DUHDV�RI�SUHYHQWLRQ��VHUYLFHV�DQG�GDWD�FROOHFWLRQ�

7R�DFKLHYH�WKH�DERYH�PHQWLRQHG�RXWFRPH�WKH�SURSRVHG�RXWSXW�DSSURDFKHV�DFWLYLWLHV�DUH��

7DEOH����2XWFRPH���SURSRVHG�RXWSXW�DSSURDFKHV�DQG�DFWLYLWLHV�

287&20(� ��� � /HJLVODWLYH� DQG� SROLF\� IUDPHZRUNV�� EDVHG� RQ� HYLGHQFH� DQG� LQ� OLQH� ZLWK�
LQWHUQDWLRQDO� KXPDQ� ULJKWV� VWDQGDUGV�� RQ� DOO� IRUPV� RI� YLROHQFH� DJDLQVW� ZRPHQ� DQG� JLUOV��
LQFOXGLQJ�IDPLO\�YLROHQFH��DUH�LQ�SODFH�DQG�WUDQVODWHG�LQWR�SODQV�

2XWSXW�������1DWLRQDO�SDUWQHUV�KDYH�VWUHQJWKHQHG�HYLGHQFH�EDVHG�NQRZOHGJH�DQG�FDSDFLWLHV�WR�
DVVHVV�JDSV�DQG�GUDIW�QHZ�DQG�RU�VWUHQJWKHQ�H[LVWLQJ�OHJLVODWLRQV�RQ�HQGLQJ�9$:*��

,QGLFDWRUV� $FWLYLWLHV�

������� $FWLYLW\� ������ 6XSSRUW� WKH� UHIRUP� 'RPHVWLF� 9LROHQFH� $FW� EDVHG� RQ� ILQGLQJV� RI�
VWXG\�RQ�LPSOHPHQWDWLRQ�FKDOOHQJHV���

������ $FWLYLW\�������'HYHORS�D�VWUDWHJ\�IRU�FRQVXOWDWLRQV�� OREE\LQJ�DQG�FRPPXQLFDWLRQ�
WR� SURPRWH� WKH� ILQDOLVDWLRQ� DQG� DGRSWLRQ� RI� WKH� 1DWLRQDO� 6WUDWHJLF� 3ODQ� RQ�
*HQGHU�EDVHG� DQG� 6H[XDO� 9LROHQFH� DQG� WKH� 6H[XDO� DQG� 5HSURGXFWLYH� +HDOWK�
DQG� 5LJKWV� 3ROLF\�� &KLOG� 3ROLF\� DQG� &KLOG� 3URWHFWLRQ� 3ODQ� DV� ZHOO� DV� DQ�
RSHUDWLRQDO�SODQ�IRU�LWV�LPSOHPHQWDWLRQ�DQG�ILQDQFLQJ��

������ $FWLYLW\�������&RQGXFW�DQ�DVVHVVPHQW�WR�LGHQWLI\�VWUDWHJLF�FKDOOHQJHV�DVVRFLDWHG�
ZLWK�WKH�H[HFXWLRQ�RI�SROLFH�VWDQGLQJ�RUGHUV�LQ�GRPHVWLF�YLROHQFH�

������ $FWLYLW\��������8QGHUWDNH�DQ�H[SORUDWRU\�VWXG\�RQ�WKH�DSSURSULDWHQHVV�DQG�XWLOLW\�
RI�D�UHVWRUDWLYH�MXVWLFH�DSSURDFK�DQG�SRVVLEOH�LQFRUSRUDWLRQ�ZLWKLQ�WKH�'RPHVWLF�
9LROHQFH�$FW�IUDPHZRUN��

2XWSXW� ���� �� 1DWLRQDO� DQG�RU� VXE�QDWLRQDO� SDUWQHUV��� DUH� EHWWHU� DEOH� WR� GHYHORS� DQG� FRVW�
HYLGHQFH�EDVHG�QDWLRQDO�DQG�RU�VXE�QDWLRQDO�DFWLRQ�SODQV�RQ�HQGLQJ�9$:*��

���������������������������������������� �������������

���.H\�JRYHUQPHQW�QDWLRQDO�GHFLVLRQ�PDNHUV��+HDGV�RI�6WDWH��)LQDQFH�0LQLVWHUV��0LQLVWULHV�RI�-XVWLFH�DQG�
3ROLFH��6HFXULW\�0LQLVWHUV�DQG�UHOHYDQW�SODQQLQJ�LQVWLWXWLRQV��LQFOXGLQJ�ZRPHQ¶V�ULJKWV�DGYRFDWHV�
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������ $FWLYLW\� ������ 3URPRWLRQ� RI� WKH� FUHDWLRQ� RI� D� PXOWL�VWDNHKROGHU� DFFRXQWDELOLW\�
SODWIRUP�WR�SURPRWH�WKH�DGRSWLRQ�DQG�LPSOHPHQWDWLRQ�RI�1DWLRQDO�6WUDWHJLF�3ODQ�
DQG�KDUPRQLVDWLRQ�ZLWK�RWKHU�UHOHYDQW�SROLF\�IUDPHZRUNV��

������ $FWLYLW\�������7HFKQLFDO�VXSSRUW�IRU�FRVWLQJ�RI�QDWLRQDO�VWUDWHJLF�SODQ�

�

*LYHQ�WKH�FHQWUDOLW\�RI�D�FRPSUHKHQVLYH�DQG�FRVWHG�QDWLRQDO�VWUDWHJ\�WR� WKH� OHJDF\�DQG�VXVWDLQDELOLW\�RI�
6SRWOLJKW��VLJQLILFDQW�OHYHOV�RI�WHFKQLFDO�DVVLVWDQFH�ZLOO�EH�PDGH�DYDLODEOH�WR�WKH�JRYHUQPHQW�WR�HQVXUH�D�
PXOWL�VHFWRUDO�DQG�FURVV�MXULVGLFWLRQDO�FROODERUDWLRQ��$SDUW� IURP�NH\�PLQLVWULHV�VXFK�DV�1DWLRQDO�6HFXULW\��
2IILFH�RI�$WWRUQH\�*HQHUDO��6RFLDO�'HYHORSPHQW�DQG�)DPLO\�6HUYLFHV��+HDOWK��(GXFDWLRQ�� WKH�163�PXVW�
DOVR� EH� VXSSRUW�PDLQVWUHDPLQJ� RI� HQG� IDPLO\� YLROHQFH� DSSURDFKHV� LQ�PLQLVWULHV� UHVSRQVLEOH� IRU� ODERXU��
GLVDVWHU�PDQDJHPHQW��KRXVLQJ��FXOWXUH�DQG�\RXWK�DQG�VSRUWV���

7KH�SURFHVV�RI� ILQDOLVDWLRQ�RI� WKH�163�*%9�VKRXOG�EH�DFFRPSDQLHG�E\� WKH�VHWWLQJ�XS�RI�D�VWUXFWXUH�RI�
FRRUGLQDWLRQ�ZKLFK�ZRXOG�DOVR�DFW�DV�DQ�DFFRXQWDELOLW\�SODWIRUP�WR�DGYRFDWH�IRU�DQG�PRQLWRU�DGRSWLRQ�DQG�
LPSOHPHQWDWLRQ�� (QJDJHPHQW�� DGYRFDF\�� LQIRUPDWLRQ� VKDULQJ� DQG� FRRSHUDWLRQ�� EHWZHHQ� JRYHUQPHQW�
GHSDUWPHQWV��EHWZHHQ�JRYHUQPHQW�DQG�ZRPHQ¶V�RUJDQLVDWLRQV�DQG�FLYLO�VRFLHW\��DQG�EHWZHHQ�SHRSOH�DQG�
FRPPXQLWLHV�DUH�HVVHQWLDO�WR�FRRUGLQDWH�DQG�VXVWDLQ�WKH�163�*%9�����

6WHSV�WRZDUGV�WKH�ILQDOLVDWLRQ�DQG�DGRSWLRQ�RI�WKH�163�ZLOO�LQFOXGH�JHRJUDSKLF�DQG�WKHPDWLF�FRQVXOWDWLRQV�
ZLWK�D� ODUJH�DQG�GLYHUVH� UDQJH�RI� VWDNHKROGHUV� LQ�RUGHU� WR�EXLOG� FRQVHQVXV�RQ� WKH� FRQWHQW� DQG�HQVXUH�
EURDG� VXSSRUW� IRU� WKH� SODQ� DFURVV� VWDNHKROGHUV�� LQFOXGLQJ� OLQH�PLQLVWULHV�� RUJDQLVDWLRQV�ZRUNLQJ� WR� HQG�
*%9� DQG� VRFLHWDO� YLROHQFH� SROLWLFDO� DQG� UHOLJLRXV� OHDGHUV�� KHDOWK� SURIHVVLRQDOV�� HGXFDWRUV�� FRPPXQLW\�
OHDGHUV� DQG� LQIOXHQFHUV� GRFWRUV�� DFDGHPLFV��PHGLD� SURIHVVLRQDOV� DQG� RWKHU� FLYLO� VRFLHW\� RUJDQL]DWLRQV��
$ULVLQJ� RXW� RI� WKHVH� FRQVXOWDWLRQV�� 6SRWOLJKW� ZLOO� VXSSRUW� WKH� HVWDEOLVKPHQW� DQG� FRQYHQLQJ� RI� D� PXOWL�
VWDNHKROGHU� DFFRXQWDELOLW\� SODWIRUP� WR� SURPRWH� WKH� DGRSWLRQ� DQG� LPSOHPHQWDWLRQ� RI� 1DWLRQDO� 6WUDWHJLF�
3ODQ��

7KH� ILQDOLVDWLRQ� ZLOO� EH� DFFRPSDQLHG� E\� D� FRPPXQLFDWLRQV� VWUDWHJ\� WR� GLVVHPLQDWH� EURDGO\� DQG� LQ�
DFFHVVLEOH�ODQJXDJH�DQG�IRUPDWV�WKH�NH\�DLPV�DQG�DVSHFWV�RI�WKH�163��7KLV�GLVVHPLQDWLRQ�ZLOO�DOHUW�WKH�
SRSXODWLRQ�WR�WKH�SULRULWLVDWLRQ�EHLQJ�JLYHQ�WKH�HQGLQJ�IDPLO\�YLROHQFH�DQG�VXSSRUW�VRFLDO�QRUPV�FKDQJH���

$SDUW�IURP�WKH�163��WKURXJK�6SRWOLJKW��WHFKQLFDO�DVVLVWDQFH�ZLOO�EH�JLYHQ�WR�WKH�ILQDOLVDWLRQ�DQG�DGRSWLRQ�
RI�RWKHU�NH\�SROLFHV�DQG�SODQV�DV�VXFK�� WKH�1DWLRQDO�&KLOG�3ROLF\�DQG� WKH�1DWLRQDO�&KLOG�3URWHFWLRQ�
,PSOHPHQWDWLRQ� 3ODQ� ZKHUH� VLJQLILFDQW� SURJUHVV� KDV� DOUHDG\� EHHQ� DGYDQFHG� DQG� ZLOO� EH� UHVHQW� WR�
&DELQHW� IRU�DSSURYDO� LQ�������%RWK�KDYH�DOUHDG\�EHHQ�FRVWHG��6SRWOLJKW�ZLOO� WKHUHIRUH�WDNH�DGYDQWDJH�RI�
WKHVH� VWHSSLQJ�VWRQHV� DV� ZHOO� DV� H[LVWLQJ� FROODERUDWLYH� UHODWLRQVKLSV� EHWZHHQ� WKH� 2IILFH� RI� WKH� 3ULPH�
0LQLVWHU�� &KLOGUHQ¶V� $XWKRULW\� DQG� &KLOG/LQH�� DV� OHDGV� LQ� KRVWLQJ� QDWLRQDO� PXOWL�VHFWRUDO� GLDORJXHV� DQG�
ZRUNLQJ�VHVVLRQV�WRZDUGV�ILQDOLVDWLRQ�RI�WKH�1DWLRQDO�&KLOG�3URWHFWLRQ�3URWRFRO�DQG�KDUPRQLVDWLRQ�ZLWK�WKH�
163��0XOWL�VHFWRU�FRRUGLQDWLRQ�LV�DOVR�HVVHQWLDO�IRU�WKH�PRQLWRULQJ�DQG�LPSOHPHQWDWLRQ�RI�WKH�65+5�DQG�
1DWLRQDO�&KLOG�3ROLFLHV�DQG�WKH�&KLOG�3URWHFWLRQ�,PSOHPHQWDWLRQ�3ODQ���

,Q�VXSSRUW�RI�WKH�EHWWHU� LPSOHPHQWDWLRQ�RI�SROLFH�VWDQGLQJ�RUGHUV�DQG�WKH�UHIRUP�RI�WKH�DGPLQLVWUDWLRQ�RI�
MXVWLFH�� WKUHH� VWXGLHV� ZLOO� EH� XQGHUWDNHQ� WR� EXLOG� NQRZOHGJH� RI� WKH� EDUULHUV� WR� DFFHVV� WR� MXVWLFH� DQG�
���������������������������������������� �������������

��� 81� :RPHQ�� +DQGERRN� IRU� 1DWLRQDO� DFWLRQ� 3ODQV� RQ� 9LROHQFH� DJDLQVW� :RPHQ�� ������
KWWSV���ZZZ�XQZRPHQ�RUJ��
�PHGLD�KHDGTXDUWHUV�DWWDFKPHQWV�VHFWLRQV�OLEUDU\�SXEOLFDWLRQV��������KDQGERRNQDWLRQDODFWLRQSODQVRQYD
Z�HQ���SGI�SGI"OD HQ	YV �����
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DFFRXQWDELOLW\�DV�ZHOO�DV� WR� LQIRUP�RQJRLQJ� ODZ�DQG�SROLF\� UHIRUPV��7KHVH�VWXGLHV�� WR�EH�XQGHUWDNHQ�E\�
1*2V� ZLWK� UHVHDUFK� FDSDFLW\�� ZLOO� EH� RQ� D�� WKH� DSSOLFDWLRQ� RI� H[LVWLQJ� SROLFH� VWDQGLQJ� RUGHUV�� E��
LPSOHPHQWDWLRQ�RI�WKH�'RPHVWLF�9LROHQFH�$FW������DQG�F��DQ�H[SORUDWRU\�VWXG\�RQ�WKH�DSSURSULDWHQHVV�RI�
D�UHVWRUDWLYH�MXVWLFH�DSSURDFK�WR�GRPHVWLF�YLROHQFH��1*2V�ZLOO�EH�LGHQWLILHG�WKURXJK�D�FRPSHWLWLYH�FDOO�IRU�
SURSRVDOV��

7KHVH�VWXGLHV�ZLOO�FRQWULEXWH�WR�SLOODUV���DQG���DV�WKH� LQVLJKWV�GHULYHG�ZLOO�GULYH� LQVWLWXWLRQDO�FKDQJH�DQG�
LPSURYH� VHUYLFH� SURYLGHU� SUDFWLFHV�� 7KH� VWXGLHV�ZLOO� DOVR� SURYLGH�ZRPHQ¶V� RUJDQLVDWLRQV� DQG� WKH�1*2�
VHFWRU�D�EDVHOLQH�IRU�PRQLWRULQJ�VHUYLFH�GHOLYHU\�DQG�KROGLQJ�VWDWH�LQVWLWXWLRQV�DFFRXQWDEOH��

$SDUW�IURP�DGYRFDWLQJ�IRU�WKH�UHFRPPHQGDWLRQV�ZKLFK�ZLOO�IROORZ�IURP�D�UHYLHZ�RI�WKH�LPSOHPHQWDWLRQ�RI�
WKH� '9� $FW�� 6SRWOLJKW� ZLOO� DOVR� DOORZ� WKH� 81� DQG� 1*2� VWDNHKROGHUV� WR� DGYRFDWH� IRU� WKH� HQG� RI� WKH�
GLVFULPLQDWRU\�H[FOXVLRQ�RI�SHUVRQV�LQ�VDPH�VH[�SDUWQHUVKLSV�IURP�VHHNLQJ�SURWHFWLRQ�RUGHUV���

7R�DGGUHVV�IUDJPHQWDWLRQ�RI�VHUYLFHV��SUHYHQWLRQ�SURJUDPPHV�DQG�GDWD�FROOHFWLRQ�DQG�DQDO\VLV��D�PXOWL�
VWDNHKROGHU�FRRUGLQDWLRQ�SODWIRUP�ZLOO�EH�HVWDEOLVKHG��7KLV�SODWIRUP�ZLOO�DOVR�DOORZ�IRU�WKH�EHWWHU�LQWHJUDWLRQ�
RI� UHVSRQVHV�WR�YLROHQFH�DJDLQVW�FKLOGUHQ�DQG�YLROHQFH�DJDLQVW�ZRPHQ��&RRUGLQDWLRQ�RQ�9$:�DQG�9$&�
DUH� JHQHUDOO\� DEVHQW� DQG� IROORZ� SDUDOOHO� EXW� GLVWLQFW� WUDMHFWRULHV�� ZLWK� GLIIHUHQW� IXQGLQJ� VWUHDPV�� OHDG�
DJHQFLHV�DQG�VWUDWHJLHV��7KLV�GLYLGH�PXVW�EH�EULGJHG�WR�DGGUHVV�PXOWLSOH�IRUPV�RI�YLROHQFH�ZLWKLQ�IDPLOLHV�
DQG�DFURVV�WKH�OLIHVSDQ��
�
/HVVRQV� OHDUQW�� 7KH� WLPHO\� DGRSWLRQ� RI� FULWLFDO� SROLF\� IUDPHZRUNV� LV� IUXVWUDWHG� E\� D� QXPEHU� RI� IDFWRUV�
LQFOXGLQJ� OLPLWHG� SXEOLF� NQRZOHGJH� DQG� GHPDQG�� WKH� LQIOXHQFH� RI� VHFWRUV� RI� WKH� SRSXODWLRQ� UHVLVWDQW� WR�
DVSHFWV� RI� LQWHUQDWLRQDO� KXPDQ� ULJKWV� VWDQGDUGV�� DQG� LQHIIHFWLYH� FRRUGLQDWLRQ� ZLWKLQ� JRYHUQPHQWDO�
GHSDUWPHQWV�DQG�EHWZHHQ�JRYHUQPHQW�DQG�FLYLO�VRFLHW\���3ROLFLHV�DUH�QRW�IXOO\�LPSOHPHQWDEOH�XQOHVV�WKHUH�
LV�D�FRVWLQJ�DQG�EXGJHW�DOLJQHG�WR�WKH�SROLF\��7KH�EXGJHW�VKRXOG�DOVR�FRYHU�WKH�RYHUVLJKW�PHFKDQLVP�IRU�
WKH�LPSOHPHQWDWLRQ�RI�WKH�SROLF\��

6XVWDLQDELOLW\��$W� WKH�HQG�RI�6SRWOLJKW�� DQ� LPSURYHG� OHJDO� DQG�SROLF\� IUDPHZRUN�ZLOO� EH� LQ�SODFH�ZKLFK�
RXWOLQHV�FOHDUO\�WKH�UHVSRQVLELOLWLHV�DQG�DFFRXQWDELOLWLHV�RI�VWDWH�LQVWLWXWLRQV��7KHVH�ZLOO�EH�DFFRPSDQLHG�E\�
FRVWHG�DQG� WLPH�ERXQG� SODQV�� HVSHFLDOO\� D�1DWLRQDO�6WUDWHJ\�RQ�*HQGHU�%DVHG�9LROHQFH� VLJQDOLQJ�
VWDWH� FRPPLWPHQW� DQG� RZQHUVKLS� WR� PDNH� WKH� QHHGHG� LQYHVWPHQWV�� &LYLO� VRFLHW\� ZLOO� EH� HPSRZHUHG�
WKURXJK�SDUWLFLSDWLRQ�RQ�FRRUGLQDWLRQ�SODWIRUPV� WR�JLYH� IHHGEDFN�DQG�PRQLWRU�VWDWH� LPSOHPHQWDWLRQ��$QG�
VXUYLYRUV�ZLOO�KDYH�DFFHVV�WR�LQIRUPDWLRQ�RQ�WKHLU�ULJKWV�DQG�WKH�GXWLHV�RI�WKH�VWDWH�UHVXOWLQJ�LQ�LQFUHDVHG�
GHPDQG�IRU�LPSOHPHQWDWLRQ�����

(VWLPDWHG�1R��RI�%HQHILFLDULHV�XQGHU�2XWFRPH���

7KH�LQGLUHFW�EHQHILFLDULHV�ZHUH�TXDQWLILHG�E\�WDNLQJ�WKH�VXPPDWLRQ�RI�DGXOW�ZRPHQ��DJHV�������DGXOW�PHQ�
�DJHV�������JLUOV��DJHV�������DQG�ER\V��DJHV�������IURP�DFURVV�7ULQLGDG�DQG�7REDJR���

,Q� UHODWLRQ� WR� WKH� GLUHFW� EHQHILFLDULHV�� WKH�PDMRULW\� RI� DFWLYLWLHV� XQGHU� WKLV� 3LOODU� ZLOO� WDUJHW� VHQLRU� SROLF\�
PDNHUV� IURP� WKH� H[HFXWLYH� �NH\� PLQLVWULHV�� DQG� 3DUOLDPHQW�� 7KHUH� DUH� ��� PHPEHUV� RI� WKH� +RXVH� RI�
5HSUHVHQWDWLYHV� DQG� ��� LQ� WKH� 6HQDWH� ������� RI� WKH� 5HSUHVHQWDWLYHV� DUH� ZRPHQ��� 6HQLRU� WHFKQLFDO�
DGYLVRUV� IURP����VHFWRUDO�PLQLVWULHV�ZKR�ZKRVH�ZRUN�6SRWOLJKW�VHHNV�WR� LQIOXHQFH�ZLOO�SDUWLFLSDWH� LQ�DQG�
EHQHILW�IURP�WKH�ZRUN�XQGHU�WKLV�2XWFRPH��DV�ZHOO�DV�����HPSOR\HUV��,Q�DGGLWLRQ��JLYHQ�WKH�IRFXV�RQ�WKUHH�
ORFDO� JRYHUQPHQWV�� UHSUHVHQWDWLYHV� RI� PXQLFLSDO� FRUSRUDWLRQV� ZLOO� EH� HQJDJHG� DV� ZHOO� DV� QDWLRQDO� DQG�
FRPPXQLW\�EDVHG�&62V��

,QGLFDWLYH�
QXPEHUV�

'LUHFW� ,QGLUHFW�
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2XWFRPH�����1DWLRQDO�DQG�VXE�QDWLRQDO�V\VWHPV�DQG�LQVWLWXWLRQV�SODQ��IXQG�DQG�GHOLYHU�HYLGHQFH�
EDVHG� SURJUDPPHV� WKDW� SUHYHQW� DQG� UHVSRQG� WR� YLROHQFH� DJDLQVW� ZRPHQ� DQG� JLUOV�� LQFOXGLQJ�
IDPLO\�YLROHQFH��LQFOXGLQJ�LQ�RWKHU�VHFWRUV�

:RUN�XQGHU�2XWFRPH���ZLOO�EXLOG� LQVWLWXWLRQDO� UHVROYH�DQG�SROLWLFDO�ZLOO�DW�QDWLRQDO�DQG� ORFDO�JRYHUQPHQW�
OHYHOV� WR�EHWWHU� GHYHORS�� GHOLYHU� DQG�PRQLWRU� HYLGHQFH�EDVHG�SURJUDPPHV� WKDW� SUHYHQW� DQG� UHVSRQG� WR�
IDPLO\�YLROHQFH���

6WURQJ�LQVWLWXWLRQDO�FDSDELOLWLHV�DUH�QHHGHG�WR�UHPRYH�LPSOHPHQWDWLRQ�EDUULHUV�LQ�VHUYLFH�GHOLYHU\�DQG�IRU�
WKH� GHYHORSPHQW� RI� SULPDU\� SUHYHQWLRQ� DSSURDFKHV�� ,Q� WHUPV� RI� VHUYLFH� GHOLYHU\�� D� PXOWL�VWDNHKROGHU�
FRRUGLQDWLRQ� FRPPLWWHH� ZLOO� EH� HVWDEOLVKHG� EHWZHHQ� WKH� 0LQLVWU\� RI� 6RFLDO� 'HYHORSPHQW� DQG� )DPLO\�
6HUYLFHV�DQG�&LYLO�6RFLHW\�WR�RYHUVHH�WKH�GHOLYHU\�RI�FDVH�PDQDJHPHQW�VHUYLFHV�WR�VXUYLYRUV���7KLV�ZRXOG�
ILUVW�LQYROYH�DQ�DVVHVVPHQW�RI�FDSDFLW\�DQG�UHVRXUFHV�ZLWKLQ�1DWLRQDO�)DPLO\�6HUYLFHV�WR�LGHQWLI\�WKH�JDSV�
DURXQG� HIIHFWLYH� VHUYLFH� GHOLYHU\� DQG� WLPHO\� FDVH�PDQDJHPHQW�� � 6RPH� RI� WKLV� ZLOO� EH� FDSWXUHG� LQ� WKH�
DVVHVVPHQW� RI� WKH� (VVHQWLDO� 6HUYLFH� 3DFNDJH� WR� DGGUHVV� *%9�� 7KH� DVVHVVPHQW� ZLOO� EH� XVHG� WR�
GHWHUPLQH�WKH�VWDNHKROGHUV�EHVW�VXLWHG�WR�FRRUGLQDWH�WKH�RYHUDOO�UHVSRQVH��

:KLOH� WKH� DVVHVVPHQW� LV� WDNLQJ� SODFH�� FLYLO� VRFLHW\� ZLOO� EH� HQJDJHG� ZLWK� 1DWLRQDO� )DPLO\� 6HUYLFHV� WR�
HVWDEOLVK� DQ� LQWHULP�PXOWL�VWDNHKROGHU� FRRUGLQDWLQJ� FRPPLWWHH�� � 7KLV� FRPPLWWHH� ZLOO� EH� UHVSRQVLEOH� IRU�
LQIRUPDWLRQ�DQG�UHVRXUFH�VKDULQJ��LQFOXGLQJ�WKH�PDSSLQJ�RI�VHUYLFHV���PRQLWRULQJ�DQG�LGHQWLI\LQJ�EDUULHUV�
WR� WKH� GHOLYHU\� RI� VHUYLFHV� E\� ILUVW� UHVSRQGHUV� DQG� HQVXULQJ� D� VXUYLYRU�FHQWUHG� DSSURDFK� WR� VHUYLFH�
GHOLYHU\���:KLOH�WKLV�ZLOO�EH�D�QDWLRQDO�FRPPLWWHH��IRFXV�RQ�VHUYLFH�GHOLYHU\�ZLOO�EH�LQ�WKH�WKUHH�����WDUJHWHG�
FRPPXQLWLHV������

6SRWOLJKW�ZLOO�SD\�SDUWLFXODU�DWWHQWLRQ�WR�VXSSRUWLQJ�ORFDO�JRYHUQPHQW�DXWKRULWLHV�LQ�WKH�VHOHFWHG�UHJLRQV�WR�
LQWHJUDWH� IDPLO\�YLROHQFH� UHVSRQVH�DQG�SUHYHQWLRQ� LQWR� WKHLU�PXQLFLSDO� FRUSRUDWLRQ�JRYHUQDQFH�VWUDWHJLF�
SODQV��7KLV�ZLOO�EH�GRQH�WKURXJK�RXWUHDFK��FDSDFLW\�GHYHORSPHQW��FRQVXOWDWLRQV�DQG�WHFKQLFDO�VXSSRUW�WR�
VWUDWHJLF�SODQQLQJ���

7KH�SUR[LPLW\�WR�FRPPXQLWLHV�DQG�WKH�H[LVWHQFH�RI�SURJUDPPHV�LQ�KHDOWK�DQG�VHFXULW\�RIIHU�RSSRUWXQLWLHV�
WR�H[SDQG�WKH�OHDGHUVKLS�RI�ORFDO�JRYHUQPHQW�LQ�WKH�SURYLVLRQ�RI�VHUYLFHV�DQG�SUHYHQWLRQ�SURJUDPPLQJ�WR�
HQG�IDPLO\�YLROHQFH��/RFDO�JRYHUQPHQW�DOVR�KDV�D�FHQWUDO�UROH�WR�SOD\�LQ�HQFRXUDJLQJ�OLQNDJHV�ZLWKLQ�DQG�
EHWZHHQ�FRPPXQLWLHV�ZKLFK� FDQ� IDFLOLWDWH�SUHYHQWLRQ�SURJUDPPLQJ� WDUJHWHG�DW� LQGLYLGXDOV�� IDPLOLHV�DQG�
FRPPXQLWLHV��

,Q�DGGLWLRQ�WR�LQWHJUDWLQJ�D�IRFXV�RQ�IDPLO\�YLROHQFH�ZLWKLQ�PXQLFLSDO�FRUSRUDWLRQ�JRYHUQDQFH��6SRWOLJKW�ZLOO�
DOVR� IRFXV� RQ� VWUHQJWKHQLQJ� ILUVW� UHVSRQGHU� VWUDWHJLHV� DQG� SURJUDPPHV�ZLWKLQ� WKH� VDPH�PXQLFLSDOLWLHV�
ZKHUH�WKHUH�LV�WKH�EHVW�SRWHQWLDO�WR�VDYH�DQG�VWDELOL]H�OLYHV��HPSRZHU�ZRPHQ�DQG�JLUOV�ZKR�DUH�VXUYLYLQJ�
IDPLO\� YLROHQFH�DQG� LQWHUYHQH�RQ�D� WLPHO\� EDVLV� WR� SUHYHQW� WKUHDWHQHG�RU� FRQWLQXHG� YLROHQFH��:RPHQ¶V�
RUJDQLVDWLRQV� DQG� &62V� ZLWK� UHTXLVLWH� FRPSHWHQFLHV� ZLOO� LPSOHPHQW� FDSDFLW\� GHYHORSPHQW� LQLWLDWLYHV�

:RPHQ� �����$*(�������� ��������

*LUOV������� ���$*(������� �������

0HQ� ���� ��������

%R\V� ���$*(������� �������

727$/� ���� ��������
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EDVHG�RQ�D�FRPSHWLWLYH�VHOHFWLRQ�SURFHVV��

7KH� IDPLO\� DQG� PDJLVWUDWHV¶� FRXUWV� ZLOO� EH� VXSSRUWHG� WKURXJK� FDSDFLW\� GHYHORSPHQW� WR� DGGUHVV� WKH�
HOLPLQDWLRQ�RI�FRQVFLRXV�DQG�XQFRQVFLRXV�ELDV�DQG�LPSURYH�ZRPHQ¶V�DFFHVV�WR�MXVWLFH���

$VSHFWV� RI� VWUHQJWKHQLQJ� PXVW� DGGUHVV� WKH� WKUHH� LQWHUORFNLQJ� GLPHQVLRQV� RI� FDSDELOLWLHV�� OHDGHUVKLS��
VWUDWHJ\�GHYHORSPHQW�DQG�GHOLYHU\��$OO�WKUHH�GLPHQVLRQV�PXVW�EH�LQIRUPHG�E\�DQ�XQGHUVWDQGLQJ�RI�L��WKH�
UHODWLRQVKLS�EHWZHHQ�IDPLO\�YLROHQFH�DQG�XQHTXDO�JHQGHU�UHODWLRQV��LL��HOHPHQWV�RI�JHQGHU�PDLQVWUHDPLQJ��
LLL�� HYLGHQFH�EDVHG� PRQLWRULQJ�� LY�� LQWHU�DJHQF\� FRRUGLQDWLRQ� DQG� Y�� LQFOXVLYH� SURJUDPPLQJ� LQ� ZKLFK�
VXUYLYRUV�KDYH�RSSRUWXQLWLHV�WR�JLYH�IHHGEDFN�RQ�VHUYLFHV�DQG�REWDLQ�WLPHO\�UHPHGLHV��$SDUW�IURP�FDSDFLW\�
GHYHORSPHQW�� DFFRXQWDELOLW\� FDSDELOLWLHV� DUH� D� FRUH� FRPSRQHQW� LQ� HQVXULQJ� LPSURYHPHQWV� LQ� DFFHVV� WR�
VHUYLFHV�DQG�MXVWLFH���

6SRWOLJKW�ZLOO�VXSSRUW�WKH�XQGHUWDNLQJ�RI�VWUDWHJLF�UHVHDUFK�RQ�WKH�HFRQRPLF�LPSDFW�RI�GRPHVWLF�YLROHQFH��
,Q�DGGLWLRQ�WR�WKH�HFRQRPLF�LPSDFWV�UHODWHG�WR�JRYHUQPHQW�H[SHQGLWXUH��WKH�UHVHDUFK�ZLOO�DOVR�H[SORUH�DQG�
TXDQWLI\� WKH� FRVWV� RI� GRPHVWLF� YLROHQFH� RQ� WKH� SXEOLF� DQG� SULYDWH� VHFWRU� ZRUNSODFHV�� LQFOXGLQJ� FRVWV�
UHODWHG� WR�DEVHQWHHLVP��SURGXFWLYLW\��DQG�HPSOR\HH� WXUQRYHU�RI� WKH�YLFWLPV����7KLV�VWXG\�ZLOO� VHUYH�DV�D�
UHIHUHQFH� IRU� GHFLVLRQ�PDNHUV� LQ� LGHQWLI\LQJ� DUHDV� LQ� ZKLFK� VLJQLILFDQW� LQYHVWPHQWV� DUH� QHHGHG� WR�
VXVWDLQDEO\�DGGUHVV� IDPLO\�YLROHQFH�� ,W�ZLOO�DOVR� IRUP�WKH�EDVLV�RU�JHQGHU�UHVSRQVLYH�EXGJHWLQJ�FDSDFLW\�
GHYHORSPHQW�DQG�RXWUHDFK� WR� VHQLRU� GHFLVLRQ�PDNHUV� DQG�SDUOLDPHQWDULDQV�7KLV� VWXG\�ZLOO� EXLOG� RQ� WKH�
ZRUN�FRQGXFWHG�E\� WKH�1HWZRUN�RI�1*2V�RI�7ULQLGDG�DQG�7REDJR� IRU� WKH�$GYDQFHPHQW�RI�:RPHQ�DQG�
ILQDQFHG�E\�WKH�(XURSHDQ�8QLRQ��ZKLFK�SURGXFHG�D�PHWKRGRORJ\�IRU�PHDVXULQJ�YLROHQFH�LQ�7ULQLGDG�DQG�
7REDJR����

7KHRU\� RI� FKDQJH�� ,I� ���� UHOHYDQW� GHFLVLRQ�PDNHUV� DQG� VWDNHKROGHUV� LQ� DOO� VHFWRUV� RI� JRYHUQPHQW� DUH�
LQIRUPHG�DQG�PRELOL]HG� WR�DGGUHVV�9$:*�� LQFOXGLQJ� IDPLO\� YLROHQFH� � LI� ���� LQVWLWXWLRQV�DW�DOO� OHYHOV�DQG�
UHOHYDQW�VWDNHKROGHUV�KDYH�VWUHQJWKHQHG�FDSDELOLWLHV�RQ�IRU�DGGUHVVLQJ�IDPLO\�YLROHQFH�LI�����QDWLRQDO�DQG�
VXEQDWLRQDO�SURFHVVHV�DUH�HIIHFWLYH�LQ�RYHUFRPLQJ�WKH�KXUGOHV�RI�FROOHFWLYH�DFWLRQ�WR�DGGUHVV�DQG�SUHYHQW�
IDPLO\�YLROHQFH��DQG�LI�����DGHTXDWH�EXGJHWV�DUH�DOORFDWHG�WKHQ�����LQVWLWXWLRQV�ZLOO�GHYHORS��FRRUGLQDWH�DQG�
LPSOHPHQW�SURJUDPPHV�WKDW�LQWHJUDWH�WKH�HOLPLQDWLRQ�RI�IDPLO\�YLROHQFH��EHFDXVH�����LQVWLWXWLRQDO�FKDQJH�
UHTXLUHV� DSSURSULDWH� FDSDFLW\�� DGHTXDWH� IXQGLQJ� DV� ZHOO� DV� SROLWLFDO� HQJDJHPHQW� DQG� OHDGHUVKLS� WR�
VXVWDLQDEO\�DGGUHVV�IDPLO\�YLROHQFH�

7R� DFKLHYH� WKH� DERYH�PHQWLRQHG� RXWFRPH�� WKH� SURSRVHG� RXWSXWV� XQGHU� 2XWFRPH� �� ZLOO� IRFXV� RQ�
VWUHQJWKHQLQJ�LQVWLWXWLRQDO�FDSDELOLWLHV�RI�ILUVW�UHVSRQGHUV��ZLWK�D�IRFXV�OHDGHUVKLS��VWUDWHJLHV�DQG�GHOLYHU\�
RI�VHUYLFHV�ZLWKLQ�WKH�3ROLFH�6HUYLFH��

7DEOH����2XWFRPH���SURSRVHG�RXWSXW�DSSURDFKHV�DQG�DFWLYLWLHV�

287&20(����1DWLRQDO�DQG�VXE�QDWLRQDO�V\VWHPV�DQG�LQVWLWXWLRQV�SODQ��IXQG�DQG�GHOLYHU�
HYLGHQFH�EDVHG�SURJUDPPHV�WKDW�SUHYHQW�DQG�UHVSRQG�WR�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV��
LQFOXGLQJ�IDPLO\�YLROHQFH��LQFOXGLQJ�LQ�RWKHU�VHFWRUV�

2XWSXW�������.H\�RIILFLDOV�DW�QDWLRQDO�DQG�RU�VXE�QDWLRQDO�OHYHOV�LQ�DOO�UHOHYDQW�LQVWLWXWLRQV�DUH�
EHWWHU�DEOH�WR�GHYHORS�DQG�GHOLYHU�HYLGHQFH�EDVHG�SURJUDPPHV�WKDW�SUHYHQW�DQG�UHVSRQG�WR�
9$:*��LQFOXGLQJ�IDPLO\�YLROHQFH��HVSHFLDOO\�IRU�WKRVH�JURXSV�RI ZRPHQ�DQG�JLUOV�IDFLQJ�
���������������������������������������� �������������

���,/2�SXEOLFDWLRQ��³9LROHQFH�DQG�+DUDVVPHQW�DJDLQVW�:RPHQ�DQG�0HQ�LQ�WKH�:RUOG�RI�:RUN�7UDGH�8QLRQ�
3HUVSHFWLYH� DQG� $FWLRQ´� DYDLODEOH� DW� KWWSV���ZZZ�LOR�RUJ�DFWUDY�LQIR�SXEV�:&06B�������ODQJ��
HQ�LQGH[�KWP�
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PXOWLSOH�DQG�LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ��LQFOXGLQJ�LQ�RWKHU�VHFWRUV�

,QGLFDWRU� $FWLYLWLHV�

������ $FWLYLW\�������6XSSRUW�VHFXULW\�DQG�MXVWLFH�VHFWRUV�LQ�FROODERUDWLRQ�ZLWK�
DFFRXQWDELOLW\�LQVWLWXWLRQV�WR�EXLOG�FDSDFLW\�DQG�V\VWHPV�RI�RYHUVLJKW�WR�
GHVLJQ�DQG�PHHW�GXH�GLOLJHQFH�UHVSRQVH�SURJUDPPH�VWDQGDUGV��

������ $FWLYLW\�������'HYHORS�DQG�LPSOHPHQW�D�VWUDWHJ\�WR�LQWHJUDWH�IDPLO\�YLROHQFH�
UHVSRQVH�DQG�SUHYHQWLRQ�LQWR�WKH�VWUDWHJLHV��SODQV�DQG�SURJUDPPHV�RI�ORFDO�
JRYHUQPHQW�PXQLFLSDO�FRUSRUDWLRQ�DXWKRULWLHV��

������ $FWLYLW\�������6XSSRUW�WR�230�*HQGHU�DQG�&KLOG�$IIDLUV�JHQGHU�IRFDO�SRLQW�
V\VWHP�LQ�WKHLU�UROH�DV�JHQGHU�DGYLVRUV�WR�PRQLWRU�DQG�VXSSRUW�WKH�
GHYHORSPHQW�RI�IDPLO\�YLROHQFH�SROLF\�DQG�SURJUDPPHV�LQ�UHOHYDQW�
PLQLVWULHV��

������ $FWLYLW\�������(QKDQFH�FDSDFLW\�RI�WKH�)DPLO\�&RXUW�WR�VWUHQJWKHQ�DFFHVV�WR�
MXVWLFH�DQG�VXSSRUW�FDVH�PDQDJHPHQW�RI�'9�PDWWHUV�LQFOXGLQJ�IRU�WKRVH�
JURXSV�IDFLQJ�LQWHUVHFWLQJ�DQG�PXOWLSOH�IRUPV�RI�GLVFULPLQDWLRQ�

2XWSXW�������0XOWL�VWDNHKROGHU�QDWLRQDO�DQG�RU�VXE�QDWLRQDO�FRRUGLQDWLRQ�PHFKDQLVPV�
HVWDEOLVKHG�DW�WKH�KLJKHVW�OHYHO�DQG�RU�VWUHQJWKHQHG�WKDW�DUH�DGHTXDWHO\�IXQGHG�DQG�LQFOXGH�
PXOWL�VHFWRUDO�UHSUHVHQWDWLRQ�DQG�UHSUHVHQWDWLRQ�IURP�WKH�PRVW�PDUJLQDOL]HG�JURXSV�

������ $FWLYLW\�������(VWDEOLVK�PXOWL�VWDNHKROGHU�FRRUGLQDWLQJ�PHFKDQLVP�WR�
IDFLOLWDWH�FDVH�PDQDJHPHQW�OLQNDJHV��LQIRUPDWLRQ��UHVRXUFHV�VKDULQJ��
VXSSRUW�DQG�PRQLWRULQJ�RI�SROLFLHV�ILUVW�UHVSRQGHU�DJHQFLHV��GHYHORSPHQW�RI�
WHUPV�RI�UHIHUHQFH��SUHSDUDWRU\�WUDLQLQJ�HWF���

2XWSXW�������3DUWQHUV��3DUOLDPHQWDULDQV��NH\�JRYHUQPHQW�RIILFLDOV�DQG�ZRPHQ¶V�ULJKWV�
DGYRFDWHV��DW�QDWLRQDO�DQG�RU�VXE�QDWLRQDO�OHYHOV�KDYH�JUHDWHU�NQRZOHGJH��FDSDFLWLHV�DQG�WRROV�
RQ�JHQGHU�UHVSRQVLYH�EXGJHWLQJ�WR�HQG�9$:*��LQFOXGLQJ�IDPLO\�YLROHQFH�

������ $FWLYLW\�������6WXG\�RQ�WKH�HFRQRPLF�LPSDFW�RI�IDPLO\�YLROHQFH�WR�LQIRUP�
SXEOLF�DQG�SULYDWH�GHFLVLRQ��PDNHUV�DQG�DV�DQ�LQSXW�LQWR�*5%�WUDLQLQJ�IRU�
PLQLVWULHV��

�
,Q� UHODWLRQ� WR� SROLFLQJ�� D�3ROLFH�'RPHVWLF�9LROHQFH�0DQXDO� DOUHDG\� H[LVWV� DV� GR� VWDQGLQJ� RUGHUV� JLYLQJ�
SROLFH� FOHDU� GLUHFWLYHV�� 7KHVH� DUH� QRW� FRQVLVWHQWO\� XVHG�� 8QGHU� 2XWFRPH� ��� 6SRWOLJKW� ZLOO� VXSSRUW� WKH�
3ROLFH�6HUYLFH�LQ�JHWWLQJ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�LPSHGLPHQWV�WR�XVLQJ�WKH�VWDQGLQJ�RUGHUV�DV�ZHOO�
DV� LPSURYLQJ� ILUVW� UHVSRQVH� DQG� PDQDJHPHQW� V\VWHPV�� � 7KH� ILQGLQJV� ZLOO� VKDSH� DQG� FRQWULEXWH� WR�
UHVSRQVLYH�SROLFLQJ�YLD�WKUHH�DFFRXQWDELOLW\�SDWKZD\V��8QGHU�3LOODU����SROLFH�FDSDELOLWLHV�HQKDQFHPHQW�IRU�
PLGGOH�DQG�VHQLRU�PDQDJHUV�VKRXOG� LQFOXGH�WKH�HVWDEOLVKPHQW�DQG�HQIRUFHPHQW�RI�DQ� LQWHUQDO�RYHUVLJKW�
PHFKDQLVP���7KH�SURPRWLRQ�RI�D�VWUXFWXUHG�HQJDJHPHQW�EHWZHHQ�WKH�3ROLFH�&RPSODLQWV�$XWKRULW\�DQG�WKH�
(TXDO� 2SSRUWXQLW\� &RPPLVVLRQ� LQ� WKH� PXOWL�VWDNHKROGHU� FRRUGLQDWLRQ� SODWIRUP� XQGHU� 3LOODU� �� ZLOO� DOVR�
FRQWULEXWH� WR� UHJXODU� IHHGEDFN�� LQFOXGLQJ� IURP� ZRPHQ¶V� RUJDQLVDWLRQV� DQG� FRUUHFWLYH� DFWLRQV� DURXQG�
SROLFLQJ��)LQDOO\��XQGHU�3LOODUV������DQG����ZRPHQ¶V�RUJDQLVDWLRQV�DQG�FLYLO�VRFLHW\�LQVWLWXWLRQV�ZLOO�KDYH�WKH�
FDSDFLW\�WR�PRQLWRU�SROLFH�UHVSRQVH��
�
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$SDUW� IURP� LQWHUQDO� DFFRXQWDELOLW\� SURFHGXUHV�� XQGHU� 3LOODU� ��� 6SRWOLJKW� ZLOO� DOVR� VXSSRUW� V\VWHP� ZLGH�
FDSDFLW\�GHYHORSPHQW�WR�DGGUHVV�WKH�JHQGHUHG�G\QDPLFV�RI�GRPHVWLF�YLROHQFH�DQG�EXLOG�MXGLFLDO��IRUHQVLF�
VNLOOV� DQG� FRPSHWHQFLHV� LQ� UHODWLRQ� WR� LQYHVWLJDWLRQ�� SURVHFXWLRQ� DQG� KHDULQJ� DQG� GHWHUPLQDWLRQ� RI�
GRPHVWLF� YLROHQFH� FDVHV�� 7UDLQLQJ� VKRXOG� DGGUHVV� DSSURSULDWH� H[HUFLVH� RI� SROLFH� SRZHUV� DQG�
LPSOHPHQWDWLRQ�RI�SROLFH�REOLJDWLRQV��6LPLODUO\��WKH�VWXG\�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�'RPHVWLF�9LROHQFH�
$FW�ZLOO�SURYLGH�HYLGHQFH�WR�LGHQWLI\�DUHDV�RI�FRXUW�DGPLQLVWUDWLRQ�WKDW�PXVW�EH�LPSURYHG���
�
$W�QDWLRQDO�OHYHO��6SRWOLJKW�ZLOO�VXSSRUW�WKH�2IILFH�RI�WKH�3ULPH�0LQLVWHU�LQ�LWV�ZRUN�ZLWK�PLQLVWHULDO�JHQGHU�
IRFDO� SRLQWV� WR� HQVXUH� WKH� LQWHJUDWLRQ� RI� D� IRFXV� RQ� IDPLO\� YLROHQFH� LQ� PLQLVWHULDO� VWUDWHJLF� SODQV� DQG�
SURJUDPPHV�� 7KLV� ZLOO� EH� GRQH� WKURXJK� WHFKQLFDO� VXSSRUW� IRU� UHYLHZ� RI� SODQQLQJ� DQG� SURJUDPPLQJ�
GRFXPHQWV�� LGHQWLI\LQJ�HQWU\�SRLQWV� IRU� WKH�PDLQVWUHDPLQJ�RI� IDPLO\�YLROHQFH�SUHYHQWLRQ�DQG� UHVSRQVHV��
WUDLQLQJ�PLQLVWHULDO�WHDPV�DQG�HQVXULQJ�LQWHU�PLQLVWHULDO�FRPPXQLFDWLRQ�DQG�FRRUGLQDWLRQ��

/HVVRQV�/HDUQHG�� 'XW\� EHDUHUV�PXVW� EH� VXSSRUWHG� DQG� KHOG� WR� DFFRXQW� WR� DGGUHVV� WKHLU� LPSOLFLW� DQG�
XQFRQVFLRXV�JHQGHU�ELDV�WKDW�LPSHGHV�VXUYLYRU�FHQWUHG�VHUYLFH�GHOLYHU\��7KLV�OHVVRQ�LV�DOVR�RQH�WKDW�KDV�
EHHQ�D�NH\�ILQGLQJ�RI�WKH�ZRUN�RQ�VWLJPD�DQG�VHUYLFH�SURYLVLRQ�E\�WKH�+,9�VHFWRU��

%HQHILFLDULHV��$V�ZLWK�3LOODU���WKH�LQGLUHFW�EHQHILFLDULHV�ZHUH�TXDQWLILHG�E\�WDNLQJ�WKH�VXPPDWLRQ�RI�DGXOW�
ZRPHQ��DJHV�������DGXOW�PHQ��DJHV�������JLUOV��DJHV�������DQG�ER\V��DJHV������� IURP�DFURVV�7ULQLGDG�
DQG�7REDJR��7KH�PDMRULW\�RI�DFWLYLWLHV�XQGHU�WKLV�3LOODU�ZLOO�WDUJHW�PHQ�DQG�ZRPHQ�LQ�SDUOLDPHQW�����LQ�WKH�
+RXVH� RI�5HSUHVHQWDWLYHV� DQG� ��� LQ� WKH�6HQDWH� �������RI� WKH�5HSUHVHQWDWLYHV� DUH�ZRPHQ��� WHFKQLFDO�
RIILFHUV� HVSHFLDOO\� LQ� WKH�2IILFH� RI� WKH�30��*HQGHU� DQG�&KLOG� $IIDLUV�� VHFXULW\� DQG� MXVWLFH� SHUVRQQHO� LQ�
WDUJHW�FRPPXQLWLHV���DV�ZHOO�DV�&62�UHSUHVHQWDWLYH�

�

�

�

�

�

�

�
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2XWFRPH�����*HQGHU�LQHTXLWDEOH�VRFLDO�QRUPV��DWWLWXGHV�DQG�EHKDYLRXUV�FKDQJH�DW�FRPPXQLW\�DQG�
LQGLYLGXDO�OHYHOV�DQG�SUHYHQW�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV��LQFOXGLQJ�IDPLO\�YLROHQFH��

$� PDMRU� HOHPHQW� RI� WKH� VXVWDLQDELOLW\� RI� WKH� 6SRWOLJKW� LQYHVWPHQW� ZLOO� EH� DQ� HYLGHQFH�EDVHG� DQG�
FRPSUHKHQVLYH�ZKROH�RI�VRFLHW\�SUHYHQWLRQ�VWUDWHJ\�DV�SDUW�RI�WKH�163�*%9��XQGHU�2XWFRPH����6SRWOLJKW�
ZLOO�VXSSRUW�WKLV�GHYHORSPHQW�WKURXJK�VKDULQJ�HYLGHQFH�DQG�EHVW�SUDFWLFHV�DQG�DQDO\VHV�RI�ZKDW�ZRUNV�WR�
HPEHG�VRFLDO�QRUPV�WUDQVIRUPDWLRQV�DQG�DFWXDO�EHKDYLRXU�FKDQJH��7KLV�SUHYHQWLRQ�VWUDWHJ\�ZKLFK�LV�
EDVHG� RQ� SULQFLSOHV� RI� JHQGHU� HTXDOLW\� DQG� QRQ�YLROHQFH� DQG� DGGUHVVHV� VLWHV� RI� SULPDU\�
VRFLDOLVDWLRQ�ZLOO�EH�DQ�LQQRYDWLRQ�IRU�7ULQLGDG�DQG�7REDJR��
�
6SRWOLJKW� ZLOO� GUDZ� RQ� WKH� VRFLDO�HFRORJLFDO� PRGHO� WR� GHILQH� PXWXDOO\� UHLQIRUFLQJ� VWUDWHJLHV� DW� VRFLHWDO��
FRPPXQLW\�RUJDQL]DWLRQDO� DQG� LQGLYLGXDO�UHODWLRQDO� OHYHOV�� 7KH� VRFLDO�HFRORJLFDO� PRGHO� FRQVLGHUV� WKH�

,QGLFDWLYH�
QXPEHUV�

'LUHFW� ,QGLUHFW�

:RPHQ� �����$*(�������� �������

*LUOV�������� ���$*(������� �������

0HQ� �����$*(�������� ��������

%R\V� ���$*(������� �������

727$/� ���� ��������
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LQWHUDFWLRQ�EHWZHHQ� LQGLYLGXDO�� UHODWLRQVKLS��FRPPXQLW\��DQG�VRFLHWDO� IDFWRUV� WKDW� LQIOXHQFH� WKH� OLNHOLKRRG�
RI� YLROHQFH� DQG� FRQYHUVHO\� UHVSHFWIXO�� HTXDO� LQWHUDFWLRQV�� $� SUHYHQWLRQ� DSSURDFK� WKDW� DGGUHVVHV�
VRFLDOLVDWLRQ�DW�PXOWLSOH�OHYHOV�WKURXJK�VWUDWHJLHV�RI�VRFLDO�PRELOL]DWLRQ��DGYRFDF\�DQG�EHKDYLRXU�FKDQJH�
FRPPXQLFDWLRQ��LV�PRUH�OLNHO\�WR�UHGXFH�IDPLO\�YLROHQFH�RYHU�WLPH���
�
7KH�VRFLDO�QRUPV�PHVVDJHV�VKRXOG�UHLQIRUFH�JHQGHU�HTXDOLW\��ZRPHQ�DQG�JLUOV¶�HQMR\PHQW�RI�WKHLU�ULJKWV��
SRVLWLYH�PDVFXOLQLWLHV��DQG�FKLOG�SURWHFWLRQ�DQG�VKRXOG�FKDOOHQJH�XQHTXDO�DQG�FRQIOLFWXDO�JHQGHU�UHODWLRQV��
VWHUHRW\SHV�DQG�EHKDYLRXUDO�QRUPV��%XLOGLQJ�D�VWURQJ�FRQVFLRXVQHVV�DQG�XQGHUVWDQGLQJ�RI�WKHVH�LVVXHV�
DPRQJ�ZRPHQ��JLUOV��PHQ�DQG�ER\V�DW�DOO�OHYHOV�LV�HVVHQWLDO�IRU�SUHYHQWLQJ�IDPLO\�DQG�FRPPXQLW\�YLROHQFH��
�
7KH� LQWHUYHQWLRQV� XQGHU� WKLV� RXWFRPH� ZLOO� EH� EDVHG� RQ� WKH� OLIH�F\FOH� PRGHO�� ZRPHQ¶V� DQG� JLUOV¶�
HPSRZHUPHQW�DQG�PDOH�DQG�FRPPXQLW\�HQJDJHPHQW��3UHYHQWLRQ�ZLOO�WDNH�DFFRXQW�RI�WKH�URRW�FDXVHV�RI�
YLROHQFH� DJDLQVW� ZRPHQ� DQG� JLUOV� DQG� IDPLO\� YLROHQFH� DQG� ZLOO� HQFRXUDJH� FULWLFDO� WKLQNLQJ� DERXW� WKH�
OLQNDJHV�EHWZHHQ�JHQGHU�DQG�LQWHUVHFWLRQDO�LQHTXDOLWLHV�DQG�IDPLO\�YLROHQFH��7KH�DSSURDFK�ZLOO�DOVR�VHHN�
WR� HPEHG� DFWLRQV� WKDW� DUH� OLNHO\� WR� FKDQJH� DWWLWXGHV� DQG� EHKDYLRXU�� 3UHYHQWLRQ� DSSURDFKHV� ZLOO� DOVR�
DGGUHVV� WKH�QHHGV�RI�ZRPHQ�DQG�JLUOV�ZKR� IDFH� LQWHUVHFWLQJ� IRUPV�RI�GLVFULPLQDWLRQ��HVSHFLDOO\�ZRPHQ�
DQG�JLUOV�ZLWK�GLVDELOLWLHV��WKH�/*%74,�FRPPXQLW\�DQG�WKH�PLJUDQW�FRPPXQLW\����

$GROHVFHQFH� LV�DQ�DJH�RI�HOHYDWHG�YXOQHUDELOLW\�WR�IDPLO\�YLROHQFH�DQG�JHQGHU�EDVHG�YLROHQFH�JHQHUDOO\��
+HOSLQJ�DGROHVFHQW�JLUOV�DQG� WKHLU�SDUHQWV�DQG�FDUHJLYHUV�PDQDJH�ULVNV�DQG�FKDOOHQJHV� LV� LPSRUWDQW� IRU�
SUHYHQWLQJ�YLROHQFH�DJDLQVW�JLUOV�LQ�WKH�IDPLO\�FRQWH[W��$GROHVFHQFH�LV�DOVR�D�FULWLFDO�SHULRG�WR�URRW�JHQGHU�
HTXDOLW\�LQ�DWWLWXGHV�DQG�EHKDYLRXUV��6SRWOLJKW�ZLOO�HQVXUH�WKDW�SUHYHQWLRQ�LQWHUYHQWLRQV�DUH�DOVR�WDLORUHG�WR�
DGGUHVV�WKH�VSHFLILF�QHHGV�DQG�H[SHULHQFHV�RI�JLUOV�DQG�LQ�PHWKRGRORJLHV�WKDW�DUH�DJH�DSSURSULDWH��7KHVH�
LQWHUYHQWLRQV�ZLOO�EH�GHYHORSHG�ZLWK�WKH�SDUWLFLSDWLRQ�RI�DGROHVFHQW�JLUOV��
�
7KH� LQWHUYHQWLRQV� LQ� 2XWFRPH� �� ZLOO� IRFXV� SULPDULO\� DW� WKH� LQGLYLGXDO�� FRPPXQLW\� OHYHO� RI� WKH� VRFLR�
HFRORJLFDO�PRGHO��$W�WKH�HQG�RI�WKH�SURJUDPPH��WKHVH�LQWHUYHQWLRQV�ZLOO�EH�HYDOXDWHG��DQG�OHVVRQV�OHDUQW�
ZLOO�LQIRUP�UHYLVLRQV�WR�WKH�SUHYHQWLRQ�FRPSRQHQW�RI�WKH�163�DQG�WKH�H[WHQVLRQ�RI�SURJUDPPHV�QDWLRQDOO\��

(YLGHQFHG�EDVHG� DQG� SDUWLFLSDWRU\� SURJUDPPLQJ�� 7R� HQVXUH� WKDW� SURJUDPV� DUH� HYLGHQFHG�EDVHG��
UHVHDUFK�ZLOO�EH�FRQGXFWHG�DPRQJ�ER\V��JLUOV��PHQ��ZRPHQ�DQG�NH\� LQIOXHQFHUV� WR�DVFHUWDLQ� WKH�QRUPV�
�VRFLDO��FXOWXUDO�DQG�UHOLJLRXV�� WKDW�SHUSHWXDWH�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�� ,Q�DGGLWLRQ��2XWFRPH���
ZLOO�EH�LQIRUPHG�E\�OHVVRQV�OHDUQW�LQ�VRFLDO�QRUPV�FKDQJH�LQ�WKH�FRQWH[W�RI�+,9�DQG�LQWHUYHQWLRQV�ZLOO�EH�
GHYHORSHG�WKURXJK�SDUWLFLSDWRU\�DSSURDFKHV�ZLWK�WKH�WDUJHW�SDUWLFLSDQWV�DQG�EHQHILFLDULHV��

7KHRU\� RI� FKDQJH�� ,I� ���� PXOWLSOH� VWUDWHJLHV� VXFK� DV� FRPPXQLW\� PRELOL]DWLRQ�� NH\� VWDNHKROGHUV
�
HQJDJHPHQW�DQG�HGXFDWLRQ�VWUDWHJLHV�DUH�FDUULHG�RXW�LQ�DQ�LQWHJUDWHG�DQG�FRRUGLQDWHG�PDQQHU�EDVHG�RQ�
D� VKDUHG� XQGHUVWDQGLQJ� DQG� DSSURDFK� LQ� OLQH� ZLWK� LQWHUQDWLRQDO� VWDQGDUGV� DQG� HYLGHQFH� RQ� SUHYHQWLQJ�
9$:*�� LQFOXGLQJ� IDPLO\� YLROHQFH� WKHQ� ���� IDYRXUDEOH� VRFLDO� QRUPV�� DWWLWXGHV� DQG� EHKDYLRXUV� ZLOO� EH�
SURPRWHG� DW� FRPPXQLW\� DQG� LQGLYLGXDO� OHYHO� WR� SUHYHQW� 9$:*�� LQFOXGLQJ� IDPLO\� YLROHQFH� EHFDXVH� ����
PXOWL�SURQJHG�SUHYHQWLRQ�DQG�VHUYLFHV�LQLWLDWLYHV�WKDW�PXWXDOO\�UHLQIRUFH�HDFK�RWKHU�FDQ�HIIHFWLYHO\�VKLIW�
LQGLYLGXDO�DQG�VRFLR�FXOWXUDO�QRUPV�LQFOXGLQJ�WKRVH�DIIHFWLQJ�ZRPHQ
V�VH[XDOLW\�DQG�UHSURGXFWLRQ��

7DEOH����2XWFRPH���SURSRVHG�RXWSXW�DSSURDFKHV�DQG�DFWLYLWLHV�

2XWFRPH�����*HQGHU�LQHTXLWDEOH�VRFLDO�QRUPV��DWWLWXGHV�DQG�EHKDYLRXUV�FKDQJH�DW�FRPPXQLW\�
DQG�LQGLYLGXDO�OHYHOV�DQG�SUHYHQW�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV��LQFOXGLQJ�IDPLO\�YLROHQFH��

2XWSXW� ���� �� 1DWLRQDO� DQG�RU� VXE�QDWLRQDO� HYLGHQFH�EDVHG� SURJUDPPHV� DUH� GHYHORSHG� WR�
SURPRWH�JHQGHU�HTXLWDEOH�QRUPV��DWWLWXGHV�DQG�EHKDYLRXUV�IRU�LQ�DQG�RXW�RI�VFKRRO�VHWWLQJ�



�
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,QGLFDWRU� $FWLYLWLHV�

������ $FWLYLW\�������&ROODERUDWH�ZLWK�&62V�DQG�\RXWK�SHHU�JURXSV�WR�GHVLJQ�DQG�
LPSOHPHQW� DGDSWHG� SULPDU\� SUHYHQWLRQ� SURJUDPPLQJ� �)RXQGDWLRQV� DQG�
&6(��ZKLFK� SURPRWHV� JHQGHU� HTXDOLW\� DQG� YLROHQFH� SUHYHQWLRQ� EHKDYLRXU�
FKDQJH�SURJUDPPHV�IRU�RXW�RI�VFKRRO�\RXWK��

������ $FWLYLW\� ������ 6FDOH� XS� VXFFHVVIXO� VDIH� VFKRRO¶V� PRGHO� LQFOXGLQJ� JLUOV¶�
HPSRZHUPHQW�DQG�ER\V¶�WUDQVIRUPDWLRQ�SURJUDPPHV�ZLWK�HQKDQFHG�+)/(�
FRPSRQHQW�

2XWSXW� ���� �� &RPPXQLW\� DGYRFDF\� SODWIRUPV� DUH� HVWDEOLVKHG�VWUHQJWKHQHG� WR� GHYHORS�
VWUDWHJLHV�DQG�SURJUDPPHV��LQFOXGLQJ�FRPPXQLW\�GLDORJXHV��SXEOLF�LQIRUPDWLRQ�DQG�DGYRFDF\�
FDPSDLJQV�� WR� SURPRWH� JHQGHU�HTXLWDEOH� QRUPV�� DWWLWXGHV� DQG� EHKDYLRXUV�� LQFOXGLQJ� LQ�
UHODWLRQ�WR�ZRPHQ�DQG�JLUOV¶�VH[XDOLW\�DQG�UHSURGXFWLRQ��VHOI�FRQILGHQFH�DQG�VHOI�HVWHHP�DQG�
SURPRWLQJ�SRVLWLYH�PDVFXOLQLWLHV�

������ $FWLYLW\�������'HYHORSPHQW�RI�WRROV�DQG�PDWHULDOV�IRU�NH\�LQVWLWXWLRQV��KHDOWK��
VRFLDO� VHUYLFHV�� WKDW� LQWHUIDFH� ZLWK� SDUHQWV� DQG� SULPDU\� FDUHJLYHUV� WR�
LQFRUSRUDWH�IDPLO\�YLROHQFH�SUHYHQWLRQ�PHVVDJHV�ZLWKLQ�WKHLU�VHUYLFHV��DQWH�
QDWDO�DQG�FKLOG�FOLQLFV��SDUHQWLQJ�SURJUDPPHV��37$V�HWF����

������ $FWLYLW\� ������ 3URYLGH� ILQDQFLDO� JUDQWV� WR� ZRPHQ¶V� RUJDQLVDWLRQV� DQG� FLYLO�
VRFLHW\�WR�LPSOHPHQW����'D\V�RI�$FWLYLVP�WR�(QG�9LROHQFH�DJDLQVW�:RPHQ�
DQG�*LUOV�WKDW�KLJKOLJKW�)9�SURJUDPPHV��

������ $FWLYLW\�������7R�VXSSRUW�FRPPXQLW\�DGYRFDF\�ZLWK�D� IRFXV�RQ�DGROHVFHQW�
JLUOV� WR� SURPRWH� SRVLWLYH� VRFLDO� QRUPV� DQG� SUDFWLFHV� RQ� JHQGHU� HTXDOLW\��
KHDOWK\�UHODWLRQVKLSV�DQG�VHOI�HVWHHP��

2XWSXW� ���� �� 'HFLVLRQ� PDNHUV� LQ� UHOHYDQW� QRQ�VWDWH� LQVWLWXWLRQV� DQG� NH\� LQIRUPDO� GHFLVLRQ�
PDNHUV�DUH�EHWWHU� DEOH� WR� DGYRFDWH� IRU� LPSOHPHQWDWLRQ�RI� OHJLVODWLRQ�DQG�SROLFLHV�RQ�HQGLQJ�
9$:*�� LQFOXGLQJ� IDPLO\� YLROHQFH�� DQG� IRU� JHQGHU�HTXLWDEOH� QRUPV�� DWWLWXGHV� DQG� EHKDYLRXUV�
DQG�ZRPHQ�DQG�JLUOV¶�ULJKWV�

������ $FWLYLW\�������'HYHORSPHQW�RI�VWUDWHJ\�IRU�WKH�HQJDJHPHQW�RI�SULYDWH�VHFWRU�
EXVLQHVVHV�DQG�WUDGH�XQLRQV�WR�EH�FKDPSLRQV�LQ�WKH�ZRUNSODFH���

o� ,GHQWLI\� EXVLQHVV� FKDPSLRQV� DQG� DVVLVW� WKHP� WR� DGYRFDWH�
DJDLQVW� GRPHVWLF� YLROHQFH� DQG� SURPRWH� YLROHQFH� IUHH�
ZRUNSODFHV�

o� 'HYHORS� DQG� ,PSOHPHQW� ZRUNSODFH� HGXFDWLRQ� DQG�
DZDUHQHVV�FDPSDLJQ��

o� $ZDUHQHVV�UDLVLQJ�DQG�HGXFDWLRQ�IRU�WUDGH�XQLRQV��
o� 7UDLQLQJ�RI�XQLRQ�VWHZDUGV� WR�QHJRWLDWH�VSHFLILF�PHDVXUHV�

IRU�YLFWLPV�RI�GRPHVWLF�YLROHQFH�
������ $FWLYLW\� ������ 'HVLJQ� DQG� LPSOHPHQW� WDUJHWHG� RXWUHDFK� LQWHUYHQWLRQV� IRU�

FRPPXQLW\� OHDGHUV� DQG� LQIOXHQFHUV� �FXOWXUDO� DUWLVWHV�� PHGLD�� EXVLQHVVHV��
IDLWK�EDVHG�OHDGHUV�HWF���DV�FKDPSLRQV�JHQGHU�HTXDOLW\�DQG�]HUR�WROHUDQFH�
IRU�IDPLO\�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV���

�
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,QGLYLGXDO� OHYHO�FKDQJH��8VLQJ� WKH�HYLGHQFH� IURP� WKH�VWXG\�� WKH�FDSDFLW\�RI� NH\�VWDWH� LQVWLWXWLRQV�DQG�
1*2V�ZLOO� WKHQ�EH�VWUHQJWKHQHG� WR�GHYHORS�DQG� LPSOHPHQW�EHKDYLRXU�DQG�VRFLDO�QRUPV�FRPPXQLFDWLRQ�
LQWHUYHQWLRQV� WDUJHWLQJ�SDUHQWV�� LQ�VFKRRO� FKLOGUHQ�� RXW�RI�VFKRRO� \RXWK� DQG�SDUHQWV�FDUHJLYHUV��7KH�DLP�
ZRXOG� EH� WR� SURPRWH� SRVLWLYH� QRUPV� DURXQG� LQWHUSHUVRQDO� LQWHUDFWLRQV� DPRQJ�PDOHV� DQG� IHPDOHV� DQG�
SDUHQWV� DQG� WKHLU� FKLOGUHQ�� 6SRWOLJKW� ZLOO� DOVR� LQYHVW� LQ� DGDSWLQJ� DQG�RU� GHYHORSLQJ� DJH� DQG� FRQWH[W�
DSSURSULDWH� WRROV� DQG� FDSDFLWLHV� ZLWKLQ� NH\� VRFLDOLVDWLRQ� LQVWLWXWLRQV� �WKH� HGXFDWLRQ� VHFWRU� PRVW�
SDUWLFXODUO\�� ZKHUH� VRFLDO� QRUPV� PHVVDJLQJ� FDQ� EH� HPEHGGHG� IRU� VXVWDLQDELOLW\�� $FURVV� WKH� VLWHV� RI�
LQWHUYHQWLRQ��ZKHQ�ZRUNLQJ�ZLWK�PHQ�DQG�ER\V��WKH�SURJUDPPH�ZLOO�EH�LQIRUPHG�E\�JOREDO� OHDUQLQJV�WKDW�
WKH� PRVW� HIIHFWLYH� VWUDWHJLHV� IRU� FKDQJLQJ� SDWULDUFKDO� DWWLWXGHV� DQG� EHKDYLRUV� LV� RQH� WKDW� LV� ³JHQGHU�
WUDQVIRUPDWLYH�´� L�H��DQ�DSSURDFK�ZKLFK�FKDOOHQJHV�ULJLG�JHQGHU�UROHV�DQG�ZKLFK�FULWLFDOO\�TXHVWLRQV�ERWK�
WKH� LQIOXHQFH� RI� VRFLDO�FXOWXUDO�� FRPPXQLW\�� DQG� LQVWLWXWLRQDO� IDFWRUV� DV� ZHOO� DV� LQGLYLGXDO� EHOLHIV� DQG�
DWWLWXGHV�� 0HQ� DQG� ER\V� ZLOO� KDYH� WKH� NQRZOHGJH�� VNLOOV� DQG� FRPPLWPHQW� QRW� RQO\� WR� QRW� SHUSHWUDWH�
YLROHQFH�EXW�DOVR�WR�EH�SHHU�LQIOXHQFHUV�DQG�DGYRFDWHV�IRU�JHQGHU�HTXDOLW\����

,Q�VFKRRO�FKLOGUHQ�DQG�DGROHVFHQWV��7KH�VFKRRO�EDVHG�YLROHQFH�SUHYHQWLRQ�HIIRUWV�ZLOO�EXLOG�RQ�H[LVWLQJ�
ZRUN� XQGHU� &KLOG� )ULHQGO\�(IIHFWLYH� 6FKRROV� )UDPHZRUN� ZKLFK� KDV� EHHQ� HQGRUVHG� E\� WKH� &$5,&20�
&RXQFLO� RQ� +XPDQ� DQG� 6RFLDO� 'HYHORSPHQW� �&2+62'�� ZLWK� ZRUN� FXUUHQWO\� XQGHUZD\� LQ� WZHOYH�
&DULEEHDQ� FRXQWULHV� LQ� WKLV� UHJDUG��� ,QWHJUDO� WR� WKLV� SURJUDPPLQJ� LV� D� IRFXV� RQ� UHGXFLQJ� DOO� IRUPV� RI�
YLROHQFH�DJDLQVW�JLUOV��EXOO\LQJ�LQ�VFKRROV��FRUSRUDO�SXQLVKPHQW��VWXGHQW�RQ��VWXGHQW�YLROHQFH�DQG�VWXGHQW�
RQ�WHDFKHU�YLROHQFH��5HOHYDQW�VWUDWHJLHV�LQ�WKLV�UHJDUG�LQFOXGH���

Ͳ� XVH� RI� VFKRRO�ZLGH� SRVLWLYH� EHKDYLRXU� PDQDJHPHQW� VWUDWHJLHV� DQG� VXSSRUWV� WR� WHDFK� DQG�
UHLQIRUFH�VWXGHQWV¶�SUHIHUUHG�EHKDYLRXUV��

Ͳ� SURPRWLRQ�RI�JHQGHU�HTXDOLW\�DQG�SRVLWLYH�JHQGHU�QRUPV�
Ͳ� VWUHQJWKHQHG� +)/(� WR� HPSRZHU� VWXGHQWV� ZLWK� WKH� QHHGHG� OLIH�VNLOOV� WR� PDNH� PRUH� SRVLWLYH�

FKRLFHV�
Ͳ� HQKDQFHG�SDUHQWDO�LQYROYHPHQW�LQFOXGLQJ�H[SRVXUH�WR�SRVLWLYH�GLVFLSOLQDU\�DSSURDFKHV�
Ͳ� LPSURYHG� VDIH� DQG� SURWHFWLYH� HQYLURQPHQWV� LQ� VFKRRO� ZLWK� HPSKDVLV� RQ� SV\FKR�VRFLDO�

HQYLURQPHQW�DGGUHVVLQJ�FKLOG�SURWHFWLRQ��EXOO\LQJ��FKLOG�DEXVH��
�

,QWHJUDO� WR�WKH�SURPRWLRQ�RI�VDIHU��PRUH�SURWHFWLYH�HQYLURQPHQWV� LV�HQVXULQJ�WKDW� WHDFKHUV�DUH�WUDLQHG�LQ�
WKH�UHFRJQLWLRQ�RI�WKH�VLJQV�RI�DOO�IRUPV�RI�FKLOG�DEXVH��IXOO\�XQGHUVWDQG�WKHLU�OHJDO�UHSRUWLQJ�REOLJDWLRQV�LQ�
WKLV�UHJDUG�DQG�IHHO�HPSRZHUHG�WR�DFW�DFFRUGLQJO\���

7KH� 6DIH� 6FKRROV� LQLWLDWLYH� KDV� DOUHDG\� VWDUWHG� LQ� 7REDJR� DQG� IROORZLQJ� D� VXFFHVVIXO� SLORW� LQ� WZHOYH�
SULPDU\� VFKRROV�� RYHU� WKH� SDVW� \HDU� 7REDJR� KDV� EHHQ� VHHNLQJ� WR� H[SDQG� WR� DOO� ��� SULPDU\� DQG� QLQH�
VHFRQGDU\� VFKRROV��� $� UDQJH� RI� VWUDWHJLHV� KDYH� EHHQ� XVHG� WR� HQJDJH� SULQFLSDOV�� WHDFKHUV�� VWXGHQWV��
DQFLOODU\� VWDII�� SDUHQWV� HWF�� WRZDUGV� UHOHYDQW� DWWLWXGLQDO� DQG� EHKDYLRXUDO� FKDQJH� WR� KHOS� DGGUHVV� WKH�
FXOWXUH� DQG� QRUPDOLVDWLRQ� RI� YLROHQFH� LQ� VFKRROV�� KRPHV� DQG�ZLGHU� FRPPXQLW\��� 7KURXJK�6SRWOLJKW� WKLV�
ZRUN� ZLOO� EH� VFDOHG� XS� DQG� H[SDQGHG� WR� WKH� WZR� RWKHU� WDUJHWHG� ORFDO� JRYHUQPHQW� PXQLFLSDOLWLHV� LQ�
7ULQLGDG���

6SRWOLJKW� ZLOO� DOVR� VXSSRUW� RWKHU� VFKRROV�EDVHG� DSSURDFKHV� OLNH� (GXFDWLRQ� IRU� (TXDOLW\� DQG� (PSDWK\�
ZKLFK�LV�D�SURJUDPPH�EHLQJ�FKDPSLRQHG�E\�WKH�&RDOLWLRQ�DJDLQVW�'RPHVWLF�9LROHQFH�LQ�SDUWQHUVKLS�ZLWK�
WKH�7ULQLGDG�DQG�7REDJR�8QLILHG�7HDFKHUV�$VVRFLDWLRQ��7KURXJK�WKLV�SURJUDPPH�DQG�LQ�D�FRPSOHPHQWDU\�
DSSURDFK� WR� WKH� &KLOG� )ULHQGO\�(IIHFWLYH� 6FKRROV� )UDPHZRUN�� 7787$� ZLOO� VXSSRUW� LWV� PHPEHUVKLS� LQ�
UHLQIRUFLQJ� WHDFKLQJ� SUDFWLFHV� WKDW� DUH� HPSRZHULQJ� RI� FKLOGUHQ�� HPSDWKLF� DQG� FRQVLVWHQW� LQ� SURPRWLQJ�
HTXDO�DQG�SRVLWLYH�JHQGHU�QRUPV��

,Q�WKH�LQ�VFKRRO�GLPHQVLRQV�RI�2XWFRPH���ZLOO�HQWDLO��



�
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Ͳ� $GYRFDF\�ZLWK� UHOHYDQW�DXWKRULWLHV� WR�HQJDJH�ZLWK� WKH�VFKRROV�DQG�H[SRVH�PDQDJHPHQW� WR� WKH�
JHQGHU�VHQVLWLYH�VWUDWHJLHV�DQG�DSSURDFKHV�

Ͳ� 2XWUHDFK�DQG�FDSDFLW\�GHYHORSPHQW�ZLWK�SULQFLSDOV�� WHDFKHUV��DQFLOODU\�VWDII� WR�HQVXUH� WKDW� WKH\�
KDYH�WKH�LQIRUPDWLRQ�DQG�VNLOOV�WR�DGRSW�DQG�LPSOHPHQW�QHZ�SUDFWLFHV�WR�SUHYHQW�DQG�UHVSRQG�WR�
GRPHVWLF�YLROHQFH���7KLV�ZRXOG�LQFOXGH�WKH�XVH�RI�EHKDYLRXU�FKDQJH�FRPPXQLFDWLRQV�VWUDWHJLHV�WR�
WUDQVPLW� SRVLWLYH� JHQGHU� QRUPV� LQ� WHDFKLQJ� SUDFWLFH�� FKDQJH� WKH� XVH� RI� YLROHQW� GLVFLSOLQDU\�
SUDFWLFHV� RI� VFKRROV� �WHDFKHUV�� FRDFKHV� HWF���� UHGXFH� KDUPIXO� JHQGHU� QRUPV�� EXOO\LQJ� DPRQJ�
VWXGHQWV� DQG� WR� VXSSRUW� VWXGHQWV� WR� DGRSW� EHKDYLRXUV� ZKLFK� ZRXOG�� DPRQJ� RWKHU� WKLQJV�� KHOS�
SURWHFW�WKHPVHOYHV�IURP�LQWHU�SHUVRQDO�YLROHQFH�DQG�VH[XDO�DEXVH���

Ͳ� 3URFXUHPHQW�RI�UHOHYDQW�PDWHULDOV�WR�VXSSRUW�VLJQDJH�LQ�VFKRROV�WR�VXSSRUW�DQG�LPSOHPHQWDWLRQ�RI�
VFKRRO�ZLGH�SRVLWLYH�EHKDYLRXU� LQIRUPDWLRQ�DQG�VXSSRUWV�V\VWHPV�WR�WHDFK�DQG�UHLQIRUFH�JHQGHU�
HTXDOLW\��QRQ�YLROHQW�FRQIOLFW�UHVROXWLRQ�DQG�GLVFLSOLQDU\�SUDFWLFHV���

Ͳ� (QJDJLQJ�VWXGHQWV�WKURXJK�D�UDQJH�RI�FXUULFXODU�DQG�QRQ�FXUULFXODU�DSSURDFKHV�WR�EXLOG�FDSDFLW\�
LQ�XQGHUVWDQGLQJ�DQG�HPSOR\LQJ�VWUDWHJLHV�IRU�LPSURYHG�VDIH�DQG�SURWHFWLYH�VFKRRO�HQYLURQPHQWV�
IUHH�RI�KDUPIXO�JHQGHU�QRUPV�DQG�SUDFWLFHV�DQG�YLROHQFH�LQ�DOO�LWV�IRUPV�

Ͳ� 7UDLQLQJ� RI� WHDFKHUV� LQ� WKH� UHFRJQLWLRQ� RI� WKH� VLJQV� RI� FKLOG� DEXVH� DQG� WKHLU� OHJDO� UHSRUWLQJ�
REOLJDWLRQV���

Ͳ� 6WUHQJWKHQHG�+)/(�WR�HPSRZHU�JLUOV�DQG�ER\V�ZLWK�WKH�QHHGHG�OLIH�VNLOOV�WR�PDNH�PRUH�SRVLWLYH�
FKRLFHV��PRGHO� JHQGHU� HTXDOLW\� LQ� WKHLU� LQWHUDFWLRQV�ZLWK� HDFK� RWKHU� DQG� DGRSWLRQ� KHDOWK\� VHOI�
PDQDJHPHQW�EHKDYLRXUV�

Ͳ� 2XWUHDFK�WR�SDUHQWV�WR�SURPRWH�DQG�VXSSRUW�SRVLWLYH�SDUHQWLQJ�DQG�IRVWHULQJ�RI�PRUH�VXSSRUWLYH�
KRPH�HQYLURQPHQWV���
�

:KLOVW�*RYHUQPHQW�OHDGHUVKLS�DQG�VXSSRUW�ZRXOG�EH�FULWLFDO�IRU�VFKRROV¶�EX\�LQ�DQG�HQJDJHPHQW��1*2V�
DQG� 7787$� ZRXOG� EH� HQJDJHG� WR� SURYLGH� WHFKQLFDO� VXSSRUW� IRU� VWXGHQW� OHDGHUVKLS� WUDLQLQJ�� SDUHQWDO�
HQJDJHPHQW�DQG�WUDLQLQJ�GHYHORSPHQW��

2XW�RI�VFKRRO�\RXWK��5HVHDUFK� IURP�+,9� LQWHUYHQWLRQV�VXJJHVW� WKDW�SHHU�HGXFDWLRQ�DV�DQ� LQWHUYHQWLRQ�
VWDQGV� RXW� DV� EHLQJ� PRVW� HIIHFWLYH� LQ� IDFLOLWDWLQJ� +,9� ULVN� UHGXFWLRQ�� 6SRWOLJKW� ZLOO� ZRUN� ZLWK� 1*2V� WR�
GHYHORS� DQG� LPSOHPHQW� SHHU� HGXFDWLRQ� DQG� RXWUHDFK� SURJUDPPHV� DLPHG� DW� HQFRXUDJLQJ� FULWLFDO�
UHIOHFWLRQV� RQ� SRVLWLYH� DQG� HTXDO� JHQGHU� QRUPV� DQG� EHKDYLRU� FKDQJH� DPRQJVW� DGROHVFHQWV�� ZLWK� DQ�
HPSKDVLV�RQ�DGROHVFHQW�JLUOV¶�VHOI�HVWHHP�DQG�FRQILGHQFH�DQG�SURPRWLQJ�KHDOWK\�PDVFXOLQLWLHV��

'HVLJQHG�IRU�\RXQJ�SHRSOH�DJHG����WR�����7KH�)RXQGDWLRQV�3URJUDPPH���LV�D�SURJUDPPH�DLPHG�DW�WKH�
SUHYHQWLRQ�RI�*%9�DPRQJ� WKH� \RXWK��)RXQGDWLRQV� LV� EDVHG�RQ� WKH� SUHPLVH� WKDW� YLROHQFH� LV� LQWHQWLRQDO��
DQG�WKDW�DEXVLYH�EHKDYLRXUV�DUH�FKRVHQ�PHWKRGV�IRU�JDLQLQJ�FRQWURO�RYHU�SHUVRQV�DQG�VLWXDWLRQV��3HRSOH�
ZKR� SHUSHWUDWH� YLROHQFH� DUH� VROHO\� UHVSRQVLEOH� IRU� WKHLU� DFWLRQV� DQG� YLFWLPV� RI� YLROHQFH� VKRXOG� QHYHU�
VKDUH�EODPH�RU� UHVSRQVLELOLW\� IRU� WKH�DFWLRQV�RI�RWKHUV��2XWUHDFK� WR�RXW�RI� VFKRRO� \RXWK�ZLOO� LQFOXGH� WKH�
FRPSUHKHQVLYH�SLORWLQJ�RI�WKH�)RXQGDWLRQV�3URJUDPPH��7KH�3URJUDPPH�LV�SDUWLFLSDQW�FHQWUHG�DQG�LQYLWHV�
\RXQJ� SHRSOH� WR� HQJDJH� LQ� µWKLQNLQJ� WKURXJK¶� FRQFHSWV� VXFK� DV� JHQGHU�� JHQGHU� VRFLDOLVDWLRQ�� JHQGHU�
KLHUDUFKLHV�DQG�FRQVWUXFWLRQV�RI�PDVFXOLQLW\�� IHPLQLQLW\�� VH[XDOLW\�DQG� WKHLU� LPSDFW�RQ� UHODWLRQVKLSV�ZLWK�
WKHPVHOYHV�DQG�RWKHUV��7R�GDWH��)RXQGDWLRQV�KDV�EHHQ�LQLWLDWHG�LQ�RQO\�D�OLPLWHG�ZD\�WKURXJK�WKH�WUDLQLQJ�
RI� IDFLOLWDWRUV�� 7KH� IXOO� SLORWLQJ� RI� )RXQGDWLRQV� ZLOO� IDFLOLWDWH� RXWUHDFK� LQWHUYHQWLRQV� WR� WDUJHW� JURXSV� RI�
\RXQJ�PHQ�DQG�ZRPHQ��7KH�FRPSRQHQWV�RI�WKH�)RXQGDWLRQV�3URJUDPPH�LQFOXGH��

x� 'HOLYHU\�RI�WKH�)RXQGDWLRQV�&XUULFXOXP�VSHFLILFDOO\�GHVLJQHG�IRU�\RXQJ�SHRSOH��

���������������������������������������� �������������

��)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�SURJUDPPH��KWWSV���ZZZ��XQZRPHQ�RUJ��
�PHGLD�ILHOG���RIILFH���FDULEEHDQ�DWWDFKPHQWV�UHVRXUFHV������IRXQGDWLRQV�������EURFKXUH�
ZHE�SGI"OD HQ	YV ��������
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x� 7UDLQLQJ�RI�\RXWK�IDFLOLWDWRUV�IRU�SHHU�RXWUHDFK�WR�XQGHUWDNH�IDPLO\�YLROHQFH�SUHYHQWLRQ�HGXFDWLRQ�
DPRQJ�\RXQJ�SHRSOH��

x� <RXWK�OHG�GHYHORSPHQW�RI�SHHU�RXWUHDFK�FRPPXQLW\�EDVHG�DSSURDFKHV�IRU�JHQGHU�HTXDOLW\�DQG�
WKH�SUHYHQWLRQ�RI�IDPLO\�YLROHQFH��

%RWK� LQ�VFKRRO� DQG� RXW� RI� VFKRRO� \RXWK� SUHYHQWLRQ� SURJUDPPLQJ� ZLOO� LQFRUSRUDWH� DJH�DSSURSULDWH�
FRPSUHKHQVLYH�VH[XDOLW\�HGXFDWLRQ��*OREDO�VWXGLHV���VKRZ�WKDW�WKLV�NLQG�RI�HGXFDWLRQ�FRQWULEXWHV�WR�ZLGHU�
RXWFRPHV� VXFK� DV� SUHYHQWLQJ� DQG� UHGXFLQJ� JHQGHU�EDVHG� DQG� LQWLPDWH� SDUWQHU� YLROHQFH� DQG�
GLVFULPLQDWLRQ�� LQFUHDVLQJ� JHQGHU� HTXLWDEOH� QRUPV�� VHOI�HIILFDF\� DQG� FRQILGHQFH�� DQG�� EXLOGLQJ� VWURQJHU�
DQG�KHDOWKLHU�UHODWLRQVKLSV���
�
�
3DUHQWV�&DUHJLYHUV��3DUHQWV�DQG�SULPDU\�FDUHJLYHUV�DUH� WKH�ILUVW�VRFLDOLVHUV�RI�FKLOGUHQ��*OREDO�VWXGLHV�
KDYH� VKRZQ� WKDW� SDUHQWLQJ� LV� FULWLFDO� WR� WKH� SUHYHQWLRQ� RI� FKLOG� DEXVH� DV� ZHOO� DV� IRU� WKH� LQFXOFDWLRQ� RI�
YDOXHV�RI�HTXDOLW\��UHVSHFW�DQG�HPSDWK\���6SRWOLJKW�ZLOO�VXSSRUW�LQVWLWXWLRQV�WKDW�DUH�LQ�FRQWDFW�ZLWK�SDUHQWV�
WR�GHYHORS�DQG�H[WHQG�SURJUDPPHV�WR�HTXLS�SDUHQWV�DQG�SULPDU\�FDUHJLYHUV�ZLWK�WKH�VNLOOV�DQG�DWWLWXGHV�
QHHGHG�WR�VHFXUH�FKLOG�SURWHFWLRQ�DQG�SURPRWH�JHQGHU�HTXDOLW\�ZLWKLQ�WKH�IDPLO\��

3DUHQWLQJ�LQWHUYHQWLRQV�WR�EH�GHYHORSHG�PD\�LQFOXGH�D�UDQJH�RI�GHOLYHU\�PHFKDQLVPV�DV�DSSURSULDWH��H�J��
JURXS�EDVHG�RU� LQGLYLGXDO��KRPH�YLVLWV��DQG�ZLOO�EH�RIIHUHG� LQ�GLIIHUHQW�VHWWLQJV��H�J��SULPDU\�KHDOWKFDUH��
KRVSLWDOV��HDUO\�FKLOGKRRG�FHQWUHV��FRPPXQLW\�FHQWUHV�HWF����6SRWOLJKW�SURJUDPPH�ZLOO�DOVR�SD\�DWWHQWLRQ�WR�
WDUJHWLQJ�RI�VSHFLILF�JURXSV�RI�SDUHQWV��H�J�DW�WHHQDJH�\RXWK�SDUHQWV��IDPLOLHV�OLYLQJ�LQ�SRYHUW\�DV�ZHOO�DV�
DW�LQGLYLGXDOV�ZKHUH�WKHUH�DUH�DOUHDG\�VLJQV�RI�SUREOHPDWLF�EHKDYLRXUV���

�6WDWH� LQVWLWXWLRQV� DQG� 1*2V� ZLOO� EH� SURYLGHG� ZLWK� WHFKQLFDO� DQG� ILQDQFLDO� DVVLVWDQFH� WR� GHYHORS� DQG�
VWUDWHJLFDOO\�GLVVHPLQDWH�XVHU� IULHQGO\�PDWHULDOV�DQG� WRROV� WKDW�ZRXOG�SURPRWH�JHQGHU�HTXDOLW\�DQG�QRQ�
YLROHQW�SDUHQWLQJ���

)DLWK�%DVHG�2UJDQL]DWLRQV��)%2V���$V�DJHQWV�RI�FKDQJH��FDSDFLW\�ZLOO�EH�EXLOW�DPRQJ�)%2�OHDGHUV�WR�
DGGUHVV�DQG� UHIHU� LVVXHV�RI� IDPLO\�YLROHQFH�ZLWKLQ� WKHLU� UHVSHFWLYH�RUJDQL]DWLRQV��)%2V� LQ�7ULQLGDG�DQG�
7REDJR� KDYH� GRFXPHQWHG� WKH� QHHG� WR� EXLOG� WKHLU� FDSDFLW\� WR� PDQDJH� LVVXHV� RI� *%9�� � 0DQ\� RI� WKHLU�
PHPEHUV� IDFH� LVVXHV� RI� IDPLO\� YLROHQFH� DQG� WXUQ� WR� WKH� OHDGHUV� IRU� VXSSRUW� DQG� JXLGDQFH�� � +RZHYHU��
PDQ\�RI� WKH� OHDGHUV�GR�QRW� IHHO� WKDW� WKH\�DUH�DGHTXDWHO\�HTXLSSHG� WR�PDQDJH� WKHVH� LVVXHV�� �$V�VXFK��
FDSDFLW\�ZLOO�EH�EXLOW�DPRQJ�WKH�)%2�OHDGHUV�WR�HQJDJH�WKHLU�PHPEHUV�LQ�GLDORJXH�WR�UHIOHFW�RQ�SRVLWLYH�
JHQGHU�QRUPV�LQ�RUGHU�WR�VXSSRUW�EHKDYLRXU�FKDQJH��
�
&RPPXQLW\��1*2V�ZLOO�DOVR�EH�VXSSRUWHG�WR�LPSOHPHQW�VRFLDO�PRELOL]DWLRQ�FDPSDLJQV�DQG�LQWHUYHQWLRQV�
WR� DGGUHVV� YLROHQFH� DJDLQVW� ZRPHQ� DQG� JLUOV�� ,Q� DGGLWLRQ� WR� EXLOGLQJ� RQ� H[LVWLQJ� SDUWQHUVKLSV�ZLWK� FLYLO�
VRFLHW\� DQG� WKH� PHGLD�� WKH� 81� V\VWHP� DQG� LWV� SDUWQHUV� ZLOO� DOVR� HQJDJH� NH\� FKDPSLRQV� VXFK� DV�
FRPPXQLW\� OHDGHUV��SRSXODU�FXOWXUH� LQIOXHQFHUV��WKH�SULYDWH�VHFWRU�DQG�H[WHQG�QDVFHQW�SDUWQHUVKLSV�ZLWK�
WKH� IDLWK�EDVHG� FRPPXQLW\�� � 3UHSDUDWLRQ� IRU� VXFK� FKDPSLRQV�LQIOXHQFHUV� ZRXOG� LQFOXGH� YDOXHV� DQG�
PHVVDJH�FODULILFDWLRQ�DQG�VXSSRUW�WR�GHYHORS�NH\�PHVVDJHV����

3ROLFH�DQG�KHDOWK�VHUYLFHV�DOVR�SURYLGH�HQWU\�SRLQWV�IRU�SUHYHQWLRQ�PHVVDJLQJ��VXFK�DV�DQWH�QDWDO�FOLQLFV��
FKLOG�FOLQLFV��VFKRRO�KHDOWK�RXWUHDFK�SURJUDPPHV��DQG�FRPPXQLW\�EDVHG�SROLFH�\RXWK�FOXEV��

7KURXJK�WKH�SURYLVLRQ�RI�JUDQWV��HVSHFLDOO\�WR�FRPPXQLW\�EDVHG�RUJDQLVDWLRQV�ZRUNLQJ�LQ�SDUWQHUVKLS�ZLWK�
RUJDQLVDWLRQV�ZLWK�D�IRFXV�RQ�IDPLO\�YLROHQFH��6SRWOLJKW�ZLOO�IDFLOLWDWH�DQ�H[SDQVLRQ�RI�UHDFK�RI�WKH����'D\V�

���������������������������������������� �������������

���,QWHUQDWLRQDO�WHFKQLFDO�JXLGDQFH�RQ�VH[XDOLW\�HGXFDWLRQ��81(6&2�������
�
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RI� $FWLYLVP� WR� (QG� 9LROHQFH� DJDLQVW� :RPHQ� DQG� *LUOV� WKDW� KLJKOLJKW� IDPLO\� YLROHQFH� SUHYHQWLRQ�
SURJUDPPHV��

%DVHG� RQ� WKH� UHFRJQLWLRQ� RI� WKH� UHOHYDQFH� DQG� UROHV� RI� ZRUNSODFHV�� SULYDWH� VHFWRU� RUJDQL]DWLRQV�
�HPSOR\HUV¶� RUJDQL]DWLRQV�� LQGXVWU\� DVVRFLDWLRQV� DQG� WUDGH� XQLRQV�� ZLOO� EH� WUDLQHG� VR� WKDW� WKH\� FRXOG�
FRQGXFW�DGYRFDF\�DW�WKHLU�ZRUNSODFHV�DQG�LQFOXGH�PHDVXUHV�LQ�FRPSDQ\�UXOHV�DQG�FROOHFWLYH�DJUHHPHQWV��
)RU� WKLV� SXUSRVH�� EXVLQHVV� FKDPSLRQV� ZLOO� EH� LGHQWLILHG�� SDUWLFXODUO\� LQ� WKH� JHRJUDSKLF� DUHDV� RI� IRFXV��
7KH\�ZLOO�OHDG�WKH�DGYRFDF\�FDPSDLJQ�DQG�KHOS�GULYH�WKH�HGXFDWLRQ�DQG�DZDUHQHVV�FDPSDLJQ�E\�PHDQV�
RI� VSHDNLQJ� HQJDJHPHQWV�� 79� DQG� 5DGLR� LQWHUYLHZV�� 7KLV� 6SRWOLJKW� LQYHVWPHQW� ZLOO� FRQWULEXWH� WR� WKH�
'RPHVWLF� 9LROHQFH� :RUNSODFH� 3ROLF\� DOUHDG\� DGRSWHG� E\� WKH� &KDPEHU� RI� &RPPHUFH� ZKLFK� KDV�
XQGHUWDNHQ�WR�SURPRWH�WKH�UROO�RXW�LQ�VPDOO��PHGLXP�DQG�ODUJH�FRPSDQLHV��

$FURVV� WKHVH� UHDOPV� RI� LQWHUYHQWLRQV� �VFKRROV�� SHHU� JURXSV� RI� \RXWK�� SULYDWH� VHFWRU� DQG� FRPPXQLWLHV��
6SRWOLJKW�ZLOO�FHQWUH�WKH�EXLOGLQJ�RI�DQDO\WLFDO�DQG�SURJUDPPH�F\FOH�FDSDELOLWLHV�IRU�GULYLQJ�RI�VRFLDO�QRUPV�
FKDQJH��6SHFLILFDOO\�� WKH�SUHYHQWLRQ�DSSURDFK�ZLOO� EH�JXLGHG�E\�D� UHYLHZ�RI� FRPPXQLFDWLRQV� VWUDWHJLHV�
DQG� IUDPHZRUNV�� LQFOXGLQJ� EHKDYLRXU� FKDQJH� FRPPXQLFDWLRQ� �%&&�� SURJUDPPHV� GHYHORSHG� IRU� 230�
*HQGHU�$IIDLUV�ZLWK�VXSSRUW�IURP�3$+2�:+2���

,W�LV�SURSRVHG�WKDW�WKH�SUHYHQWLRQ�DSSURDFK�ZLOO�EH�GHOLYHUHG�LQ���WDUJHWHG�PXQLFLSDOLWLHV�ZKLFK�ZLOO�DOVR�EH�
VLWHV�RI�IRFXV�IRU�LPSURYHG�GHOLYHU\�RI�VHUYLFHV��3UHYHQWLRQ�SURJUDPPLQJ�LQ�D�VXVWDLQHG�PDQQHU�LQ�WKUHH�
UHJLRQV�ZLWK�D�OLIH�F\FOH�DSSURDFK�LV�DQ�LQQRYDWLRQ��,W�ZLOO�DOVR�KDYH�ZLGHU�LPSDFW�DQG�ZLOO�EH�UHLQIRUFHG�E\�
D� QDWLRQDO� DGYRFDF\� HOHPHQW�� LQFOXGLQJ� WKURXJK� 6SRWOLJKW¶V� VXSSRUW� WR� WKH� ��� 'D\V� RI� $FWLYLVP� WR� (QG�
9LROHQFH�DJDLQVW�:RPHQ�DQG�*LUOV�RYHU�WKH�WKUHH�\HDUV��

/HVVRQV�/HDUQHG��$G�KRF�LQWHUYHQWLRQV�DUH�QRW�WUDQVIRUPDWLYH��3ULPDU\�SUHYHQWLRQ�SULQFLSOHV�VKRXOG�EH�
UHLQIRUFHG� WKURXJK� WKH� OLIH� F\FOH� DSSURDFK� DQG� UHVSRQG� WR� WKH� FULWLFDO� PRPHQWV� IRU� VRFLDO� QRUPV�
GHYHORSPHQW���6WXGLHV�KDYH�VKRZQ�WKDW�SDUHQWV�DQG�VFKRROV�DUH�LQIOXHQWLDO�LQ�LQFXOFDWLQJ�DQG�UHLQIRUFLQJ�
VRFLDO� QRUPV��+RZHYHU��E\� WKH� WLPH�RI�DGROHVFHQFH�DQG�HVSHFLDOO\� IRU�ER\V��SHHU�JURXSV�DUH� WKH�PRVW�
VLJQLILFDQW� LQIOXHQFHUV��3RSXODU�FXOWXUH� LQ� WKH�GLJLWDO�DJH�PXVW�DOVR�EH�XQGHUVWRRG�EHWWHU� IRU� LWV�SRZHU� WR�
ERWK�UHLQIRUFH�DQG�GLVUXSW�KDUPIXO�JHQGHU�QRUPV��

$W� WKH� OHYHO� RI� VRFLDOLVDWLRQ� LQVWLWXWLRQV�� LQWHUYHQWLRQV� PXVW� EH� EDVHG� RQ� D� FOHDU� PHWKRGRORJ\�� DQG�
VXSSRUWHG� E\� FRPPLWWHG� VWDNHKROGHUV�� HTXLSSHG� WR� GHYHORS� FUHDWLYH� DQG� LQQRYDWLYH� LQLWLDWLYHV�� ,Q� WKLV�
UHJDUG��LQ�GHYHORSLQJ�DSSURDFKHV�WR�VRFLDO�QRUPV�FKDQJH��6SRWOLJKW�ZLOO�EH�JXLGHG�E\�FULWLFDO�OHVVRQV�IURP�
HYDOXDWLRQV�RI�VRFLDO�QRUP�SURJUDPPHV��7KHVH�OHVVRQV�LQFOXGH�L��6RFLDO�QRUPV�DQG�DWWLWXGHV�DUH�GLIIHUHQW��
LL��SURWHFWLYH�QRUPV�FDQ�RIIHU� LPSRUWDQW�UHVRXUFHV�IRU�DFKLHYLQJ�HIIHFWLYH�VRFLDO�DQG�EHKDYLRXUDO�FKDQJH��
DQG�LLL��SHRSOH�OHG�VRFLDO�QRUP�FKDQJH�KDV�D�KLJKHU�OLNHOLKRRG�RI�VXVWDLQDELOLW\����

$QRWKHU� LPSRUWDQW� OHVVRQ� OHDUQHG� LV� WR�ZRUN�FORVHO\�ZLWK�NH\�VWDNHKROGHUV� L�H��PHGLD��DUWLVWHV�DQG�&62�
RUJDQLVDWLRQV� WR� HQVXUH� WKH\� KDYH� ZRUNHG� WKURXJK� WKHLU� RZQ� JHQGHU�EDVHG� ELDVHV�� HVSHFLDOO\� WKRVH�
UHODWHG�WR�IDPLO\�YLROHQFH�EHIRUH�WKH\�EHFRPH�VSRNHVSHUVRQV�RU� LPSOHPHQWLQJ�SDUWQHUV��,Q�ZRUNLQJ�ZLWK�
FKDPSLRQV�DQG�LQIOXHQFHUV��OHVVRQV�IURP�WKH�+,9�DSSURDFKHV�LQ�7ULQLGDG�DQG�7REDJR�XQGHUVFRUH�WKDW�LQ�
WKH�FKRLFH�DQG�IXQFWLRQLQJ�RI�SHUVRQV�IURP�WKH�HQWHUWDLQPHQW� LQGXVWU\�� WKH� LQIOXHQFHU��DXGLHQFH�DQG�WKH�
FRQWHQW� RI� WKH� PHVVDJHV� PXVW� EH� LQ� DOLJQPHQW�� %HKDYLRXU� FKDQJH� FDPSDLJQV�PXVW� EH� HYDOXDWHG��
LQFOXGLQJ�WKH�FKDPSLRQV���

���������������������������������������� �������������

���%HQLDPLQR�&LVODJKL�DQG�/RUL�+HLVH��7KHRU\�DQG�SUDFWLFH�RI� VRFLDO� QRUPV� LQWHUYHQWLRQV��HLJKW� FRPPRQ�
SLWIDOOV��*OREDO�+HDOWK����������������KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SPF�DUWLFOHV�30&���������
�
�
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)LQDOO\�� D� VLJQLILFDQW� 0	(� EXGJHW� QHHGV� WR� EH� DVVLJQHG� WR� DOO� SUHYHQWLRQ� LQWHUYHQWLRQV� WR� EH� DEOH� WR�
DFFXUDWHO\�PHDVXUH�WKH�LPSDFW�RI�LQWHUYHQWLRQV�DQG�WR�DGDSW�DQG�FKDQJH�FRXUVH�LI�QHFHVVDU\��

,QGLFDWLYH�QXPEHUV 'LUHFW� ,QGLUHFW�

:RPHQ� ����$*(������� ��������

*LUOV����� ����$*(������ �������

0HQ� ����$*(������� ��������

%R\V� ����$*(������ �������

727$/� ������ ��������

�

%HQHILFLDULHV�XQGHU�2XWFRPH���LQFOXGH�D�UDQJH�RI�SHUVRQV���DJHV�������DGXOW�PHQ��DJHV�������JLUOV��DJHV�
������DQG�ER\V� �DJHV��������3UHYHQWDWLYH�DFWLRQ�ZLOO� EH�DFKLHYHG� WKURXJK�VSHFLILF�DGYRFDF\�VWUDWHJLHV��
LQWHUYHQWLRQV�DQG�SURJUDPPHV��6HQVLWL]DWLRQ�FDPSDLJQV�XVHG�ZLOO� UHDFK�WKH�ZLGHU�SXEOLF� LQGLUHFWO\�ZKLOH�
LQ�SHUVRQ�WUDLQLQJV�DQG�FRQVXOWDWLRQV�FHQWHUHG�RQ�PHFKDQLVPV�IRU�SUHYHQWLRQ�ZLOO�FDSWXUH�WKH�DWWHQWLRQ�RI�
������SHUVRQV�GLUHFWO\���

2XWFRPH�����:RPHQ�DQG�JLUOV�ZKR�H[SHULHQFH�YLROHQFH�XVH�DYDLODEOH��DFFHVVLEOH��DFFHSWDEOH�DQG�
TXDOLW\�HVVHQWLDO�VHUYLFHV�LQFOXGLQJ�IRU�ORQJ�WHUP�UHFRYHU\�IURP�YLROHQFH��

7KH�8QLWHG�1DWLRQV�-RLQW�*OREDO�3URJUDPPH�RQ�(VVHQWLDO�6HUYLFHV�IRU�:RPHQ�DQG�*LUOV�6XEMHFW�WR�
9LROHQFH� �WKH� ³3URJUDPPH´��ZLOO� JXLGH� WKLV� 2XWFRPH�� 7KH� 3URJUDPPH� DUWLFXODWHV� WKDW� WKH� SURYLVLRQ��
FRRUGLQDWLRQ� DQG� JRYHUQDQFH� RI� HVVHQWLDO� KHDOWK�� SROLFH�� MXVWLFH� DQG� VRFLDO� VHUYLFHV� FDQ� VLJQLILFDQWO\�
PLWLJDWH� WKH� FRQVHTXHQFHV� WKDW� YLROHQFH� KDV� RQ� WKH�ZHOO�EHLQJ�� KHDOWK� DQG� VDIHW\� RI� ZRPHQ� DQG� JLUOV¶�
OLYHV��DVVLVW�LQ�WKH�UHFRYHU\�DQG�HPSRZHUPHQW�RI�ZRPHQ��DQG�VWRS�YLROHQFH�IURP�UHRFFXUULQJ��,W�SURYLGHV�
JXLGDQFH�RQ�D�FRRUGLQDWHG�VHW�RI�HVVHQWLDO�DQG�TXDOLW\�PXOWL�VHFWRUDO�VHUYLFHV�IRU�DOO�ZRPHQ�DQG�JLUOV�ZKR�
KDYH�H[SHULHQFHG�JHQGHU�EDVHG�YLROHQFH��7KH�(VVHQWLDO�6HUYLFH�3DFNDJH�DOVR�SOD\V�D�NH\�UROH�LQ�SRYHUW\�
UHGXFWLRQ�DQG�GHYHORSPHQW�DQG�HIIRUWV�WR�DFKLHYH�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��

7KH�*RYHUQPHQW�RI�7ULQLGDG�DQG�7REDJR�KDV�DJUHHG� WR�DQ�DVVHVVPHQW�RI� WKH�GHOLYHU\�RI� WKH�PLQLPXP�
HVVHQWLDO��VHUYLFHV�SDFNDJH���DQG�WKLV�ZLOO� IRUP�WKH�EDVHOLQH� IRU�VWUDWHJLHV� WR�HQVXUH�PRUH�HIIHFWLYH�DQG�
SUHGLFWDEOH�GHOLYHU\�RI�VHUYLFHV���

,Q� DSSURDFKLQJ� WKH� GHOLYHU\� DQG� DFFHVV� WR� TXDOLW\� VHUYLFHV�� 6SRWOLJKW� ZLOO� HPSKDVLVH� LQVWLWXWLRQDO�
FDSDELOLWLHV� GHYHORSPHQW� IRU� HVVHQWLDO� VHUYLFH� SURYLGHUV�� 6XFK� FDSDELOLWLHV� ZLOO� EH� EHVW� GHPRQVWUDWHG�
ZKHUH�WKHUH�LV�D�FRQVLVWHQW�DQG�VKDUHG�XQGHUVWDQGLQJ�RI�WKH�JHQGHUHG�QDWXUH�RI�IDPLO\�YLROHQFH��VKDUHG�
SKLORVRSKLFDO�IUDPHZRUN�RQ�UHVSRQVH�DPRQJVW�WKH�PXOWL�DJHQFLHV� LQYROYHG��IRFXV�RQ�VXUYLYRU�VDIHW\�DQG�
SHUSHWUDWRU� DFFRXQWDELOLW\�� DFFRXQWDELOLW\� RI� WKH� DJHQFLHV� LQYROYHG�� EURDG� VWDNHKROGHU� LQYROYHPHQW��
HVWDEOLVKPHQW�RI�FOHDU�WDUJHWV�DQG�LQGLFDWRUV�IRU�RQ�JRLQJ�PRQLWRULQJ�DQG�DVVHVVLQJ�LPSDFW��DQG�SUHVHQFH�
RI�PHWKRGV�IRU�LQWHJUDWHG�ZRUN�DQG�VKDULQJ�LQIRUPDWLRQ���

$W� WKH� OHYHO� RI� VWDWH� LQVWLWXWLRQV��6SRWOLJKW�ZLOO� SULRULWL]H� WKH�DGPLQLVWUDWLRQ� RI� MXVWLFH� DQG�KHDOWK� VHFWRUV��
���������������������������������������� �������������

���$JUHHPHQW�ZLWK�81)3$�
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JLYHQ�WKHLU�FHQWUDOLW\�DV�ILUVW�UHVSRQGHUV��7KHVH�VHFWRUV�DUH�RQ�WKH�IURQWOLQH�IRU�VHFRQGDU\�SUHYHQWLRQ�DQG�
HQVXULQJ� DFFHVV� WR� MXVWLFH� IRU� ZRPHQ� DQG� JLUOV�� 7KH\� DOVR� KDYH� ZLGH� UHDFK� IRU� FDUU\LQJ� SUHYHQWLRQ�
PHVVDJHV�� )RU� H[DPSOH�� PDWHUQDO� DQG� FKLOG� KHDOWK� SURJUDPPHV� UHDFK� DW� OHDVW� ������� PRWKHUV� DQG�
SDUWQHUV�DQG��������FKLOGUHQ�DQQXDOO\��

%XLOGLQJ�WKH�FDSDELOLWLHV�WKURXJK�HYLGHQFH�EDVHG�LQWHUYHQWLRQV��PRQLWRULQJ�DQG�DFFRXQWDELOLW\�V\VWHPV��LV�
HVVHQWLDO��7KH�LQWHUYHQWLRQV�ZLOO�LQFOXGH�WUDLQLQJ��DQG�PD\�LQFOXGH�SHHU�VXSSRUW��PHQWRULQJ�DQG�H[FKDQJHV�
RI�EHVW�SUDFWLFHV�IRU�WLPHO\�SUREOHP�VROYLQJ��6SRWOLJKW�ZLOO�GHYHORS�LQIRUPDWLRQDO�PDWHULDOV�DQG�ZLOO�LQFOXGH�
WDUJHWHG�LQLWLDWLYHV��VXFK�DV�SROLFH�DQG�FRXUW�DFFRPSDQLPHQW�SURJUDPPHV�WKDW�DUH�SXUSRVHIXOO\�GHVLJQHG�
WR�UHGXFH�WKH�EDUULHUV�IDFHG�E\�ZRPHQ�DQG�JLUOV�DQG�LQFUHDVH�WKHLU�DFFHVVLELOLW\�WR�VHUYLFHV��

$W� WKH� HQG� RI� WKH� 6SRWOLJKW� SURJUDPPH�� LQFUHDVHG� GHPDQG� DQG� XVH� RI� HVVHQWLDO� VHUYLFHV� VKRXOG� EH�
DSSDUHQW�DV�ZRPHQ�DQG�JLUOV�ZLOO�KDYH�PRUH�LQIRUPDWLRQ�DERXW�WKHLU�ULJKW�WR�TXDOLW\�DQG�QRQ�GLVFULPLQDWRU\�
VHUYLFHV�DQG�VWDWH�DFWRUV�ZLOO�KDYH�WKH�VNLOOV�DQG�FRPPLWPHQW�WR�SURYLGH�TXDOLW\��FRRUGLQDWHG�DQG�HIILFLHQW�
VHUYLFHV��

7KHRU\�RI�FKDQJH��,I�����VHUYLFH�SURYLGHUV�KDYH�WKH�FDSDFLW\�WR�GHOLYHU�HVVHQWLDO�VHUYLFHV��LQFOXGLQJ�65+�
VHUYLFHV�� DQG� WR� KROG� SHUSHWUDWRUV� WR� DFFRXQW� LQ� OLQH� ZLWK� LQWHUQDWLRQDO� KXPDQ� ULJKWV� VWDQGDUGV� DQG�
JXLGHOLQHV�����LI�WKHVH�VHUYLFHV�DUH�PDGH�DYDLODEOH�DQG�DFFHVVLEOH�WR�ZRPHQ�DQG�JLUOV�DQG�LI�����ZRPHQ�
DQG�JLUOV�DUH�LQIRUPHG�DQG�HPSRZHUHG�WR�H[HUFLVH�WKHLU�ULJKWV�WR�VHUYLFHV��LQFOXGLQJ�65+5V�DQG�DFFHVV�
WR�MXVWLFH��WKHQ�����ZRPHQ�DQG�JLUOV�ZKR�H[SHULHQFH�IDPLO\�YLROHQFH��ZLOO�LQFUHDVH�WKHLU�XVH�RI�VHUYLFHV�DQG�
UHFRYHU� IURP�YLROHQFH��ZKLOH�SHUSHWUDWRUV�ZLOO� EH� SURVHFXWHG�EHFDXVH� ���� XQGHUO\LQJ�EDUULHUV� WR�ZRPHQ�
DQG�JLUOV¶�DFFHVV� WR�VHUYLFHV�KDYH�EHHQ�DGGUHVVHG����� LQFOXGLQJ� LQ� UHODWLRQ� WR�JHQGHU�DQG�VRFLR�FXOWXUDO�
QRUPV�DIIHFWLQJ�ZRPHQ¶V�VH[XDOLW\�DQG�UHSURGXFWLRQ��

287&20(����:RPHQ�DQG�JLUOV�ZKR�H[SHULHQFH�YLROHQFH�XVH�DYDLODEOH��DFFHVVLEOH��DFFHSWDEOH�
DQG�TXDOLW\�HVVHQWLDO�VHUYLFHV�LQFOXGLQJ�IRU�ORQJ�WHUP�UHFRYHU\�IURP�YLROHQFH��

2XWSXW�������5HOHYDQW�JRYHUQPHQW�DXWKRULWLHV�DQG�ZRPHQ¶V�ULJKWV�KDYH�EHWWHU�NQRZOHGJH�DQG�
FDSDFLW\�WR�GHOLYHU�TXDOLW\�DQG�FRRUGLQDWHG�HVVHQWLDO�VHUYLFHV��HVSHFLDOO\�WKRVH�IDFLQJ�PXOWLSOH�
DQG�LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ�

,QGLFDWRU� $FWLYLWLHV�

������ $FWLYLW\� ������ 'HYHORSPHQW� RI� LQWHJUDWHG� DSSURDFK� WR� ULVN�OHWKDOLW\�
DVVHVVPHQWV� IRU� HDUO\� DQG� FRRUGLQDWHG� LQWHUYHQWLRQV� E\� SROLFH�� KHDOWK�
VHFWRU�DQG�MXVWLFH�

������ $FWLYLW\� ������ 'HYHORS� DQG� WUDLQ� LQ� WKH� XVH� DQG� LPSOHPHQWDWLRQ� RI� LQWHU�
DJHQF\� SURWRFROV� DQG� WRROV� IRU� LQVWLWXWLRQV�� LQ� SDUWLFXODU� KHDOWK� VHFWRU�� WR�
VFUHHQ��WUHDW�DQG�UHIHU�VXUYLYRUV�RI�IDPLO\�YLROHQFH�

������ $FWLYLW\� ������ 7UDLQLQJ� RQ� WKH� XVH� RI� SROLFH� VWDQGLQJ� RUGHUV� DQG� WRROV�
LQFOXGLQJ� WUDLQLQJ� RQ� DVSHFWV� RI� JHQGHU�VHQVLWLYH� SROLFLQJ� �H�J�� VXSSRUW�
OLVWHQLQJ��UHGXFLQJ�UH�WUDXPDWL]DWLRQ��HWF����7KH�WUDLQLQJ�VKRXOG�WDUJHW�L��ILUVW�
UHVSRQGHUV��LL��SROLFH�VWDWLRQ�VXSHUYLVRUV�DQG�LLL��VHQLRU�PDQDJHPHQW�

������ $FWLYLW\� ������ 6XSSRUW� WKH� VWDQGDUGLVDWLRQ� DQG� SURYLVLRQ� RI� FRRUGLQDWHG�
SURYLVLRQ�RI�YROXQWDU\��QRQ�GLVFULPLQDWRU\��JHQGHU�LQIRUPHG�FRXQVHOOLQJ�DQG�
VKHOWHU�PDQDJHPHQW�DSSURDFKHV�IRU�VXUYLYRUV�E\�WKH�1*2�VHFWRU�

������ $FWLYLW\�������3URYLVLRQ�RI�LQWHJUDWHG�*%9�65+5�VHUYLFHV�WKURXJK�D�PRELOH�
FOLQLF� WR� XQGHU�VHUYHG� FRPPXQLWLHV� DQG� YXOQHUDEOH� SRSXODWLRQV� RI� ZRPHQ�



�
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DQG�JLUOV�

2XWSXW�������:RPHQ�DQG�JLUOV¶�VXUYLYRUV�RI�YLROHQFH�DQG�WKHLU�IDPLOLHV�DUH�LQIRUPHG�RI�DQG�FDQ�
DFFHVV�TXDOLW\�HVVHQWLDO�VHUYLFHV����LQFOXGLQJ�ORQJHU�WHUP�UHFRYHU\�VHUYLFHV�DQG�RSSRUWXQLWLHV�

������ $FWLYLW\�������,PSURYH�KXPDQ�ULJKWV�DQG�OHJDO�OLWHUDF\��LQFOXGLQJ�LQIRUPDWLRQ�
RQ� FRPSODLQWV� SURFHGXUHV�� LQIRUPDWLRQ� RQ� DYDLODEOH� VHUYLFHV�� DFFHVV� WR�
SURWHFWLRQ�RUGHUV��HWF���RI�XQGHUVHUYHG�FRPPXQLWLHV�VXFK�DV�SHUVRQV�OLYLQJ�
ZLWK�GLVDELOLWLHV��+,9�DQG�WKH�/*%74,�SRSXODWLRQ��PLJUDQW�SRSXODWLRQV��

������ $FWLYLW\�������'HYHORSPHQW�RI�D�*%9�*,6�0DSSLQJ�SURWRW\SH� IRU�SURYLVLRQ�
RI� LQIRUPDWLRQ� RQ� DQG� UHIHUUDOV� WR� KHDOWK�� VHFXULW\�� MXVWLFH�� VRFLDO� VHUYLFHV�
DQG� HFRQRPLF� HPSRZHUPHQW� DW� WKH� FRPPXQLW\� OHYHO� GLVSOD\LQJ�
GLVDJJUHJDWHG�*%9�GDWD�DQG�VWDWLVWLFV��

������ $FWLYLW\� ������&DSDFLW\� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI� D� FLYLO� VRFLHW\�
OHG�SROLFH�DQG�FRXUW�DFFRPSDQLPHQW�SURJUDPPHV� �SHHU�QDYLJDWRUV�� ��ZLWK�
OLQNDJHV� ZLWK� SROLFH� VWDWLRQV� DQG� SROLFH� VWDWLRQ� FRXQFLOV� WR� VXSSRUW� YLFWLP�
UHSRUWLQJ�DQG�SHUSHWUDWRU�LQWHUYHQWLRQV�

�

3XEOLF�+HDOWK��:LWK�VXSSRUW�RI�WKH�81��WKH�KHDOWK�VHFWRU� LV�DGGUHVVLQJ�IDPLO\�YLROHQFH� LQ�YDULRXV�ZD\V��
&XUUHQW�KHDOWK�VHFWRU�VWUHQJWKHQLQJ�SURJUDPPHV�RQ�IDPLO\�YLROHQFH�ZLOO�EH�H[SDQGHG�XQGHU�WKH�6SRWOLJKW��
.H\�SRSXODWLRQV� WKDW�H[SHULHQFH�JHRJUDSKLFDO��HFRQRPLF�VRFLDO�DQG� ODQJXDJH�EDUULHUV� LQ�DFFHVVLQJ� WKH�
SXEOLF�KHDOWK�V\VWHP�ZLOO�EH�D�IRFXV�RI�6SRWOLJKW�2XWFRPH�����

7KH�0LQLVWU\�RI�+HDOWK�ZLOO�EH�VXSSRUWHG� WR�GHYHORS� UHOHYDQW�SROLFLHV�� DQG�SURWRFROV� WR� DGGUHVV�
IDPLO\�YLROHQFH�DQG�HQVXUH�WKDW� WKH�QDWLRQDO�SODQV�RI�DFWLRQ�RQ�+,9�DQG�0DWHUQDO��1HRQDWDO��&KLOG�DQG�
$GROHVFHQW� +HDOWK� WR� EH� GHYHORSHG� ����������ZLOO� UHLQIRUFH� WKHVH� SROLFH� DQG� JXLGHOLQHV� DQG� EH�
KDUPRQLVHG�ZLWK�WKH�163�*%9��$�QXPEHU�RI�JXLGDQFH�WRROV�DUH�DOUHDG\�DYDLODEOH�WKURXJK�:+2��7KHVH�
LQFOXGH� FOLQLFDO� DQG� SROLF\� JXLGHOLQHV� RQ� UHVSRQGLQJ� WR� LQWLPDWH� SDUWQHU� YLROHQFH� DQG� VH[XDO� YLROHQFH�
DJDLQVW�ZRPHQ�DQG�GDWD�FROOHFWLRQ�WRROV�WR�EXLOG�LQWR�DQ�HOHFWURQLF�,QIRUPDWLRQ�V\VWHP���

7KURXJK� 3$+2¶V� 9LUWXDO� &DPSXV� ZKLFK� GHOLYHUV� FRQWLQXRXV� HGXFDWLRQ� DQG� FHUWLILFDWLRQ�� 6SRWOLJKW� ZLOO�
DVVLVW� JRYHUQPHQWDO� KHDOWK� FDUH� SURYLGHUV� WR� EHWWHU� VFUHHQ� SRVVLEOH� YLFWLPV�ZKHQ� DVVHVVLQJ� FOLHQWV� DW�
PXOWLSOH�HQWU\�SRLQWV����PDMRU�KRVSLWDOV�DQG�����KHDOWK�FHQWUHV���7UDLQLQJ�WRROV�ZLOO� LQFOXGH�WKH�YLROHQFH�
DJDLQVW� ZRPHQ� FXUULFXOXP� IRU� KHDOWK� FDUH� SURYLGHUV�� +HDOWK� FDUH� SURYLGHUV� ZLOO� EH� WUDLQHG� WR� OLVWHQ�
DFWLYHO\��HQVXUH�DFFHVV�WR�QRQ�GLVFULPLQDWRU\�VH[XDO�DQG�UHSURGXFWLYH�KHDOWK�VHUYLFHV��WDNH�WKH�KLVWRU\�RI�
VXVSHFWHG� YLFWLPV� DQG� VXUYLYRUV�� SURYLGH� UHVSRQVLYH� WUHDWPHQW� DQG�PDNH� UHIHUUDOV�� 6XFK� DQ� DSSURDFK�
VKRXOG�PLWLJDWH�RU�SUHYHQW�IXWXUH�LQFLGHQWV�RI�YLROHQFH��)RU�WKH�ILUVW�WLPH��SURWRFROV�ZLOO�EH�GHYHORSHG�WR�
SURYLGH�GLUHFWLYHV�IRU�WKH�HQWLUH�KHDOWK�V\VWHP���

7KURXJK� 6SRWOLJKW�� IDPLO\� YLROHQFH� UHVSRQVHV� ZLOO� EH� LQFRUSRUDWHG� LQWR� ORFDO� JRYHUQPHQW� HIIRUWV� WR�
VWUHQJWKHQ�HIIRUWV� WR�SURPRWH�EHWWHU�KHDOWK� IRU�DOO�DQG� LPSURYLQJ�VXVWDLQDEOH�GHYHORSPHQW�DV�SDUW�RI� WKH�
5HJLRQDO� 0RYHPHQW� RI� +HDOWK\� 0XQLFLSDOLWLHV�� &LWLHV� DQG� &RPPXQLWLHV� EHLQJ� SURPRWHG� E\� WKH� +HDOWK�
3URPRWLRQ�8QLW�LQ�WKH�0LQLVWU\�RI�+HDOWK��
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6SRWOLJKW�ZLOO�DOVR�VXSSRUW�1*2�SURYLVLRQ�RI�VHUYLFHV�WR�SHUVRQV�LQ�XQGHU�VHUYHG�FRPPXQLWLHV��,Q�
UXUDO�DUHDV��KRVSLWDOV�DQG�KHDOWK�FHQWUHV�DUH�XVXDOO\�WRR�IDU�DZD\�DQG�WKH�FRVW�RI�WUDQVSRUWDWLRQ�WRR�KLJK��
SDUWLFXODUO\�IRU�ZRPHQ�ZKR�DUH�XQHPSOR\HG��6WDWH�VSHFLDOLVHG�65+�FOLQLFV�DUH�UHVWULFWHG�WR�VSHFLILF�GD\V�
DQG�KRXUV�DQG�DUH�LQIOH[LEOH��SRVLQJ�DQRWKHU�EDUULHU�WR�WKRVH�ZKR�DUH�XQDEOH�WR�VHHN�WLPH�RII�IURP�ZRUN�WR�
XSWDNH�VHUYLFHV��)RU�\RXQJ�DGROHVFHQW�JLUOV�ZKR�DUH�VXUYLYRUV�RI�JHQGHU�EDVHG�YLROHQFH��LQFOXGLQJ�IDPLO\�
YLROHQFH��DQG�ZKR�PXVW�EH�DFFRPSDQLHG�E\�D�JXDUGLDQ�WR�FOLQLF�DSSRLQWPHQWV��EDUULHUV�RI�GLVWDQFH��FRVW�
DQG�WLPH�DIIHFW�WKH�DYDLODELOLW\�DQG�DELOLW\�RI�JXDUGLDQV�WR�DFFRPSDQ\�WKHP��DQG�VR�WKH\�DUH�HIIHFWLYHO\�FXW�
RII�IURP�DFFHVVLQJ�PXFK�QHHGHG�VHUYLFHV���0LJUDQW�ZRPHQ�PD\�EH�KHVLWDQW�WR�XSWDNH�VHUYLFHV�DW�SXEOLF�
KHDOWK� FHQWUHV� DQG� KRVSLWDOV� DV� WKH\� PD\� ZLVK� WR� DYRLG� LQWHUDFWLRQV� ZLWK� WKH� DXWKRULWLHV� DQG� PD\� EH�
XQDEOH�WR�FRPPXQLFDWH�LQ�WKH�ORFDO�ODQJXDJH��6LPLODUO\��/*%74,�ZRPHQ��WKRVH�OLYLQJ�ZLWK�+,9�DQG�WKRVH�
ZLWK� GLVDELOLWLHV� PD\� IHDU� IXUWKHU� GLVFULPLQDWLRQ�� 0HQ� DFFHVVLQJ� WKHVH� VHUYLFHV� PD\� DOVR� H[SHULHQFH�
VWLJPD�DQG�VKDPH��:KLOH�SULYDWH�KHDOWK�FDUH�LV�DQ�RSWLRQ��WKH�FRVWV�DUH�SURKLELWLYH��7KHVH�FLUFXPVWDQFHV�
WKHUHIRUH�GHSULYH�SHUVRQV�RI�H[HUFLVLQJ�WKHLU�ULJKW�WR�PDNH�LQIRUPHG�DQG�HPSRZHULQJ�FKRLFHV�DERXW�WKHLU�
VH[XDO�DQG�UHSURGXFWLYH�KHDOWK��

'UDZLQJ� RQ� WKH� SDVW� H[SHULHQFH� RI� WKH� )DPLO\� 3ODQQLQJ� $VVRFLDWLRQ� RI� 7ULQLGDG� DQG� 7REDJR� �)3$77���
6SRWOLJKW� ZLOO� IDFLOLWDWH� WKH� H[WHQVLRQ� RI� DQ� LQQRYDWLYH� PRGHO� WR� VHUYH� YXOQHUDEOH� DQG� XQVHUYHG�
SRSXODWLRQV� WKURXJK� D� PRELOH� FOLQLF�� 6SRWOLJKW� ZLOO� VXSSRUW� WKH� SURFXUHPHQW� RI� D� YHKLFXODU� VHUYLFH�
WKURXJK�ZKLFK�65+�DQG�*%9�VHUYLFHV�FDQ�EH�GHOLYHUHG��6XFK�D�FOLQLF�ZLOO�SURYLGH� LQIRUPDWLRQ��UHIHUUDOV�
DQG�PHGLFDO�DVVLVWDQFH�WR�����ZRPHQ�DQG�JLUOV�ZKR�DUH�VXUYLYRUV�RI�IDPLO\�DQG�VH[XDO�YLROHQFH�DQG�ZLOO�
SURYLGH� DQRWKHU� ������ EHQHILFLDULHV� ZLWK� JHQHUDO� VH[XDO� DQG� UHSURGXFWLYH� KHDOWK�FDUH� VHUYLFHV�� IUHH� RI�
FKDUJH�DQG�DYDLODEOH�LQ�(QJOLVK�DQG�6SDQLVK��&RPPXQLWLHV�ZLOO�EH�VHQVLWL]HG�WR�LVVXHV�RI�IDPLO\�YLROHQFH�
DQG� RYHU� WLPH�� OHJDO� FRXQVHOOLQJ� RQ� WKHVH� LVVXHV� FDQ� DOVR� EH� SURYLGHG�� DV� ZHOO� DV� LQIRUPDWLRQ� RQ�
HFRQRPLF� HPSRZHUPHQW�� WKHUHE\� H[SDQGLQJ� WKH� VOHZ� RI� VHUYLFHV� WKDW� FDQ� EH� DFFHVVHG� WKURXJK� WKH�
PRELOH� FOLQLF�� 'DWD� IURP� WKH� FOLQLF� ZLOO� EH� FROOHFWHG� DQG� DQDO\VHG� IRU� IDFLOLWDWLQJ� IXUWKHU� LQWHUYHQWLRQV� WR�
UHVSRQG�WR�XQPHW�QHHGV��

(YDOXDWLRQV� RI� PRELOH� FOLQLFV� VXSSRUW� WKDW� WKH\� DUH� VXFFHVVIXO� LQ� UHDFKLQJ� YXOQHUDEOH� SRSXODWLRQV�� E\�
GHOLYHULQJ� VHUYLFHV� GLUHFWO\� DW� WKH� FXUEVLGH� LQ� FRPPXQLWLHV� RI� QHHG�DQG� IOH[LEO\� DGDSWLQJ� WKHLU� VHUYLFHV��
6XFK�FOLQLFV�DOVR�DFW�DV�D�OLQN�EHWZHHQ�FOLQLFDO�DQG�FRPPXQLW\�VHWWLQJV��7KH\�FDQ�SURGXFH�VLJQLILFDQW�FRVW�
VDYLQJV�IRU�WDUJHW�SRSXODWLRQV�DQG�LPSURYH�KHDOWK�RXWFRPHV�LQ�XQGHUVHUYHG�JURXSV�����

6HFXULW\�$GPLQLVWUDWLRQ� RI� -XVWLFH�� 7KH� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� ZKLFK� SURYLGH� VHUYLFHV� WR�
YLFWLPV�KDYH�LGHQWLILHG�DFWLRQV�ZKLFK�PXVW�EH�WDNHQ�WR�LPSURYH�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH�DQG�SROLFLQJ����
7KHVH�LQFOXGH�

x� *HQGHU�VHQVLWLYH� SROLFH� UHVSRQVH� LQFOXGLQJ� WKURXJK� QRQ�MXGJPHQWDO� DQG� QRQ�ELDVHG� UHFHLSW� RI�
UHSRUWV�� GXH� GLOLJHQFH� LQ� LQYHVWLJDWLQJ� DQG� DVVHVVLQJ� WKH� ULVNV� WR� ZKLFK� YLFWLPV� DUH� H[SRVHG��
HVSHFLDOO\�RQFH�WKH\�KDYH�UHSRUWHG�WR�SROLFH�

x� ,QWHJUDWHG� V\VWHPV� IRU� SROLFH� DFFRXQWDELOLW\� WR� PRQLWRU� DQG� HQVXUH� FRPSOLDQFH� ZLWK� SROLFH�
REOLJDWLRQV�� LQFOXVLYH�RI� LPSURYLQJ�FRPPXQLFDWLRQ�EHWZHHQ� WKH�SROLFH�DQG�FRPPXQLWLHV� WKURXJK�
WKH�3ROLFH�6WDWLRQ�&RPPXQLW\�&RXQFLOV��

���������������������������������������� �������������

���6WHSKDQLH�:��<��<X��&DWHULQD�+LOO��0DULHVD�/��5LFNV��-HQQLIHU�%HQQHW��DQG�1DQF\�(��2ULRO��7KH�VFRSH�
DQG�LPSDFW�RI�PRELOH�KHDOWK�FOLQLFV�LQ�WKH�8QLWHG�6WDWHV��D�OLWHUDWXUH�UHYLHZ�LQ��,QW�-�(TXLW\�+HDOWK��������
����������
���5HSRUW�IURP�&$'9�0HHWLQJ��:RUNLQJ�ZLWK�3ROLFH�IRU�3UHYHQWLRQ��3URWHFWLRQ�DQG�3XQLVKPHQW�RI�
�'RPHVWLF�9LROHQFH����$SULO������
�
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x� &OHDU�JXLGDQFH�RQ�WKH�H[HUFLVH�RI�SROLFH�GXWLHV�WR�DUUHVW��FKDUJH�DQG�SURVHFXWH�GRPHVWLF�YLROHQFH�
WKDW�FRQVWLWXWHV�D�VHULRXV�FULPLQDO�RIIHQFH�

x� ,QWHU�DJHQF\�FRRUGLQDWLRQ�IRU�YLFWLP�VXSSRUW�DQG�VDIHW\�DQG�SHUSHWUDWRU�DFFRXQWDELOLW\��UHVXOWLQJ�LQ�
LPSURYHG�SROLFH�UHVSRQVHV�WR�VXUYLYRUV�DQG�PLWLJDWLQJ�WKH�ULVN�RI�JUHDWHU�YLROHQFH�LQ�FRPPXQLWLHV�
�

7KH�6SRWOLJKW� ,QLWLDWLYH�ZLOO� LPSURYH� SROLFH� FDSDELOLWLHV� �OHDGHUVKLS�� VWUDWHJLHV� DQG� GHOLYHU\�� DQG�
PRQLWRULQJ� IUDPHZRUNV� WR� VHFXUH� DGKHUHQFH� WR� GXH� GLOLJHQFH� VWDQGDUGV� IRU� LQYHVWLJDWLRQV� DQG�
SURVHFXWLRQ�RI�IDPLO\�YLROHQFH�RIIHQFHV�EDVHG�RQ�SULQFLSOHV�RI�SHUSHWUDWRU�DFFRXQWDELOLW\�DQG�YLFWLP�VDIHW\����

*LYHQ�WKH�UHFXUUHQFH�RI�PXUGHUV�RI�ZRPHQ�IROORZLQJ�WKH�PDNLQJ�RI�SROLFH�UHSRUWV��6SRWOLJKW�ZLOO�VXSSRUW�
WKH�SROLFH� LQ�GHYHORSLQJ�FDSDFLW\�DQG�SURWRFROV�IRU�XQGHUWDNLQJ�ULVN�OHWKDOLW\�DVVHVVPHQWV�DV�DQ�
LQSXW�LQWR�PDNLQJ�GHFLVLRQV�DERXW�DUUHVWV��FKDUJLQJ�DQG�EDLO�SURFHVVHV��6XFK�DVVHVVPHQWV�VKRXOG�WULJJHU�
ERWK� MXVWLFH�DQG�VRFLDO�VHUYLFHV�UHVSRQVHV�IRU�SHUSHWUDWRUV�EDVHG�RQ�YLFWLP�VDIHW\�FRQVLGHUDWLRQV��6XFK�
DQ�DSSURDFK�VKRXOG�KDYH�DQ� LPPHGLDWH� LPSDFW�� UHGXFLQJ� WKH�QXPEHU�RI�PXUGHUV�RI�ZRPHQ�ZKR�PDNH�
SROLFH�UHSRUWV��

0RQLWRULQJ� ZLOO� EH� DGYDQFHG� WKURXJK� H[SDQGLQJ�VWUHQJWKHQLQJ� 3ROLFH� 6WDWLRQ� &RPPXQLW\�
&RXQFLOV��7KHVH�VWDWLRQ�FRXQFLOV�ZKLFK�DUH�FRQVWLWXWHG�E\�SROLFH�VWDWLRQ�PDQDJHUV��VWDWLRQ�VHUJHDQWV��ZLOO�
JLYH�D�VWUXFWXUHG�DYHQXH�IRU�FLYLO�VRFLHW\�WR�UHSRUW�EDFN�RQ�DQG�FRQWULEXWH�WR�SROLFLQJ�SROLF\�DQG�SUDFWLFH�
RQ� IDPLO\� YLROHQFH�� QRW� RQO\� WR� WKH� SROLFH� VWDWLRQ� EXW� DOVR� WR� WKH� 3ROLFH� &RPSODLQV� $XWKRULW\�� 3ROLFH�
DFFRXQWDELOLW\�ZLOO�DOVR�EH�DGYDQFHG� WKURXJK� WKH� LQWURGXFWLRQ�RI�DQ�DFFRPSDQLPHQW�SURJUDPPH� WKURXJK�
ZKLFK� VXUYLYRUV� FDQ�EH� VXSSRUWHG�E\� WUDLQHG� YROXQWHHUV� DV� WKH\� QDYLJDWH� WKH� MXVWLFH� URXWH�� IURP�SROLFH�
UHSRUWV�WR�FRXUW�DSSOLFDWLRQV�IRU�SURWHFWLRQ�RUGHUV���6XUYLYRUV�DQG�WKRVH�DIIHFWHG�E\�IDPLO\�YLROHQFH�PXVW�
DOVR�EH�HPSRZHUHG�WKURXJK�LQIRUPDWLRQ�WR�UHSRUW�DQG�XVH�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH���

7KH� DFFRPSDQLPHQW� VXSSRUW� WKURXJK� µSHHU� QDYLJDWRUV¶� ZLOO� EH� LPSOHPHQWHG� WKURXJK� WKH�
LGHQWLILFDWLRQ�� WUDLQLQJ� DQG� GHSOR\PHQW� RI� DW� OHDVW� ��� SHUVRQV� LQ� HDFK� RI� WKH� �� PXQLFLSDOLWLHV��
3UHIHUHQFH�ZLOO� EH� JLYHQ� WR� VXUYLYRUV� RI� IDPLO\� YLROHQFH�DQG�SHUVRQV�DVVRFLDWHG�ZLWK� FRPPXQLW\�EDVHG�
JHQGHU�HTXDOLW\�SURJUDPPHV�LQ�WKH�LGHQWLILFDWLRQ�RI�SDUWLFLSDQWV��6XFK�SHUVRQV�ZLOO�DOVR�UHFHLYH�D�VWLSHQG�
RYHU� WKH� SHULRG� RI� 6SRWOLJKW� ZKLFK� ZLOO� FRQWULEXWH� WR� HFRQRPLF� HPSRZHUPHQW�� 3UHSDUDWLRQ� IRU�
DFFRPSDQLPHQW�ZLOO�LQFOXGH�WUDLQLQJ�LQ�JHQGHU��VRFLR�SV\FKRORJLFDO�GLPHQVLRQV�RI�IDPLO\�YLROHQFH��WKH�ODZ�
DQG�OHJDO�SURFHGXUHV�UHODWHG�WR�UHSRUWLQJ��DQG�LQ�HIIHFWLYH�FRPPXQLFDWLRQV��LQFOXGLQJ�DFWLYH�OLVWHQLQJ�DQG�
DGYRFDF\�� 7KLV� FRPSRQHQW� ZLOO� EH� LPSOHPHQWHG� E\� D� ZRPHQ¶V� RUJDQLVDWLRQ�1*2� ZLWK� WHFKQLFDO�
FRPSHWHQFH�EDVHG�RQ�D�FRPSHWLWLYH�VHOHFWLRQ�SURFHVV��

7KH� VWDWH� KDV� LQGLFDWHG� LWV� LQWHQWLRQ� WR� HVWDEOLVK� D� VSHFLDOLVHG� SROLFH� XQLW� DQG� D� FRXUW� IRU� GRPHVWLF�
YLROHQFH�DQG�WKHVH�LQLWLDWLYHV�ZLOO�EH�VXSSRUWHG�DW�D�WHFKQLFDO�OHYHO�SXUVXDQW�WR�VWDWH�OHDGHUVKLS��

6RFLDO�6HUYLFHV��:KLOH�QRW�D�SULRULW\� IRFXV�RI�6SRWOLJKW��TXDOLW\�VRFLDO�VHUYLFHV�DUH�SDUW�RI� WKH�HVVHQWLDO�
VHUYLFHV� SDFNDJH�� � 1*2V� WKDW� SURYLGH� FRXQVHOOLQJ� DQG� VKHOWHU� VHUYLFHV� KDYH� ORQJ� EHHQ� FRQFHUQHG� WR�
HVWDEOLVK� VWDQGDUGV� IRU� VHUYLFHV� GHOLYHU\�� 6XFK� VWDQGDUGL]DWLRQ� ZRXOG� IDFLOLWDWH� FRRUGLQDWLRQ� DQG�
FROODERUDWLRQ� LQ�PHHWLQJ� WKH�QHHGV�RI�XQGHU�VHUYHG�FRPPXQLWLHV� DV�1*2V�ZRXOG�EH�DVVXUHG� WKDW� WKHLU�
SDUWQHUV� VKDUH� WKH� VDPH� SKLORVRSK\� DQG� VWDQGDUGV� RI� VHUYLFH�� 6SRWOLJKW� ,QLWLDWLYH� FDQ� VXSSRUW� WKH�
LPSOHPHQWDWLRQ� RI� WKH� ORQJ�LGHQWLILHG� QHHG� IRU� DVVHVVPHQW� DQG� VWDQGDUGL]DWLRQ� RI� 1*2�
FRXQVHOOLQJ�DQG�VKHOWHU�VHUYLFHV���

$� FDWDORJXH� RI� VHUYLFHV� DQG� RSSRUWXQLWLHV� WR� VXSSRUW� WKH� LQFUHDVHG� HFRQRPLF� VHFXULW\� DQG�
DXWRQRP\� ZLOO� EH� GHYHORSHG�� 7KLV� FDWDORJXH� ZLOO� VHHN� WR� VWUHQJWKHQ� DQG� FRPSOHPHQW� WKH� H[LVWLQJ�
VRXUFHV�RI�LQIRUPDWLRQ�WR�YLFWLPV�RQ�DUHDV�OLQNHG�WR�WKHLU�VRFLDO��SV\FKRORJLFDO�DQG�SK\VLFDO�ZHOOEHLQJ�E\�
DGGLQJ� UHOHYDQW� LQIRUPDWLRQ� WKDW� PD\� KHOS� YLFWLPV� WR� LQFUHDVH� WKHLU� HPSOR\DELOLW\� RU� VRXUFHV� IRU� RZQ�
LQFRPH�JHQHUDWLRQ��7KH�FDWDORJXH�ZLOO�EH�PDGH�DYDLODEOH�WR�YLFWLPV�DV�ZHOO�DV�LQVWLWXWLRQV�WKDW�DUH�D�SDUW\�
WR�WKH�LQWHU�DJHQF\�SURWRFRO��
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&RRUGLQDWLRQ��7R�FUHDWH� FRKHUHQFH�DQG�FRRUGLQDWLRQ� DPRQJVW� VHUYLFH�SURYLGHUV��6SRWOLJKW�ZLOO� VXSSRUW�
WKH�HVWDEOLVKPHQW�RU�VWUHQJWKHQLQJ�RI� LQWHU�DJHQF\�VHUYLFH�SURWRFROV�DQG�WRROV�WR�VFUHHQ�� WUHDW�DQG�UHIHU�
VXUYLYRUV� RI� IDPLO\� YLROHQFH�� 7KLV� ZLOO� LQFOXGH� FRQVXOWDWLRQV� DURXQG� WKH� 1DWLRQDO� &KLOG� 3URWHFWLRQ�
3URWRFRO�WR�EHWWHU�VXSSRUW�LQWHU�DJHQF\�FRRUGLQDWLRQ�RQ�YLROHQFH�DJDLQVW�JLUOV��VHFXUH�FRQVHQVXV��DGGUHVV�
FURVV�VHFWRUDO�JDSV��HVWDEOLVK�DFFRXQWDELOLW\�IUDPHZRUNV�DQG�WR�HQJDJH�ZLWK�NH\�&62V�1*2V�WKDW�ZRUN�
RQ� YLROHQFH� DJDLQVW� FKLOGUHQ�� $V� VXFK� 6SRWOLJKW� ZLOO� DOVR� VXSSRUW� WKH� HIIHFWLYH� IXQFWLRQLQJ� RI� WKH� 1&3�
&RPPLWWHH� DV� D� PXOWL�VHFWRUDO� FRRUGLQDWLRQ� PHFKDQLVP� WR� HQKDQFH� HIIHFWLYH� LPSOHPHQWDWLRQ� DQG�
PRQLWRULQJ� DFURVV� DOO� VHFWRUV�� LQFOXGLQJ� JRYHUQPHQWDO� DJHQFLHV� VFK� DV� KHDOWK�� HGXFDWLRQ�� MXVWLFH� DQG�
&62V�1*26� LQFOXGLQJ�\RXWK�JURXSV��&RRUGLQDWLRQ�ZLOO�DOVR�EH�VXSSRUWHG� WKURXJK� WKH�PXOWL�VWDNHKROGHU�
SODWIRUP�SURSRVHG�XQGHU�3LOODU���DV�ZHOO�DV� WKURXJK� WKH�*%9�*,6�PDSSLQJ�RI�VHUYLFHV�SURSRVHG�XQGHU�
3LOODU����

,QFUHDVHG�XVH�RI�VHUYLFHV��7KH�,QLWLDWLYH�ZLOO�JURZ�WKH�GHPDQG�IRU�DQG�XVH�RI�SXEOLF�KHDOWK��VHFXULW\�DQG�
DGPLQLVWUDWLRQ� RI� MXVWLFH� VHUYLFHV�� � ,W� ZLOO� LQFUHDVH� DZDUHQHVV� RI� ODZV�� ULJKWV� DQG� DYDLODEOH� VHUYLFHV��
7KURXJK� ZRUNLQJ� ZLWK� FRPPXQLW\�EDVHG� RUJDQLVDWLRQV�� 6SRWOLJKW¶V� LQYHVWPHQW� ZLOO� EXLOG� VNLOOV� IRU� DFWLYH�
OLVWHQLQJ�DW�WKH�FRPPXQLW\�OHYHO�JLYHQ�WKDW�IDPLO\�DQG�FRPPXQLW\�PHPEHUV��QHLJKERXUV��DUH�RIWHQ�WKH�ILUVW�
SHUVRQV� WR� ZKRP� VXUYLYRUV� GLVFORVH� WKHLU� H[SHULHQFHV� RI� YLROHQFH�� $QG� ZRPHQ¶V� RUJDQLVDWLRQV� ZLOO� EH�
VXSSRUWHG� LQ�HQVXULQJ� WKDW� WKH\�DUH�SURYLGLQJ�TXDOLW\�DQG�DFFRXQWDEOH�VHUYLFHV�DQG� LQ�SDUWLFXODU�VKHOWHU�
DQG�FRXQVHOOLQJ���

$� VSHFLILF� FDWDORJXH� RI� VHUYLFHV� DQG� RSSRUWXQLWLHV� WR� VXSSRUW� WKH� HFRQRPLF� VHFXULW\�� LQFUHDVHG�
DXWRQRP\�DQG�ZHOO�EHLQJ�RI�YLFWLPV�ZLOO�DOVR�EH�PDGH�DYDLODEOH�WR�YLFWLPV�WKURXJK�H[LVWLQJ�LQVWLWXWLRQV�DQG�
UHIHUUDO� PHFKDQLVPV�� 7KLV� FDWDORJXH� ZLOO� VHHN� WR� VWUHQJWKHQ� DQG� FRPSOHPHQW� WKH� H[LVWLQJ� VRXUFHV� RI�
LQIRUPDWLRQ� WR� YLFWLPV� RQ� DUHDV� OLQNHG� WR� WKHLU� VRFLDO�� SV\FKRORJLFDO� DQG� SK\VLFDO� ZHOOEHLQJ� E\� DGGLQJ�
UHOHYDQW� LQIRUPDWLRQ� WKDW� PD\� KHOS� YLFWLPV� WR� LQFUHDVH� WKHLU� HPSOR\DELOLW\� RU� VRXUFHV� IRU� RZQ� LQFRPH�
JHQHUDWLRQ��

7KURXJK�WKH�*%9�*,6�PDSSLQJ��6SRWOLJKW�ZLOO�VHHN�WR�HQKDQFH�WKH�NQRZOHGJH��FHQWUDOL]DWLRQ�DQG�DFFHVV�
WR�LQIRUPDWLRQ�RQ�FRPSOHPHQWDU\�DQG�HVVHQWLDO�VHUYLFHV�IRU�ZRPHQ��LQFOXGLQJ�WKRVH�UHODWHG�WR�VXSSRUWLQJ�
WKHLU�HFRQRPLF�DXWRQRP\�DQG�ZHOO�EHLQJ�DW�FRPPXQLW\�OHYHO��7KLV�WRRO�ZLOO�DOVR�DOORZ�IRU�WKH�LGHQWLILFDWLRQ�
RI�JDSV� LQ� WKH�SURYLVLRQ�RI�VHUYLFHV�JHRJUDSKLFDOO\��DQG�WKH�FROOHFWLRQ�DQG�GLVDJJUHJDWLRQ�RI� IDPLO\�GDWD�
DQG� VWDWLVWLFV�� ,W� ZLOO� EH� XQGHUWDNHQ� E\� WKH� 'LYLVLRQ� RI� *HQGHU� DQG� &KLOG� $IIDLUV�� 2IILFH� RI� WKH� 3ULPH�
0LQLVWHU�LQ�FROODERUDWLRQ�ZLWK�3$+2��

2QH�LQQRYDWLRQ�XQGHU�WKLV�RXWFRPH�ZLOO�EH�WKH�GHYHORSPHQW�RI�D�WRRO�RI�DOHUW��VXFK�DV�DQ�DSS��IRU�
WLPHO\�FRUUHFWLYH�DFWLRQ�E\�SROLFH�DQG�RWKHU�ILUVW�UHVSRQGHUV�WR�HQVXUH�VDIHW\�RI�VXUYLYRUV��6XFK�D�IDFLOLW\��
ZKLFK�LV�WHFKQRORJ\�EDVHG��ZLOO�EH�LQWHJUDWHG�ZLWK�<RXWK�&RQQHFW�7	7��ZKLFK�LV�D�PRELOH�65+�DSSOLFDWLRQ�
WKDW�SURYLGHV�QRW�RQO\�65+�LQIRUPDWLRQ�EXW�D�JHRJUDSKLF�OLVWLQJ�RI�VHUYLFH�SURYLGHUV���,Q�UHODWLRQ�WR�<RXWK�
&RQQHFW�� WKLV�ZLOO� EH� DGDSWHG� WR� VXSSRUW� IDPLOLHV�ZKR� RQO\� VSHDN�6SDQLVK�� VR� WKDW� WKH\� FDQ� EH� IXUWKHU�
DZDUH�RI�VHUYLFHV�DYDLODEOH�WR�WKHLU�FRPPXQLW\��

/HVVRQV� OHDUQW�� &RQWLQXRXV� HGXFDWLRQ� WR� IDFLOLWDWH� WKH� XSWDNH� RI� QHZ� VNLOOV� DQG� UHLQIRUFH� H[LVWLQJ�
QHFHVVDU\� RQHV�� LV� QHHGHG� DFURVV� DOO� DUHDV� RI� VHUYLFH� SURYLVLRQ�� %XW� WUDLQLQJ� LV� LQVXIILFLHQW� WR� FKDQJH�
SUDFWLFHV� RI� VHUYLFH� SURYLGHUV�� $� FDSDELOLWLHV� DSSURDFK� ZRXOG� UHLQIRUFH� WUDLQLQJ� WKURXJK� DWWHQWLRQ� WR�
SUDFWLFH��DFWLYH�VXSHUYLVLRQ��RYHUVLJKW��SHHU�VXSSRUW�DQG�PHQWRULQJ��3ROLWLFDO�OHDGHUVKLS�DQG�FRPPLWPHQW�
DQG�VWURQJ�FKDQJH�PDQDJHPHQW�V\VWHPV�DUH�QHHGHG�WR�SURPRWH�LQVWLWXWLRQDO�EHKDYLRXU�FKDQJH���
�
:KLOH�VXUYLYRUV�PD\�KDYH�NQRZOHGJH�RI�VHUYLFHV�� UHOXFWDQFH� WR� UHSRUW� LV� IRXQGHG� LQ� ODFN�RI� WUXVW� LQ� WKH�
VHQVLWLYLW\� RI� IURQWOLQH� UHVSRQGHUV�� 6XUYLYRUV� PXVW� EH� VXSSRUWHG� DFWLYHO\� DW� WKH� PRPHQW� RI� UHSRUWLQJ��
(QVXULQJ� WLPHO\� DQG� HIIHFWLYH� UHVSRQVHV� E\� SROLFH� HVSHFLDOO\� LV� FULWLFDO� IRU� SUHYHQWLRQ� RI� FRQWLQXHG�
YLROHQFH��LQFOXGLQJ�PXUGHU���
�



�
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6XVWDLQDELOLW\��7KH�FRQWLQXHG�GHOLYHU\�RI�DFFHVVLEOH�TXDOLW\�VHUYLFHV�ZLOO�EH�PRUH�OLNHO\�ZKHUH�WKH�IDFWRUV�
RI�VXVWDLQDELOLW\�DUH�HYLGHQW��6SRWOLJKW�ZLOO�VHHN�WR�HQVXUH�WKDW�VHFWRUDO�DQG�1*2�PDQDJHPHQW�KDYH�WKH�
LQIRUPDWLRQ� DQG� FDSDFLW\� WR� HVWDEOLVK� DQG� PDLQWDLQ� RUJDQL]DWLRQDO� JRDOV� ZKLFK� DUH� FRQJUXHQW� ZLWK� WKH�
REMHFWLYH�RI� LPSURYLQJ�JHQGHU�UHVSRQVLYH�SURJUDPPHV�IRU�SHUVRQV�QHHGLQJ�VHUYLFHV�DV�D� UHVXOW�RI� WKHLU�
H[SHULHQFH�RI�IDPLO\�YLROHQFH��)DPLO\�YLROHQFH�VHUYLFH�GLPHQVLRQV�VKRXOG�EH�LQWHJUDWHG�RU�PDLQVWUHDPHG�
LQ� RYHUDOO� RUJDQL]DWLRQDO� DSSURDFKHV� DQG� OHDGHUV� VKRXOG� EH� SURDFWLYH� LQ� HQVXULQJ� WKLV�� 2UJDQL]DWLRQDO�
V\VWHPV��OLNH�UHVRXUFH�DOORFDWLRQ�SURFHVVHV�DQG�HQVXULQJ�DSSURSULDWH�KXPDQ�UHVRXUFHV�SUDFWLFHV�ZLOO�EH�
VWUHQJWKHQHG� DQG� VXVWDLQDELOLW\� ZLOO� DOVR� EH� PRUH� OLNHO\� WKURXJK� HIIRUWV� DW� EXLOGLQJ� RU� HQKDQFLQJ�
SDUWQHUVKLSV� QRW� RQO\� ZLWK� RWKHU� VHFWRUV� RI� VHUYLFH� SURYLGHUV� EXW� DOVR� ZLWK� FRPPXQLWLHV� ZKR� XVH� WKH�
VHUYLFHV��$OO�RI� WKHVH�IDFWRUV� WRJHWKHU�ZLOO�QRW�RQO\�HQKDQFH�WKH�VXSSO\�RI�VHUYLFHV�EXW�DOVR� WKH�GHPDQG�
EDVHG�RQ�D�OHJLWLPDWH�H[SHFWDWLRQ�E\�FRPPXQLWLHV�WKDW�TXDOLW\�VHUYLFHV�DUH�D�KXPDQ�ULJKW���

7KH� GLUHFW� EHQHILFLDULHV� RI� 3LOODU� �� KLJKOLJKW� WKH� SHUVRQV� ZKR� ZLOO� FRQWULEXWH� WR� DQG� ZLOO� EH� SRVLWLYHO\�
LPSDFWHG� E\� WKH� LPSURYHPHQW� RI� HVVHQWLDO� VHUYLFHV� ZLWKLQ� WKH� SROLFH�� KHDOWK� DQG� MXVWLFH� VHFWRUV�� $Q�
HVWLPDWHG�DYHUDJH�QXPEHU�RI�VHQLRU�SROLFH�RIILFHUV�SHU���SROLFH�VWDWLRQV�LQ�HDFK�RI�WKH���PXQLFLSDO�UHJLRQV�
SOXV�WKH�QXPEHU�RI�ZRPHQ�DQG�JLUOV¶�ZRPHQ�DQG�JLUOV�WKDW�KDYH�PDGH�UHSRUWV�RQ�UDSH��LQFHVW�DQG�VH[XDO�
RIIHQFHV� �VHH� IRRWQRWH� ���� � )LJXUHV� DOVR� SURYLGH� HVWLPDWHV� RI� VHUYLFH� SURYLGHUV�ZKRVH� FDSDFLW\�ZLOO� EH�
LQFUHDVHG��VXUYLYRUV�DQG�IDPLOLHV�RI�YLFWLPV��7KH�LQGLUHFW�EHQHILFLDULHV�DUH�EDVHG�RQ�WKH�SRSXODWLRQV�RI�WKH�
PXQLFLSDO�UHJLRQV�LQ�ZKLFK�WKH�6SRWOLJKW�7ULQLGDG�DQG�7REDJR�SURMHFW�ZLOO�EH�IRFXVHG���7KDW�LV�5LR�&ODUR�
0D\DUR��7XQDSXQD�3LDUFR�DQG�7REDJR��VHH�IRRWQRWH�����

�

�

�

�

�

2XWFRPH�����4XDOLW\��GLVDJJUHJDWHG�DQG�JOREDOO\�FRPSDUDEOH�GDWD�RQ�GLIIHUHQW� IRUPV�RI�YLROHQFH�
DJDLQVW� ZRPHQ� DQG� JLUOV�� LQFOXGLQJ� IDPLO\� YLROHQFH�� FROOHFWHG�� DQDO\VHG� DQG� XVHG� LQ� OLQH� ZLWK�
LQWHUQDWLRQDO�VWDQGDUGV�WR�LQIRUP�ODZV��SROLFLHV�DQG�SURJUDPPHV�

7KHUH�DUH������TXDQWLWDWLYH�DQG�TXDOLWDWLYH�VWXGLHV�RQ�SUHYDOHQFH�RI�LQWLPDWH�SDUWQHU�YLROHQFH��D�VXE�VHW�
RI�IDPLO\�YLROHQFH��LQ�7ULQLGDG�DQG�7REDJR��,Q�������WKH�2IILFH�RI�WKH�3ULPH�0LQLVWHU�DOVR�FRPPLVVLRQHG�D�
VWXG\�RQ� NQRZOHGJH� DQG� DWWLWXGHV� WR� JHQGHU�EDVHG� YLROHQFH� WKDW� IRFXVHG�RQ� YLROHQFH� DJDLQVW� FKLOGUHQ��
7KHVH�DUH�WKHUHIRUH�DGHTXDWH�EDVHOLQH�IRU�WUDFNLQJ�FKDQJHV�LQ�SUHYDOHQFH�DQG�DWWLWXGHV�WR�WKHVH�IRUPV�RI�
IDPLO\�YLROHQFH���

7KH� VWDWH� KDV� D� QXPEHU� RI� HQWU\� SRLQWV� IRU� LPSURYLQJ� WKH� XQGHUVWDQGLQJ� RI� LQFLGHQFH�� GLPHQVLRQV� DQG�

���������������������������������������� �������������

��� (VWLPDWHG� DYHUDJH� QXPEHU� RI� VHQLRU� SROLFH� RIILFHUV� SHU� �� SROLFH� VWDWLRQV� LQ� HDFK� RI� WKH� ��PXQLFLSDO�
UHJLRQV�SOXV�WKH�QXPEHU�RI�UHSRUWV�RQ�UDSH��LQFHVW�DQG�VH[XDO�RIIHQFHV�IURP�������&$3$�VWDWLVWLFV���1R�
VLQJXODU�FDWHJRUL]DWLRQ�RQ�'RPHVWLF�9LROHQFH�LQ�&$3$�RQOLQH�GDWDEDVH��7KH�DVVXPSWLRQ�KDV�EHHQ�PDGH�
WKDW�RI�����SROLFH�RIILFHUV�����KDYH�EHHQ�HVWLPDWHG� WR�EH�PDOH�DQG���� IHPDOH�� �7KHVH�HVWLPDWHV�KDYH�
EHHQ�PDGH� LQ� WKH� DEVHQFH� RI� VSHFLILF� GDWD� RQ� WKH� JHQGHU�PDNH� XS� RI� SROLFH� RIILFHUV� LQ� WKH�PXQLFLSDO�
UHJLRQV���
��KWWSV���ZZZ�XQGS�RUJ�FRQWHQW�GDP�WULQLGDGBWREDJR�GRFV�'HPRFUDWLF*RYHUQDQFH�3XEOLFDWLRQV�7DQG7B'
HPRJUDSKLFB5HSRUWB�����SGI����)RU�WRWDO�DQG�EUHDNGRZQ�E\�DJH�DQG�JHQGHU��

,QGLFDWLYH�
QXPEHUV�

'LUHFW� ,QGLUHFW�

:RPHQ� ���� ��������$*(������

*LUOV�������� ���� �������$*(�������

0HQ� ���� ��������$*(������

%R\V� ���� �������$*(�������

727$/� ������� �����������
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G\QDPLFV�RI�IDPLO\�YLROHQFH��+RZHYHU��WUDFNLQJ�LQFLGHQFH�RI�IDPLO\�YLROHQFH�LV�FRPSOLFDWHG�E\�WKH�IDFW�WKDW�
DJHQFLHV� WR� ZKLFK� VXUYLYRUV� VHHN� VXSSRUW� DOO� KDYH� GLIIHUHQW� UDWLRQDOHV� DQG� PHWKRGV� IRU� FROOHFWLRQ� RI�
DGPLQLVWUDWLYH� GDWD�� 7KLV� IUDJPHQWDWLRQ� LV� ZHOO� DFNQRZOHGJHG� DQG� LV� EHLQJ� DGGUHVVHG� WKURXJK� WKH�
FHQWUDOLVHG�'RPHVWLF�9LROHQFH�5HJLVWU\�PDQDJHG�E\�WKH�230�*&$���

6SRWOLJKW�ZLOO�WKHUHIRUH�IRFXV�RQ�VXSSRUW�WR�VWUHQJWKHQLQJ�WKH�PHWKRGRORJLHV�DQG�PDQDJHPHQW�RI�WKH�
UHJLVWU\�DQG�H[SDQGLQJ�LWV�UHDFK�WR�LQFOXGH�GDWD�IURP�D�ZLGHU�UDQJH�RI�VRXUFHV��,Q�WKLV�UHJDUG��6SRWOLJKW�
ZLOO� VXSSRUW� NH\� 1*2V� DQG� LQVWLWXWLRQV��� �WKH� &HQWUDO� 6WDWLVWLFDO� 2IILFH�� 3ROLFH� 6HUYLFH�� WKH� -XGLFLDU\��
KHDOWK� VHFWRU�DQG�FLYLO� VRFLHW\�RUJDQL]DWLRQV�� WR� FRQWULEXWH� WR� WKH�5HJLVWU\�HQVXULQJ� WKH� LQFRUSRUDWLRQ�RI�
HWKLFDO�SULQFLSOHV�DQG�JXLGHOLQHV�IRU�GDWD�FROOHFWLRQ��&DSDFLWLHV�ZLOO�EH�EXLOW� WKURXJK�WUDLQLQJ��SURYLVLRQ�RI�
HTXLSPHQW�� WRROV� DQG� LQIRUPDWLRQ� WHFKQRORJ\� �VRIWZDUH�� WR� FROOHFW�� DQDO\]H�� DQG� GLVVHPLQDWH� TXDOLW\��
FRPSUHKHQVLYH�DQG�JOREDOO\�FRPSDUDEOH�GDWD�DQG�VWDWLVWLFV�RQ�DOO�IRUPV�RI�9$:*����

2SSRUWXQLWLHV�WR�WUDFN�SUHYDOHQFH�DQG�DWWLWXGHV�DOVR�H[LVW��IRU�H[DPSOH��WKURXJK�WKH�81,&()�0,&6�VXUYH\�
ZKLFK�ZLOO�DOVR�EH�VWUHQJWKHQHG�WR�LQFRUSRUDWH�D�PRGXOH�RQ�IDPLO\�YLROHQFH��

7KH�HYLGHQFH�JDWKHUHG�E\�WKH�KHDOWK�VHFWRU�FDQ�SURYLGH�YLWDO�LQIRUPDWLRQ�WR�VHYHUDO�RWKHU�VHFWRUV��+HDOWK�
LQIRUPDWLRQ� V\VWHPV� ZLOO� EH� IXUWKHU� VWUHQJWKHQHG� WR� FDSWXUH� IDPLO\� YLROHQFH� GDWD�� 7ULQLGDG� DQG�
7REDJR� LV� FXUUHQWO\� LPSOHPHQWLQJ� WKH� 3HULQDWDO� ,QIRUPDWLRQ� 6\VWHP� �6,3��� D� FRPSUHKHQVLYH� HOHFWURQLF�
SHULQDWDO�FOLQLFDO� UHFRUG��3&5�� WKDW�DOVR�FDSWXUHV�GDWD�RQ�YLROHQFH� LQ�SUHJQDQF\�DQG� LV�EHLQJ�VFDOHG�XS�
WKURXJKRXW�WKH�KHDOWK�V\VWHP�XVLQJ�D�ZHE�EDVHG�SODWIRUP�ZKLFK�HQDEOHV�UHDO�WLPH�GDWD�FDSWXUH��VWRUDJH��
DQDO\VLV�DQG�DYDLODELOLW\��7KLV�3&5�FDQ�EH�FXVWRPLVHG�DQG�H[SDQGHG�WR�FDSWXUH�D�IXOO�GDWD�VHW�RQ�IDPLO\�
YLROHQFH�WKDW�FDQ�EH�UHDGLO\�DYDLODEOH� WR� WKH�KHDOWK�DQG�PXOWL�VHFWRUDO�VWDNHKROGHUV�DQG�FDQ�VXSSRUW� WKH�
UHIHUUDO�SDWKZD\�DQG�JXLGH�PXOWL�VHFWRU�SURJUDPPHV�DQG�VWUDWHJLHV��6LPLODUO\��YDULDEOHV�FRQFHUQLQJ�IDPLO\�
YLROHQFH�ZLOO�EH�DGGHG�WR�WKH�0,&6��

6WUHQJWKHQLQJ� WKH� XVH� RI� GDWD� ZLOO� UHTXLUH� WKDW� GDWD� EH� GLVDJJUHJDWHG� E\� VH[�� DJH�� GLVDELOLW\�� UDFH��
HWKQLFLW\��PDULWDO�DQG�PLJUDWLRQ�VWDWXV��VRFLRHFRQRPLF�EDFNJURXQG��HGXFDWLRQ��JHRJUDSKLFDO�ORFDWLRQ��DQG�
RWKHU� FULWHULD�� 7KLV�ZLOO� KHOS� WR� EHWWHU� WDUJHW� LQWHUYHQWLRQV� E\� DOORZLQJ� IRU� D� EHWWHU� XQGHUVWDQGLQJ� RI� WKH�
VSHFLILF�QHHGV�DQG�H[SHULHQFH�RI�ZRPHQ�DQG�JLUOV�IDFLQJ�LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ�����7KHUHIRUH��
WKHUH� LV� WKH� QHHG� IRU� HQKDQFHG� UHVRXUFHV� WR� FRQVLVWHQWO\� FROOHFW� GDWD� RQ� IDPLO\� YLROHQFH� DFURVV� VWDWH�
LQVWLWXWLRQ�� WKH� GHYHORSPHQW� RI� PHWKRGRORJLHV� DQG� LQIRUPDWLRQ�� WHFKQRORJ\� SODWIRUPV� WR� LQFUHDVH�
FRPSDUDELOLW\�DQG�VKDULQJ�RI�GDWD�DFURVV�DJHQFLHV��DQG�WR�SURGXFH��DQDO\VH�DQG�GLVVHPLQDWH�KLJK�TXDOLW\�
GDWD�DQG�VWDWLVWLFV�LQ�D�WLPHO\�PDQQHU��

7KH�6SRWOLJKW�LQLWLDWLYH�DLPV�WR�VWDQGDUGL]H�WKH�FROOHFWLRQ�DQG�UHSRUWLQJ�RI�GLVDJJUHJDWHG�GDWD�RQ�DOO�IRUPV�
RI� 9$:*� �LQFOXGLQJ� IDPLO\� YLROHQFH�� LQ� 7ULQLGDG� DQG� 7REDJR�� LPSURYH� PHDVXUHPHQW� WKURXJK�
PHWKRGRORJLFDO� DQG� VWUHQJWKHQ� PRQLWRULQJ� DQG� HYDOXDWLRQ�� LQFOXGLQJ� WKH� IROORZ�XS� DQG� UHYLHZ� RI� 6'*�
WDUJHW�����LQGLFDWRUV����

7KHRU\� RI� FKDQJH�� ,I� ����0HDVXUHPHQW� DQG�PHWKRGRORJLHV� IRU� 9$:*�� LQFOXGLQJ� IDPLO\� YLROHQFH�� GDWD�
FROOHFWLRQ� DUH� LPSURYHG� DQG� VWUHQJWKHQHG� �LQFOXGLQJ� PRQLWRULQJ� DQG� UHSRUWLQJ� UHTXLUHPHQWV� IRU� 6'*�
WDUJHW� ���� LQGLFDWRUV�� ���� WKH� FDSDFLW\� RI� QDWLRQDO� LQVWLWXWLRQV� WR� FROOHFW� GLVDJJUHJDWHG�9$:*�� LQFOXGLQJ�
IDPLO\�YLROHQFH��GDWD� LQ� OLQH�ZLWK�JOREDOO\�DJUHHG�VWDQGDUGV� LV�VWUHQJWKHQHG�DQG� ����GLVDJJUHJDWHG�GDWD�
�LQFOXGLQJ� WR� H[WHQW� SRVVLEOH� RQ� DJH�� HWKQLFLW\�� ORFDWLRQ�� VRFLR�HFRQRPLF� VWDWXV�� GLVDELOLW\�� DUH� PDGH�
DFFHVVLEOH�DQG�GLVVHPLQDWHG�WR�EH�XVHG�E\�GHFLVLRQ�PDNHUV�DQG�FLYLO�VRFLHW\�����WKHQ�ODZV��SROLFLHV�DQG�
SURJUDPPHV�ZLOO�EH�EDVHG�RQ�HYLGHQFH�DQG�EHWWHU�DEOH�WR�UHVSRQG�WR�WKH�VSHFLILF�FRQWH[W�DQG�UHDOLWLHV�RI�
ZRPHQ� DQG� JLUOV�� LQFOXGLQJ� WKRVH� PRVW� PDUJLQDOL]HG� ���� EHFDXVH� WKH\� ZLOO� EH� EDVHG� RQ� TXDOLW\��
GLVDJJUHJDWHG�DQG�JOREDOO\�FRPSDUDEOH�GDWD�

���������������������������������������� �������������

��%RWK�JRYHUQPHQW�DQG�FLYLO�VRFLHW\��



�
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$FNQRZOHGJLQJ� WKH� LPSRUWDQFH� RI� GDWD� LQ� HYLGHQFH�EDVHG� GHFLVLRQ� PDNLQJ�� WKH� 6SRWOLJKW� LQLWLDWLYH� ZLOO�
IRFXV�RQ�WKH�IROORZLQJ��

7DEOH����2XWFRPH���SURSRVHG�RXWSXW�DSSURDFKHV�DQG�DFWLYLWLHV�

287&20(� ��� 4XDOLW\�� GLVDJJUHJDWHG� DQG� JOREDOO\� FRPSDUDEOH� GDWD� RQ� GLIIHUHQW� IRUPV� RI�
YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�� LQFOXGLQJ�IDPLO\�YLROHQFH��FROOHFWHG��DQDO\VHG�DQG�XVHG�LQ�
OLQH�ZLWK�LQWHUQDWLRQDO�VWDQGDUGV�WR�LQIRUP�ODZV��SROLFLHV�DQG�SURJUDPPHV�

2XWSXW� ���� �� .H\� SDUWQHUV�� LQFOXGLQJ� UHOHYDQW� VWDWLVWLFDO� RIILFHUV�� VHUYLFH� SURYLGHUV� LQ� WKH�
GLIIHUHQW� EUDQFKHV� RI� JRYHUQPHQW��� DQG� ZRPHQ¶V� ULJKWV� DGYRFDWHV� KDYH� VWUHQJWKHQHG�
FDSDFLWLHV� WR� UHJXODUO\� FROOHFW� GDWD� UHODWHG� WR� 9$:*�� LQFOXGLQJ� IDPLO\� YLROHQFH�� LQ� OLQH� ZLWK�
LQWHUQDWLRQDO�DQG�UHJLRQDO�VWDQGDUGV�WR�LQIRUP�ODZV��SROLFLHV�DQG�SURJUDPPHV�

,QGLFDWRU� $FWLYLWLHV�

������ $FWLYLW\� ������� &RPSUHKHQVLYH� EDVHOLQH� DVVHVVPHQW� RI� VWDWXV� RI� IDPLO\�
YLROHQFH�9$:*�GDWD�V\VWHPV�DQG�SURFHVVHV�LQ�7	7�EXLOGLQJ�RQ�NQRZOHGJH�
RI�WKH�XVH�RI�WKH�H[LVWLQJ�GRPHVWLF�YLROHQFH�UHJLVWU\�

������ $FWLYLW\�������6XSSRUW�WKH�FROOHFWLRQ�DQG�LQFOXVLRQ�RI�IDPLO\�YLROHQFH�GDWD�LQ�
KHDOWK�LQIRUPDWLRQ��DXGLW�DQG�VXUYHLOODQFH�V\VWHPV�DQG�LQ�0,&6�

������ $FWLYLW\� ������ &ROODERUDWH� ZLWK� &62V� WR� XVH� WHFKQRORJLFDO� LQQRYDWLRQ� WR�
LPSURYH� FROOHFWLRQ� RI� FRPPXQLW\�EDVHG� GDWD� RQ� IDPLO\� YLROHQFH� WR� LQIRUP�
DFFRXQWDELOLW\�PHFKDQLVPV�IRU�VHUYLFH�GHOLYHU\�DQG�SROLF\�LPSOHPHQWDWLRQ��

������ $FWLYLW\� ������ (QKDQFH� DYDLODELOLW\� RI� VH[� GLVDJJUHJDWHG� GDWD� RQ� IDPLO\�
YLROHQFH� E\� VWUHQJWKHQLQJ� WKH� FDSDFLW\� DQG� V\VWHPV� RI� NH\� PLQLVWULHV�
�KHDOWK��QDWLRQDO�VHFXULW\��RQ�FROOHFWLRQ�DQG�DQDO\VLV�DQG�GLVWULEXWLRQ�RI�GDWD�

�
,Q�RUGHU� WR� LGHQWLI\�ZKHUH�GDWD�FROOHFWLRQ� LPSURYHPHQWV�DUH�QHHGHG��DQ�DVVHVVPHQW�RI�GDWD�V\VWHPV�RI�
1*2V�DQG�VWDWH�DJHQFLHV� WKDW�SURYLGH�NH\�HVVHQWLDO�*%9�VHUYLFHV�ZLOO�EH�XQGHUWDNHQ�� WKLV�DVVHVVPHQW�
ZLOO� GRFXPHQW� DQG� DVVHVV� RQ� KRZ� WKH\� DUH� PDLQWDLQLQJ� WKHLU� GDWD� ZLWK� WKH� REMHFWLYH� RI� XSGDWLQJ�
LQIRUPDWLRQ�V\VWHPV�IRU�EHWWHU�FDVH�PDQDJHPHQW�RI�VHUYLFHV�DQG�WUDFNLQJ�RI�LQFLGHQFH�RI�IDPLO\�YLROHQFH����
�
&RPPXQLW\�EDVHG� RUJDQLVDWLRQV� DQG� 1*2V� SURYLGLQJ� IDPLO\� YLROHQFH� VHUYLFHV� ZLOO� EH� SURYLGHG� ZLWK�
FRPSXWHUV�DQG�UHOHYDQW�VRIWZDUH�DQG�WUDLQLQJ�WR�DOORZ�WKH�1*2�FRPPXQLW\�WR�FRPPXQLFDWH�DQG�UHIHU�DV�
ZHOO�DV�WR�FROOHFW�GDWD�RQ�DFFHVV�WR�1*2�VHUYLFHV���
�
$V� VRPH� NH\� VHUYLFH� SURYLGHUV� KDYH�GLIIHUHQW� GDWDEDVHV� IURP� WKH�'9� UHJLVWU\�� RQFH� WKH�'9� UHJLVWU\� LV�
XSGDWHG�WR� IDFLOLWDWH�FDVH�PDQDJHPHQW�� LQWHUIDFHV�ZLWK�RWKHU�NH\�GDWDEDVHV��VXFK�DV� WKRVH�KHOG�E\� WKH�
SROLFH�DQG�WKH�KHDOWK�VHFWRU��ZLOO�EH�GHYHORSHG�WR�IDFLOLWDWH�DSSURSULDWH�FDVH�PDQDJHPHQW��
�

7KH�PRGDOLWLHV�RI�VXSSRUW�ZLOO�LQFOXGH��

x� 'LUHFW� WHFKQLFDO� DVVLVWDQFH� WR� QDWLRQDO� LQVWLWXWLRQV� WR� VWUHQJWKHQ� FDSDFLW\� LQ� VXUYH\� GHVLJQ��
���������������������������������������� �������������

���6WDWLVWLFV�RIILFHV��MXVWLFH��VHFXULW\�DQG�KHDOWK�VHFWRU�
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GDWDEDVH�GHVLJQ��VWDWLVWLFDO�PHWKRGRORJLHV��DSSOLFDEOH�JOREDO�VWDWLVWLFDO�VWDQGDUGV��GDWD�FROOHFWLRQ�
RQ�9$:*��DQG�GDWD�DQDO\VLV��

x� 2UJDQL]HG�OHDUQLQJ�VHVVLRQV��WKURXJK�ZRUNVKRSV�DQG�VHPLQDUV��LQ�WKH�XVH�RI�GLVDJJUHJDWHG�DQG�
JOREDOO\�FRPSDUDEOH�JHQGHU�VWDWLVWLFV�WR�LQIRUP�ODZV��SROLFLHV��DQG�SURJUDPPHV�WKDW�DUH�GHVLJQHG�
WR�DGGUHVV�9$:*��LQFOXGLQJ�IDPLO\�YLROHQFH��

x� )LQDQFLDO� VXSSRUW� WR� &%2V� DQG� 1*2V� IRU� SXUFKDVH� RI� FRPSXWHUV� DQG� LQWHJUDWHG� GDWD�
PDQDJHPHQW�VRIWZDUH��

%HQHILFLDULHV��$FWLYLWLHV�ZLOO�PDLQO\� WDUJHW� ILUVW� UHVSRQGHUV��SROLF\�SODQQHUV�DQG�UHVHDUFKHUV�ZKR�ZLOO�EH�
WKH�GLUHFW�EHQHILFLDULHV�RI�LPSURYHPHQWV�WR�GDWD�PDQDJHPHQW�V\VWHPV��7KH�GHYHORSPHQW�RI�WKH�+,06�LQ�
WKH�UHJLRQDO�KHDOWK�DXWKRULWLHV��5+$V��ZLWKLQ�WKH� LGHQWLILHG�PXQLFLSDOLWLHV�ZLOO�GLUHFWO\�EHQHILW� WKH�UHVLGHQW�
KHDOWKFDUH�SURIHVVLRQDO�ZKR�ZLOO�EH�WUDLQHG�LQ�WKH�XVH�RI�WKLV�WHFKQRORJ\��7KH�GHYHORSPHQW�RI�D�QDWLRQDO�
SROLF\� DQG� FOLQLFDO� JXLGHOLQHV�ZLOO� GLUHFWO\� EHQHILW� WKH� SROLF\� SODQQHUV� DQG� KHDOWKFDUH� SURIHVVLRQDOV� ZKR�
DGRSW� DQG� DUH� WUDLQHG� LQ� WKHVH� JXLGHOLQHV�� 7KH� GHYHORSPHQW� RI� 9$:*� FOLQLFDO� UHVSRQVH� FXUULFXOD� ZLOO�
GLUHFWO\�EHQHILW�KHDOWKFDUH�VWXGHQWV�DQG�SURIHVVLRQDOV���

7KH�LQGLUHFW�EHQHILFLDULHV�ZHUH�TXDQWLILHG�E\�WDNLQJ�WKH�VXPPDWLRQ�RI�DGXOW�ZRPHQ��DJHV�������DGXOW�PHQ�
�DJHV� ������ JLUOV� �DJHV� ������ DQG� ER\V� �DJHV� ������ DFURVV� 7ULQLGDG� DQG� 7REDJR� ZKR� ZLOO� DFFHVV� ILUVW�
UHVSRQVH�VHUYLFHV�DQG�WKH�HVWLPDWHG�QXPEHU�RI�XVHUV�RI�WKH�GDWD�SURGXFHG��

�

�

�

�

�

2XWFRPH�����:RPHQ
V�ULJKWV�JURXSV��DXWRQRPRXV�VRFLDO�PRYHPHQWV�DQG�&62V��LQFOXGLQJ�WKRVH�
UHSUHVHQWLQJ� \RXWK� DQG� JURXSV� IDFLQJ� PXOWLSOH� DQG� LQWHUVHFWLQJ� IRUPV� RI�
GLVFULPLQDWLRQ�PDUJLQDOL]DWLRQ�� PRUH� HIIHFWLYHO\� LQIOXHQFH� DQG� DGYDQFH� SURJUHVV� RQ� *(:(� DQG�
HQGLQJ�9$:*�

$FURVV�DOO�RXWFRPHV��6SRWOLJKW� UHFRJQLVHV�DQG�EXLOGV�RQ� WKH� OHDGHUVKLS�RI� WKH�ZRPHQ¶V�PRYHPHQW�DQG�
FLYLO�VRFLHW\� LQ�SURJUDPPHV�WR�UHVSRQG�DQG�SUHYHQW� IDPLO\�YLROHQFH��7KH�SULPDU\�DSSURDFK�LV�WR�VXSSRUW�
WKH� OHDGHUVKLS� DQG� LQIOXHQFH� RI� WKHVH� RUJDQLVDWLRQV� LQ� IDPLO\� YLROHQFH� SROLF\� DQG� SURJUDPPDWLF�
LQWHUYHQWLRQV��2QH�FURVV�FXWWLQJ�DSSURDFK�LV�WKURXJK�WKH�SDUWLFLSDWLRQ�RI�VXFK�RUJDQLVDWLRQV�LQ�WKH�PXOWL�
VHFWRUDO�FRRUGLQDWLRQ�SODWIRUP�SURSRVHG� LQ�2XWFRPH��� WR� ILQDOLVH�DQG�PRQLWRU� WKH� LPSOHPHQWDWLRQ�RI� WKH�
163�*%9���

6SRWOLJKW�ZLOO� DOVR� SURYLGH� FULWLFDO� ILQDQFLDO� VXSSRUW� WR�1*2V� ZLWK� D� WUDFN� UHFRUG� LQ� HQJDJHPHQW� DQG� WR�
VXSSRUW� WKHVH� RUJDQLVDWLRQV� WR� EXLOG� RXW� WKHLU� QHWZRUNV� DQG� VKDUH� WKHLU� VNLOOV� ZLWK� FRPPXQLW\�EDVHG�
RUJDQLVDWLRQV��

6SRWOLJKW�RIIHUV�DQ�RSSRUWXQLW\�WR�VWUHQJWKHQ�FDSDFLWLHV�LQ�DUHDV�ZKHUH�WKH�:2V��DQG�&62��LQFOXGLQJ�FKLOG�
DQG� \RXWK� RUJDQLVDWLRQV�� DFWLRQV� KDYH� EHHQ� VSRUDGLF�� L�H�� KROGLQJ� WKH� VWDWH� DFFRXQWDEOH� IRU� TXDOLW\�
VHUYLFHV�DQG�UHVSRQVH�OHJDO�DQG�SROLF\�IUDPHZRUNV�DQG�FKDPSLRQLQJ�LQQRYDWLYH�SUHYHQWLRQ�SURJUDPPLQJ��
6SRWOLJKW�ZLOO�IDFLOLWDWH�DQG�HQFRXUDJH�VWUXFWXUHG�FROODERUDWLRQ�DPRQJVW�&62V�DQG�ZRPHQ¶V�RUJDQLVDWLRQV�

,QGLFDWLYH�
QXPEHUV�

'LUHFW� ,QGLUHFW�

:RPHQ� ������ ��������$*(������

*LUOV�������� ������ ��������$*(�������

0HQ� ������ ���������$*(������

%R\V� ���� �������$*(�������

727$/� ������ ��������
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DQG�EHWZHHQ�ZRPHQ¶V�PRYHPHQW�DQG�&62¶V�DQG�VWDWH�LQVWLWXWLRQV�DV�ZHOO�DV�WKH�SULYDWH�VHFWRU���

7KH� SULPDU\� WDUJHW� JURXSV� DUH� ZRPHQ¶V� RUJDQL]DWLRQV�� FKLOGUHQ¶V� RUJDQLVDWLRQV�� FRPPXQLW\�EDVHG�
RUJDQL]DWLRQV��&%2V���\RXWK�RUJDQL]DWLRQV��DQG�RUJDQLVDWLRQV�UHSUHVHQWLQJ�PDUJLQDOL]HG�JURXSV�VXFK�DV�
ZRPHQ�DQG�JLUOV�OLYLQJ�ZLWK�GLVDELOLWLHV��/*%74,�LQ�XQGHU�VHUYHG�DUHDV�VXFK�UXUDO�FRPPXQLWLHV��KLJKO\�
SRSXODWHG�DQG�LQVHFXUH�XUEDQ�FHQWUHV�DQG�7REDJR��7KH�6SRWOLJKW� ,QLWLDWLYH�ZLOO�DOVR�ZRUN�ZLWK�PHQ¶V�
QHWZRUNV� WKDW�DGYRFDWH� IRU�JHQGHU�HTXDOLW\�DQG�ZRUN�RQ�PDVFXOLQLWLHV� LQ� WKH�FRQWH[W�RI�HQGLQJ�JHQGHU�
EDVHG�YLROHQFH��

7KHRU\� RI� &KDQJH�� ,I� ���� WKH� NQRZOHGJH�� H[SHUWLVH� DQG� FDSDFLWLHV� RI� ZRPHQ
V� ULJKWV� RUJDQLVDWLRQV��
DXWRQRPRXV�VRFLDO�PRYHPHQWV�DQG�&62V��LQFOXGLQJ�WKRVH�UHSUHVHQWLQJ�\RXWK�DQG�JURXSV�IDFLQJ�PXOWLSOH�
DQG�LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ�LV�GUDZQ�XSRQ�DQG�VWUHQJWKHQHG��DQG�����WKH�VSDFH�IRU�ZRPHQ
V�
ULJKWV�RUJDQLVDWLRQV�� DXWRQRPRXV�VRFLDO�PRYHPHQWV�DQG�&62V� LQFOXGLQJ� WKRVH� UHSUHVHQWLQJ� \RXWK�DQG�
JURXSV� IDFLQJ� PXOWLSOH� DQG� LQWHUVHFWLQJ� IRUPV� RI� GLVFULPLQDWLRQ
V� H[SUHVVLRQ� DQG� DFWLYLW\� LV� IUHH� DQG�
FRQGXFLYH� WR� WKHLU� ZRUN�� DQG� ���� PXOWL�VWDNHKROGHU� SDUWQHUVKLSV� DQG� QHWZRUNV� DUH� IXQFWLRQLQJ� ZLWK�
ZRPHQ
V�ULJKWV�JURXSV�DQG�DXWRQRPRXV�VRFLDO�PRYHPHQWV�DQG�&62V��LQFOXGLQJ�WKRVH�UHSUHVHQWLQJ�\RXWK�
DQG�JURXSV�IDFLQJ�PXOWLSOH�DQG�LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ��WKHQ�����ZRPHQ
V�ULJKWV�RUJDQLVDWLRQV��
DXWRQRPRXV� VRFLDO�PRYHPHQWV� DQG�&62V�ZLOO� EH� DEOH� WR� LQIOXHQFH�� VXVWDLQ�� DQG� DGYDQFH�SURJUHVV�RQ�
*(:(�DQG�HQGLQJ�9$:*��LQFOXGLQJ�IDPLO\�YLROHQFH��SROLFLHV�DQG�SURJUDPPHV�WKDW�UHVSRQG�WR�WKH�QHHGV�
RI�DOO�ZRPHQ�DQG�JLUOV�� LQFOXGLQJ�WKRVH�IDFLQJ�PXOWLSOH�DQG�LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ��EHFDXVH�
���� WKH� DFWLYLVP� RI� ZRPHQ
V� ULJKWV� RUJDQLVDWLRQV�� DXWRQRPRXV� VRFLDO� PRYHPHQWV� DQG� &62V�� LQFOXGLQJ�
WKRVH�UHSUHVHQWLQJ�\RXWK�DQG�JURXSV�IDFLQJ�PXOWLSOH�DQG�LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ� LV�D�FUXFLDO�
GULYHU�RI�SURJUHVV�RQ�HIIRUWV�WR�HQG�9$:*��LQFOXGLQJ�IDPLO\�YLROHQFH��

7KH�6SRWOLJKW�,QLWLDWLYH�ZLOO�GHOLYHU�WKH�IROORZLQJ�RXWSXWV��

7DEOH����2XWFRPH���SURSRVHG�RXWSXW�DSSURDFKHV�DQG�DFWLYLWLHV�

287&20(���� �:RPHQ
V�ULJKWV�JURXSV��DXWRQRPRXV�VRFLDO�PRYHPHQWV�DQG�&62V�� LQFOXGLQJ�
WKRVH� UHSUHVHQWLQJ� \RXWK� DQG� JURXSV� IDFLQJ� PXOWLSOH� DQG� LQWHUVHFWLQJ� IRUPV� RI�
GLVFULPLQDWLRQ�PDUJLQDOL]DWLRQ�� PRUH� HIIHFWLYHO\� LQIOXHQFH� DQG� DGYDQFH� SURJUHVV� RQ� *(:(�
DQG�HQGLQJ�9$:*�

2XWSXW����� ��:RPHQ
V�ULJKWV�JURXSV�DQG�UHOHYDQW�&62V����KDYH� LQFUHDVHG�RSSRUWXQLWLHV�DQG�
VXSSRUW� WR� VKDUH� NQRZOHGJH�� QHWZRUN�� SDUWQHU� DQG� MRLQWO\� DGYRFDWH� IRU� *(:(� DQG� HQGLQJ�
9$:*�� LQFOXGLQJ� IDPLO\� YLROHQFH�� ZLWK� UHOHYDQW� VWDNHKROGHUV� DW� VXE�QDWLRQDO�� QDWLRQDO��
UHJLRQDO�DQG�JOREDO�OHYHOV�

,QGLFDWRU� $FWLYLWLHV�

���������������������������������������� �������������

��� ,QFOXGLQJ� WKRVH� UHSUHVHQWLQJ� \RXWK� DQG� JURXSV� IDFLQJ� LQWHUVHFWLQJ� IRUPV� RI�
GLVFULPLQDWLRQ�PDUJLQDOL]DWLRQ�
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������ $FWLYLW\� ������ 3URYLGH� FDSDFLW\� GHYHORSPHQW� VXSSRUW� LQFOXGLQJ� IRU� &62V�
ZRUNLQJ�ZLWK�XQGHUVHUYHG�FRPPXQLWLHV��/*%74,�SHUVRQV��ZRPHQ�DQG�JLUOV�
ZLWK� GLVDELOLWLHV�� ZRPHQ� OLYLQJ� LQ� UXUDO� FRPPXQLWLHV� HWF���� WR� HQJDJH� ZLWK�
SROLFH�FRPPXQLW\�FRXQFLOV���VHUYLFH�SURYLGHUV��SDUOLDPHQWDULDQV�DQG�SROLF\�
PDNHUV� WR� LQIOXHQFH� ODZ� DQG� SROLF\� GHYHORSPHQWV� DQG� ZLWK� PHGLD� WR�
SURPRWH� JHQGHU�UHVSRQVLYH� PHVVDJHV� RQ� SUHYHQWLRQ�� SURWHFWLRQ� DQG�
UHVSRQVH�WR�IDPLO\�YLROHQFH��

������������� $FWLYLW\� ������� 6WUHQJWKHQ� &%2V� DQG� &62V� WR� EHWWHU� DGYRFDWH� IRU� DQG�
PRQLWRU� )9� VHUYLFH� GHOLYHU\� ZLWK� NH\� JRYHUQPHQW� VWDNHKROGHUV� DQG� WKH�
SXEOLF��

������ $FWLYLW\� ������ )DFLOLWDWH� FRQQHFWLYLW\� EHWZHHQ� JHQGHU� HTXDOLW\� DQG� VRFLDO�
MXVWLFH�RUJDQLVDWLRQV� LQ�7ULQLGDG�DQG�7REDJR�DQG�ZLWK�VXFK�RUJDQLVDWLRQV�
LQ�RWKHU�&DULEEHDQ�6SRWOLJKW�FRXQWULHV�IRU� MRLQW�VWUDWHJLHV��VKDULQJ� OHVVRQV�
DQG�JRRG�SUDFWLFHV��

2XWSXW� ���� ��:RPHQ
V� ULJKWV� JURXSV� DQG� UHOHYDQW�&62V� DUH� EHWWHU� VXSSRUWHG� WR� XVH� VRFLDO�
DFFRXQWDELOLW\� PHFKDQLVPV� WR� VXSSRUW� WKHLU� DGYRFDF\� DQG� LQIOXHQFH� RQ� SUHYHQWLRQ� DQG�
UHVSRQVH�WR�9$:*��LQFOXGLQJ�IDPLO\�YLROHQFH��DQG�*(:(�PRUH�EURDGO\�

������ $FWLYLW\� ������ )LQDQFLDO� JUDQWV� DQG� WHFKQLFDO� DVVLVWDQFH� WR� ZRPHQ¶V�
RUJDQLVDWLRQV� DQG� FRPPXQLW\�EDVHG� RUJDQLVDWLRQV� LQ� WKH� GHVLJQ� DQG�
LPSOHPHQWDWLRQ�RI� VRFLDO� DFFRXQWDELOLW\� WRROV� IRU� VHUYLFH� SURYLGHUV�� DQG� LQ�
SDUWLFXODU� WKH� MXVWLFH� V\VWHP� �SROLFH� DQG� MXGLFLDU\�� DQG� WR� HQJDJH� LQ�
&('$:��&6:��835�DQG�&5&�SURFHVVHV��

2XWSXW����� ��:RPHQ
V�ULJKWV�JURXSV�DQG�UHOHYDQW�&62V�UHSUHVHQWLQJ�JURXSV�IDFLQJ�PXOWLSOH�
DQG� LQWHUVHFWLQJ� IRUPV� RI� GLVFULPLQDWLRQ�PDUJLQDOLVDWLRQ� KDYH� VWUHQJWKHQHG� FDSDFLWLHV� DQG�
VXSSRUW�WR�GHVLJQ��LPSOHPHQW�DQG�PRQLWRU�WKHLU�RZQ�SURJUDPPHV�RQ�HQGLQJ�9$:*��LQFOXGLQJ�
IDPLO\�YLROHQFH��

������ $FWLYLW\� ������ (VWDEOLVK� D� VPDOO� JUDQW� IXQGLQJ� PRGDOLW\� WR� VXSSRUW� WKH�
H[SDQVLRQ�RI� WHFKQLFDO� VXEVWDQWLYH� FDSDFLW\� RI�ZRPHQ¶V� RUJDQL]DWLRQV� RQ�
LVVXHV�RI�)9��ZLWK�IRFXV�RQ�YROXQWHHU�QHWZRUNV��

������ $FWLYLW\�������6XSSRUW�WR�:2V�DQG�&62V�WR�GHYHORS�SURJUDPPHV�EDVHG�RQ�
VWXG\� RQ� HIIHFWLYH� DSSURDFKHV� WR� VRFLDO� QRUPV� DQG� EHKDYLRXU� FKDQJH� LQ�
7ULQLGDG�DQG�7REDJR�

�
:KLOVW�6SRWOLJKW�ZLOO�XVH�:2V�DQG�&62V�DV�LPSOHPHQWHUV�RI�WKH�SURJUDPPH��LW�LV�DOVR�LPSRUWDQW�WKDW�WKH�
,QLWLDWLYH�VHFXUHV�VXVWDLQDELOLW\�WKURXJK�FRQWULEXWLQJ�WR�WKH�RUJDQLVDWLRQDO�GHYHORSPHQW�RI�:2V�DQG�&62���
2UJDQLVDWLRQV�ZRUNLQJ�RQ�HQGLQJ� IDPLO\�YLROHQFH�KDYH� UHPDLQHG�DFWLYH�RYHU� WKH� ODVW����\HDUV�YDULRXVO\�
WKURXJK� WKHLU� RZQ� IXQG�UDLVLQJ� HIIRUWV� ZLWK� WKH� ODUJHU� FRPPXQLW\� DQG� WKH� SULYDWH� VHFWRU�� 6RPH�
RUJDQLVDWLRQV�ZKLFK�SURYLGH�VHUYLFHV�PD\�UHFHLYH�JRYHUQPHQWDO�VXEYHQWLRQV�DQG�RWKHUV�IURP�WLPH�WR�WLPH�
KDYH�EHHQ�WKH�UHFLSLHQWV�RI�SURJUDPPDWLF�VXSSRUW�WKURXJK�WKH�81�DQG�GRQRU�FRPPXQLW\���

%XW�WKHUH�LV�QR�GLVSXWLQJ�WKDW�WKHVH�RUJDQLVDWLRQV�DUH�DEOH�WR�FRQWLQXH�DQG�WKULYH�EHFDXVH�RI�WKH�YROXQWHHU�
FRPPLWPHQW� RI� JHQGHU� HTXDOLW\� DGYRFDWHV�� :RPHQ¶V� DQG� FLYLO� VRFLHW\� RUJDQLVDWLRQV� FDQ� DVVXUH� WKHLU�
VXVWDLQDELOLW\�WKURXJK�D�PL[�RI�SDLG�VWDII�DQG�DFWLYH�VROLGDULW\�WKURXJK�WKH�HQJDJHPHQW�RI�YROXQWHHUV��7KH�
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HOHPHQWV�RI�WKLV�PL[�ZLOO�EH�WR�VRPH�H[WHQW�GHSHQGHQW�RQ�WKH�W\SRORJ\�RI�1*2V��6HUYLFH�SURYLGHUV�QHHG�
VWDII� WR�PDLQWDLQ� UHJXODU�� SUHGLFWDEOH� TXDOLW\� VHUYLFHV�� 7KRVH� ZKR� DUH�PRUH� HQJDJHG� LQ� DGYRFDF\� DQG�
SROLF\� PRQLWRULQJ� DQG� LQIOXHQFH� QHHG� QHWZRUNV� RI� FRPPLWWHG� LQGLYLGXDOV� WR� HQJDJH� LQ� FRPPXQLW\�
LQWHUDFWLRQ��PHGLD�ZRUN�DQG�LQWHUDFWLRQV�ZLWK�VWDWH�DFWRUV�����

7KH�6SRWOLJKW�UHVRXUFLQJ�VKRXOG�FRQWULEXWH�WR�VXVWDLQDELOLW\�RI�WKH�RSHUDWLRQV�RI�WKH�1*2V�LQYROYHG��7KLV�
FRXOG� LQFOXGH� ILQDQFLDO� VXSSRUW� IRU� D� WLPH�ERXQG� VFRSH� RI� ZRUN� WKDW� ZLOO� KDYH� PXOWLSOLHU� DQG� HQDEOLQJ�
HIIHFWV�IRU� WKH�IXUWKHU�ZRUN�RI�WKH�1*2V��([DPSOHV�FRXOG� LQFOXGH�HQJDJHPHQW�RI� WHFKQLFDO�H[SHUWLVH�IRU�
WKH�GHYHORSPHQW�RI�VWUDWHJLHV��DFWLRQ�SODQV�RQ�SUHYHQWLRQ�SURJUDPPLQJ�DQG�UHVRXUFH�PRELOLVDWLRQ��

%XLOGLQJ� RQ� WKH� H[SHULHQFH� RI� RUJDQLVDWLRQV� OLNH� WKH� 9ROXQWHHU� &HQWUH��6SRWOLJKW� ZLOO� DOVR� VXSSRUW� D�
IDPLO\� YLROHQFH� YROXQWHHU� RXWUHDFK� DQG� UHJLVWUDWLRQ� SURJUDPPH�� ,Q� WKH� ILUVW� LQVWDQFH�� 6SRWOLJKW�
UHVRXUFHV� ZLOO� EH� XVHG� WR� SD\� D� VWLSHQG� WR� LQGLYLGXDOV� �9ROXQWHHU� 2XWUHDFK� $GYRFDWHV�� DWWDFKHG� WR�
LQWHUHVWHG�DQG�TXDOLILHG�1*2V�WR�IDFLOLWDWH�D�YROXQWHHU�PDQDJHPHQW�UHJLVWHU��7KLV�ZLOO�EH�GRQH�WKURXJK�WKH�
PDLQ�IDPLO\�YLROHQFH�RUJDQLVDWLRQV�DQG�&%2V�LQ�WKH�WDUJHWHG�PXQLFLSDOLWLHV���

9ROXQWHHUV�ZLOO�EH�FDWHJRUL]HG�E\�LQWHUHVWV�DQG�VNLOOV�DQG�SURYLGHG�WUDLQLQJ�LQ�NH\�DUHDV��DGYRFDF\��DFWLYH�
OLVWHQLQJ��LQGLYLGXDO�JLYLQJ�UHVRXUFH�PRELOLVDWLRQ��SHHU�QDYLJDWLRQ��FRPPXQLFDWLRQV��ZHEVLWH�PDLQWHQDQFH�
HWF��DV�QHHGHG�E\�RUJDQLVDWLRQV�KRVWLQJ�YROXQWHHUV��9ROXQWHHU�2XWUHDFK�$GYRFDWHV�FDQ�EH�GUDZQ� IURP�
WKH� FRPPXQLW\� RI� VXUYLYRUV�� \RXWK� RUJDQLVDWLRQV� DQG� SHUVRQV� ZKR� KDYH� WLPH� DYDLODELOLW\� OLNH� UHWLUHG�
SHUVRQV�� 6XFK� D� VWLSHQG� ZRXOG� SURYLGH� VRPH� OHYHO� RI� HFRQRPLF� VWDELOLW\� DQG� SURYLGH� ZRUNLQJ�
RSSRUWXQLWLHV���

6SRWOLJKW�ZLOO�DOVR�VXSSRUW�:2V�DQG�&62V��HVSHFLDOO\�DW�FRPPXQLW\�OHYHO��WR�HQJDJH�HIIHFWLYHO\�ZLWK�
VWDWH�LQVWLWXWLRQV�WR�DGYRFDWH�IRU�ILQDOLVDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�163�*%9��WR�PRQLWRU�VWDWH�
DFWRUV¶�GHOLYHU\�RI�VHUYLFHV�LQ�D�WLPH�IUDPH�ZKLFK�HQVXUHV�HDUO\�DOHUWV�DQG��LPPHGLDWH�FRUUHFWLYH�
DFWLRQ�� WR�GHYHORS�VRFLDO�DFFRXQWDELOLW\� WRROV�VXFK�DV�DQQXDO�VHUYLFH�VFRUH�FDUGV��DQG� WR�HQJDJH� LQ�
VRFLDO�QRUPV�FKDQJH�SURJUDPPLQJ����

2Q� WKLV� ODWWHU� DUHD�� D� VWXG\�ZLOO� EH� XQGHUWDNHQ�ZKLFK�GRFXPHQWV� DQG�DVVHVVHV�H[LVWLQJ� DSSURDFKHV� WR�
JHQGHU�QRUPV�FKDQJH�DQG�JLYHV�JXLGDQFH�RQ�EHVW�SUDFWLFH�PHWKRGRORJLHV�WR�GHOLYHU�VXVWDLQDEOH�UHVXOWV�DW�
FRPPXQLW\� OHYHOV�� LQFOXGLQJ� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� LQWHUYHQWLRQV� WR� LQIOXHQFH� WKH� DGRSWLRQ� DQG�
PDLQWHQDQFH�RI�SRVLWLYH�EHKDYLRXUV�DQG�SUDFWLFHV�WR�HQG�YLROHQFH�DJDLQVW�FKLOGUHQ��ZLWK�DQ�HPSKDVLV�RQ�
JLUOV��JLYHQ�WKHLU�JHQGHU�EDVHG�YXOQHUDELOLWLHV���

7KH�PRGDOLWLHV�RI�VXSSRUW�ZLOO�LQFOXGH��

x� *UDQW�PDNLQJ�WR�ZRPHQ¶V�RUJDQLVDWLRQV�WR�VXSSRUW�SURJUDPPH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�
LQ� DUHDV� RI� ZRUN� WKDW� FRPSOHPHQW� 6SRWOLJKW�� LQFOXGLQJ� WKH� DQQXDO� ��� 'D\V� RI� $FWLYLVP� WR� (QG�
9LROHQFH�DJDLQVW�:RPHQ�DQG�*LUOV�XQGHU�3LOODU���

x� 'LUHFW�VXSSRUW�WR�ZRPHQ¶V�JURXSV��DXWRQRPRXV�VRFLDO�PRYHPHQWV�DQG�FLYLO�VRFLHW\�RUJDQLVDWLRQV��
LQFOXGLQJ�\RXWK�DQG�JURXSV�IDFLQJ�PXOWLSOH�DQG�LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ�DW�DOO�OHYHOV�

x� 6XSSRUWLQJ�ZRPHQ¶V�JURXSV�DQG�RWKHU�FLYLO�VRFLHW\�JURXSV�WR�HQJDJH�LQ�FRPPXQLW\�DQG�QDWLRQDO�
DGYRFDF\�FDPSDLJQV��WR�FROOHFW�DQG�DQDO\VH�GDWD�DQG�DGYRFDWH�IRU�SURJUDPPHV�DQG�WR�HQKDQFH�
WKH�NQRZOHGJH�DQG�UHVSRQVHV�WR�NH\�ODZ��SROLF\�DQG�SURJUDPPDWLF�GHYHORSPHQWV�

�

%HQHILFLDULHV��'LUHFW�EHQHILFLDULHV�RI�3LOODU���ZLOO�LQFOXGH�DOO�LQGLYLGXDOV�UHFHLYLQJ�GLUHFW�EHQHILWV�IURP�WKH�
SURJUDPPH� ZLWKLQ� WDUJHWHG� RUJDQLVDWLRQV�� ,QGLUHFW� EHQHILFLDULHV� ZHUH� TXDQWLILHG� E\� FRQVLGHULQJ� WKH�
PHPEHUVKLS� RI� DOO� &62V� DQG� WKHLU� FRQVWLWXHQFLHV� LQ� WKH� WKUHH� DUHDV� WKDW� EHQHILW� IURP� QHWZRUNLQJ��
NQRZOHGJH�PDQDJHPHQW�DQG�RWKHU�UHODWHG�SURGXFWV�RI�WKH�SURJUDPPH��



�

� ��

�

�

�

�

�

�

,9�� $OLJQPHQW�ZLWK�6'*V�DQG�1DWLRQDO�'HYHORSPHQW�)UDPHZRUNV��

7KH� ����� DJHQGD� IRU� 6XVWDLQDEOH� 'HYHORSPHQW� LV� WKH� IRXQGDWLRQ� RI� WKH�81¶V� GHYHORSPHQW� VXSSRUW� WR�
7ULQLGDG� DQG� 7REDJR� DQG� LV� FRQWDLQHG� LQ� WKH� &DULEEHDQ� 0XOWL�&RXQWU\� 6XVWDLQDEOH� 'HYHORSPHQW�
)UDPHZRUN��06')��������������7KH�06')��ZKLFK�DOORZV�WKH�81�'HYHORSPHQW�6\VWHP�WR�ZRUN�DW�ERWK�
UHJLRQDO�DQG�FRXQWU\� OHYHOV��ZDV� WUDQVODWHG� LQWR�D�FRXQWU\� LPSOHPHQWDWLRQ�SODQ�ZKLFK� LV�FRQVLVWHQW�ZLWK�
DQG�UHLQIRUFHV�WKH�1DWLRQDO�'HYHORSPHQW�6WUDWHJ\�µ9LVLRQ�����¶�LQ��������

7KURXJK� WKH� 06')�� WKH� 81� FRQWULEXWHV� WR� IRXU� SULRULW\� RXWFRPHV�� L�� DQ� LQFOXVLYH�� HTXLWDEOH�� DQG�
SURVSHURXV� &DULEEHDQ�� LL�� D� KHDOWK\� &DULEEHDQ�� LLL�� D� FRKHVLYH�� VDIH�� DQG� MXVW� &DULEEHDQ�� DQG� LY�� D�
VXVWDLQDEOH�DQG�UHVLOLHQW�&DULEEHDQ��)RU�7ULQLGDG�DQG�7REDJR�� WKH�QDWLRQDO�GHYHORSPHQW�SODQ�RXWOLQHV���
WKHPHV�� ��� 3XWWLQJ� 3HRSOH� )LUVW�� � 1XUWXULQJ�2XU�*UHDWHVW� $VVHW��� ��� 'HOLYHULQJ�*RRG�*RYHUQDQFH� DQG�
6HUYLFH� ([FHOOHQFH� ��� ,PSURYLQJ� 3URGXFWLYLW\� 7KURXJK� 4XDOLW\� ,QIUDVWUXFWXUH� DQG� 7UDQVSRUWDWLRQ� ����
%XLOGLQJ� *OREDOO\� &RPSHWLWLYH� %XVLQHVVHV� ��� 3ODFLQJ� WKH� (QYLURQPHQW� DW� WKH� &HQWUH� RI� 6RFLDO� DQG�
(FRQRPLF�'HYHORSPHQW��

7KH�6SRWOLJKW�,QLWLDWLYH�LV�DOLJQHG�WR�ERWK�WKH�06')�DQG�WKH�1DWLRQDO�'HYHORSPHQW�3ODQ�LQ�VXEVWDQFH�DQG�
SULQFLSOHV��:LWK�LWV�SULRULWL]DWLRQ�RI�TXDOLW\��DFFHVVLELOLW\�DQG�XVH�RI�VHUYLFHV��KHDOWK�DQG�MXVWLFH��HVSHFLDOO\�
IRU� DQG� E\� GLVFULPLQDWHG� DQG�PDUJLQDOLVHG� SRSXODWLRQV�� 6SRWOLJKW� ZLOO� FRQWULEXWH� GLUHFWO\� WR� WKH� WKHPHV�
SXWWLQJ�SHRSOH�ILUVW�DQG�JRRG�JRYHUQDQFH�DQG�VHUYLFH�H[FHOOHQFH���

7KH�06')� DQG� WKH� 1'3� RXWOLQH� WKH� QHHG� WR�PDLQVWUHDP� WKH� FRUH� SULQFLSOHV� RI� OHDYH� QR� RQH� EHKLQG��
KXPDQ� ULJKWV�� JHQGHU� HTXDOLW\�� \RXWK�� DQG� GHYHORSPHQW� RI� QDWLRQDO� FDSDFLW\�� )XUWKHU�� WKDW� GDWD� DQG�
LQIRUPDWLRQ�WR�LQFUHDVH�HYLGHQFH�EDVHG�GHFLVLRQ�PDNLQJ�LV�D�SULRULW\��7KHVH�SULQFLSOHV�DUH�LQFRUSRUDWHG�LQ�
6SRWOLJKW�ERWK�WKURXJK�WKH�VXEVWDQWLYH�IRFXV�RI�WKH�SLOODUV�DV�ZHOO�DV�WKURXJK�WKH�FURVV�FXWWLQJ�SULQFLSOHV�RI�
HQJDJHPHQW��

6SRWOLJKW�,QLWLDWLYH�&RQWULEXWLRQ�WR�WKH�$FKLHYHPHQW�RI�WKH�6'*V�

7KH�7ULQLGDG� DQG�7REDJR�6SRWOLJKW� LQLWLDWLYH� LV� JURXQGHG� RQ� WKH� FRUH� SULQFLSOH� RI� WKH� �����$JHQGD� IRU�
6XVWDLQDEOH� 'HYHORSPHQW� ±� OHDYLQJ� QR� RQH� EHKLQG�� 'XULQJ� WKH� LQFHSWLRQ� SKDVH�� EDVHG� RQ� DYDLODEOH�
GDWD�� WKH� SURJUDPPH� ZLOO� LGHQWLI\� SRSXODWLRQV� PRVW� PDUJLQDOL]HG� ZLWKLQ� PXQLFLSDOLWLHV� WR� EH� VHOHFWHG��
���������������������������������������� �������������

���7KLV�WKHPH�KDV�VL[�JRDOV��2I�UHOHYDQFH�KHUH�LV�*RDO����2XU�VRFLHW\�ZLOO�EH�JURXQGHG�LQ�WKH�SULQFLSOHV�RI�
VRFLDO� MXVWLFH��*RDO����6RFLDO�6HUYLFHV�'HOLYHU\�ZLOO�EH� LPSURYHG�WR�EHWWHU�VHUYH�WKH�QHHGV�RI�YXOQHUDEOH�
JURXSV�� *RDO� ��� 7KH� +HDOWKFDUH� 6\VWHP� RI� 7ULQLGDG� DQG� 7REDJR� ZLOO� EH� VXVWDLQDEOH� DQG�PRGHUQ� DQG�
GHOLYHU�KLJKHU�VWDQGDUGV�RI�KHDOWKFDUH��7KH�IDPLO\�ZLOO�EH�SURWHFWHG�DQG�VXSSRUWHG��*RDO����7ULQLGDG�DQG�
7REDJR�ZLOO�KDYH�D�PRGHUQ��UHOHYDQW�HGXFDWLRQ�DQG�WUDLQLQJ�V\VWHP�

,QGLFDWLYH�
QXPEHUV�

'LUHFW� ,QGLUHFW

:RPHQ� �����$*(�������� ����

*LUOV�������� ���$*(������� ����

0HQ� ��� ����

%R\V� ���$*(������� ���

727$/� ���� ����
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&ULWHULD�IRU�LGHQWLI\LQJ�WKRVH�PRVW�PDUJLQDOLVHG�LQFOXGH��

x� ODFN�RI�DFFHVV�WR�*%9�VHUYLFHV�EHFDXVH�VRFLDO�VWDWXV��H[FOXVLRQ�DQG�GLVFULPLQDWLRQ���
x� FRPPXQLW\�SUHYDOHQFH�UDWHV�RI�IDPLO\�YLROHQFH��
x� ODFN�RI�DFFHVV�WR�RWKHU�DVSHFWV�RI�VRFLDO�GHYHORSPHQW�
x� ,QDGHTXDWH�OHJDO�SURWHFWLYH�IUDPHZRUNV�FRQWULEXWLQJ�WR�YXOQHUDELOLW\��

�

7KURXJK�WKH�LQWHUOLQNHG�VL[�SLOODUV��WKH�LQLWLDWLYH�ZLOO�DLP�WR�UHGXFH�DQG�XOWLPDWHO\�HOLPLQDWH�YLROHQFH�DJDLQVW�
ZRPHQ�DQG�JLUOV��,W�ZLOO�DOVR�GLUHFWO\�DGGUHVV�VRFLDO�DQG�FXOWXUDO�QRUPV�WKDW�DUH�WKH�URRWV�RI�WKH�SHUVLVWHQFH�
RI�JHQGHU�LQHTXDOLW\�DQG�GLVFULPLQDWLRQ�LQ�NHHSLQJ�ZLWK�6'*����WDUJHWV�����������������%�DQG��&���

:LWK� LWV�DWWHQWLRQ�WR�VRFLDO�QRUPV�FKDQJH�IRU�SULPDU\�SUHYHQWLRQ��6SRWOLJKW�ZLOO�FRQWULEXWH�WR�6'*�7DUJHW�
����DV�WKH�SURJUDPPH�ZLOO�GLUHFWO\�SURPRWH��WKURXJK�HGXFDWLRQDO�LQLWLDWLYHV��KXPDQ�ULJKWV��JHQGHU�HTXDOLW\�
DQG� D� FXOWXUH� RI� SHDFH� DQG� QRQ�YLROHQFH�� 7KH� IRFXV� RQ� XQGHUVHUYHG� FRPPXQLWLHV� DQG� RQ�
PDUJLQDOLVHG�GLVFULPLQDWHG� SRSXODWLRQV� ERWK� DV� SDUWLFLSDQWV� LQ� DQG� EHQHILFLDULHV� RI�6SRWOLJKW�ZLOO� IXUWKHU�
WKH�DWWDLQPHQW�RI�6'*�WDUJHW������DQG�6'*������ZKLFK�ERWK�VHHN�WR�HPSRZHU�DQG�SURPRWH�WKH�LQFOXVLRQ�
RI�DOO�LUUHVSHFWLYH�RI�LGHQWLW\�RU�VWDWXV��7R�WKH�H[WHQW�WKDW�6SRWOLJKW�FDQ�VWUHQJWKHQ�WKH�LPSOHPHQWDWLRQV�RI�
ODZV� DQG� SROLFLHV� WR� WDNH� DFFRXQW� RI� LQGLUHFW� GLVFULPLQDWLRQ� ZKLFK� OHDGV� WR� UHGXFHG� DFFHVV� E\� WKRVH�
PDUJLQDOLVHG� RU� XQGHU�VHUYHG� SRSXODWLRQV�� WKHUH� ZLOO� EH� D� UHGXFWLRQ� LQ� LQHTXDOLWLHV� RI� RXWFRPH� DQG�
LPSURYHG�QRQ�GLVFULPLQDWRU\�DFFHVV�WR�VHUYLFHV���

)XUWKHUPRUH�� ZRUNLQJ� ZLWK� SULYDWH� VHFWRU� RUJDQL]DWLRQV� VR� WKDW� WKH\� ZLOO� DGYRFDWH� DJDLQVW� GRPHVWLF�
YLROHQFH�DQG�WDNH�PHDVXUHV�WR�PLWLJDWH�WKH� LPSDFW�RI�GRPHVWLF�YLROHQFH�WR�ZRUNSODFHV�ZLOO�FRQWULEXWH�WR�
6'*���7DUJHW�����RQ�VDIH�DQG�VHFXUH�ZRUNLQJ�HQYLURQPHQWV��

)LQDOO\�� EHFDXVH� WKH� SURJUDPPH�DLPV� WR� LPSURYH� WKH� GHOLYHU\� RI� VHFXULW\� DQG� MXVWLFH� VHUYLFHV�� WKURXJK�
EXLOGLQJ�FDSDELOLWLHV�DQG�LPSURYLQJ�DFFRXQWDELOLWLHV�LQFOXGLQJ�WKURXJK�1*2�PRQLWRULQJ��UXOH�RI�ODZ�ZLOO�EH�
VWUHQJWKHQHG� DQG� DFFHVV� WR� MXVWLFH� DFURVV� GLYHUVLWLHV� RI� VWDWXV�ZLOO� EH� LPSURYHG��6WDWH� LQVWLWXWLRQV�ZLWK�
UHVSRQVLELOLWLHV� IRU� HQGLQJ� YLROHQFH� DJDLQVW�ZRPHQ� DQG� JLUOV� ZLOO� EH�PRUH� WUDQVSDUHQW� DQG� DFFRXQWDEOH�
�6'*�������

2YHUDOO��WKH�SURJUDPPH�VKRXOG�UHVXOW�LQ�D�UHGXFWLRQ�RI�YLROHQFH�LQFOXGLQJ�DJDLQVW�FKLOGUHQ��6'5������DQG�
������

9�� *RYHUQDQFH�$UUDQJHPHQWV��

2YHUDOO�RYHUVLJKW�DQG�DFFRXQWDELOLW\�

7KH� 6SRWOLJKW� ,QLWLDWLYH� ZLOO� EH� JRYHUQHG� E\� D� 1DWLRQDO� 6WHHULQJ� &RPPLWWHH� �16&��� FR�FKDLUHG� E\� WKH�
8QLWHG�1DWLRQV�5HVLGHQW�&RRUGLQDWRU�DQG�WKH�0LQLVWHU�RI�3ODQQLQJ�DQG�'HYHORSPHQW��7KLV�EXLOGV�RQ�DQ�
H[LVWLQJ�DFFRXQWDELOLW\�IUDPHZRUN�WKDW�LV�FXUUHQWO\�LQ�SODFH�EHWZHHQ�WKH�81�DQG�*RYHUQPHQW�RI�7ULQLGDG�DQG�
7REDJR�IRU�LWV�81�*RYHUQPHQW�&RXQWU\�,PSOHPHQWDWLRQ�3ODQ�RI�WKH�0XOWL�&RXQWU\�6XVWDLQDEOH�'HYHORSPHQW�
)UDPHZRUN���

7KH�16&�ZLOO�FRQVLVW�RI�VHQLRU�SHUVRQQHO�RI�DOO�SDUWLHV�WR�WKH�MRLQW�LQWHUYHQWLRQ�ZLWK�D�VLPLODU�OHYHO�RI�GHFLVLRQ�
PDNLQJ�DXWKRULW\���

��$PEDVVDGRU�RI�WKH�(8���

��+HDGV�RI�5HFLSLHQW�81�2UJDQL]DWLRQV��81�:RPHQ��3$+2�:+2��81'3��81,&()��DQG�81)3$����
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��WKH�$VVRFLDWHG�$JHQFLHV��,/2��(&/$&��81+&5����

��2IILFH�RI�WKH�3ULPH�0LQLVWHU�*HQGHU�DQG�&KLOG�$IIDLUV���

��0LQLVWU\�RI�6RFLDO�'HYHORSPHQW�DQG�)DPLO\�6HUYLFHV���

��0LQLVWU\�RI�1DWLRQDO�6HFXULW\���

��WKH�2IILFH�RI�WKH�$WWRUQH\�*HQHUDO���

��0LQLVWU\�RI�+HDOWK���

��0LQLVWU\�RI�(GXFDWLRQ���

�� &62� UHSUHVHQWDWLYHV� QRPLQDWHG� E\� WKH� &LYLO� 6RFLHW\� 1DWLRQDO� 5HIHUHQFH� *URXS� �HQVXULQJ� ���� RI� FLYLO�
VRFLHW\�UHSUHVHQWDWLRQ�LQ�WKLV�&RPPLWWHH����

2WKHU� VWDNHKROGHUV�� LQFOXGLQJ� ODUJH� GRQRUV� LQ� WKH� ILHOG� RI� (9$:*�� FRPPXQLW\� UHSUHVHQWDWLYHV�� DQG�
RUJDQL]DWLRQV�LPSOHPHQWLQJ�VLPLODU�SURJUDPPHV��PD\�EH�LQYLWHG�WR�SDUWLFLSDWH�WR�HQVXUH�V\QHUJLHV�DPRQJ�WKH�
SURJUDPPHV�RQ�D�QHHGV�UHODWHG�EDVLV���

7KH�16&�LV�WKH�KLJKHVW�OHYHO�RI�QDWLRQDO�FRRUGLQDWLRQ�DW�WKH�SROLWLFDO�OHYHO��,W�VWLSXODWHV�QDWLRQDO�OHYHO�VWUDWHJLF�
SROLF\�GLUHFWLRQ�DQG�PRELOL]HV�UHVRXUFHV�IRU�9$:*�DQG�65+5�SUHYHQWLRQ�DQG�UHVSRQVH��7KH�FRPPLWWHH�LV�
DOLJQHG�ZLWK� WKH�SULRULWLHV�DQG�G\QDPLFV�RI� WKH�FRXQWU\�� UHIOHFWLQJ� WKH� LQLWLDWLYH¶V�SULQFLSOHV�RI� LQFOXVLYHQHVV��
WUDQVSDUHQF\��DFFRXQWDELOLW\��FRQVHQVXV�EDVHG�GHFLVLRQV��DQG�FRXQWU\�SDUWLFLSDWLRQ�DQG�RZQHUVKLS���

7KH�UROH�RI�WKH�16&�LV�WR�RYHUVHH�WKH�RYHUDOO�SURMHFW�LPSOHPHQWDWLRQ��SURYLGH�VWUDWHJLF�GLUHFWLRQ��UHYLHZ�DQG�
GHFLGH� RQ� WKH� UHFRPPHQGDWLRQV�PDGH� E\� WKH� ([SDQGHG� 7KHPH�*URXS� RQ� *HQGHU� (TXDOLW\� DQG� +XPDQ�
5LJKWV���RQ�FKDQJHV�UHODWHG�WR�WKH�SURMHFW�LPSOHPHQWDWLRQ�RU�GRFXPHQW��DQG�VKDUH�LQIRUPDWLRQ�RQ�SROLF\�DQG�
OHJDO�GHFLVLRQV�DIIHFWLQJ�9$:*�65+5�UHVSRQVH�LQ�7ULQLGDG�DQG�7REDJR��7KH�16&�ZLOO�PHHW�EL�DQQXDOO\��7KH�
16&�ZLOO�JXLGH�DQG�RYHUVHH�WKH�LPSOHPHQWDWLRQ�RI�WKH�6SRWOLJKW�,QLWLDWLYH�VSHFLILFDOO\�E\��

x� (QVXULQJ�VWURQJ�FRPPXQLFDWLRQ�RQ�DQG�FRRUGLQDWLRQ�RI�WKH�6SRWOLJKW�,QLWLDWLYH�DW�WKH�FRXQWU\�OHYHO�DQG�
VXSSRUWLQJ� SDUWLFLSDWRU\� LPSOHPHQWDWLRQ� RI� WKH� FRXQWU\�OHYHO� SURJUDPPH�� LQ� DOLJQPHQW� ZLWK� QDWLRQDO�
SULRULWLHV�RXWOLQHG�LQ�WKH�*RYHUQPHQW¶V�9LVLRQ������1DWLRQDO�'HYHORSPHQW�6WUDWHJ\��VHFWRU�SODQV�DQG�
SROLFLHV��DQG�WKH�81�0XOWL�FRXQWU\�6XVWDLQDEOH�'HYHORSPHQW�)UDPHZRUN��81�06')�����±�������

x� $SSURYLQJ� DQQXDO� ZRUN� SODQV�� UHYLHZLQJ� RXWSXW�OHYHO� UHVXOWV�� DQG� DGMXVWLQJ� LPSOHPHQWDWLRQ�
DUUDQJHPHQWV�DV�QHHGHG��

x� 5HYLHZLQJ� DQG� DSSURYLQJ� SHULRGLF� DQG� DQQXDO� MRLQW� SURJUDPPH� QDUUDWLYH� UHSRUWV� VXEPLWWHG� E\� WKH�
6SRWOLJKW�&RRUGLQDWRU� DQG� WKH�([SDQGHG�7KHPH�*URXS� RQ�*HQGHU�(TXDOLW\� DQG�+XPDQ�5LJKWV� RQ�
EHKDOI�RI�WKH�UHFLSLHQW�DJHQFLHV��

x� $SSURYLQJ�SURJUDPPDWLF�DQG�EXGJHWDU\�UHYLVLRQV��XS�WR����SHUFHQW�RI�WKH�WRWDO�YDOXH�RI�EXGJHW��ZLWKLQ�
WKH�OLPLWV�RI�WKH�DSSURYHG�SURJUDPPH�GRFXPHQW�E\�WKH�2SHUDWLRQDO�6WHHULQJ�&RPPLWWHH��

x� 5HYLHZLQJ�ULVN�PDQDJHPHQW�VWUDWHJLHV�DQG�HQVXULQJ�WKDW�WKH�SURJUDPPH�LV�SURDFWLYHO\�PDQDJLQJ�DQG�
PLWLJDWLQJ�ULVN��

���������������������������������������� �������������

���7KH�([SDQGHG�7KHPH�*URXS�RQ�*HQGHU�(TXDOLW\�DQG�+XPDQ�5LJKWV�FRQVLVWV�RI�WKH�81��(8��*RYHUQPHQW�
5HSUHVHQWDWLYHV��&LYLO�6RFLHW\�5HSUHVHQWDWLYH��$FDGHPLD�
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x� 0DQDJLQJ�VWDNHKROGHU� UHODWLRQVKLSV�DQG�HQVXULQJ�FRRUGLQDWLRQ�DQG�V\QHUJLHV�EHWZHHQ� WKH�6SRWOLJKW�
,QLWLDWLYH�DQG�RWKHU�SURJUDPPHV�RQ�9$:*�LQ�7ULQLGDG�DQG�7REDJR��

([SDQGHG�81�7KHPH�JURXS�RQ�*HQGHU�(TXDOLW\�DQG�+XPDQ�5LJKWV�

7KH�H[LVWLQJ�81�7KHPH�JURXS�RQ�*HQGHU�(TXDOLW\�DQG�+XPDQ�5LJKWV�ZLOO�EH�ZLGHQHG�WR�LQFOXGH�*RYHUQPHQW�
5HSUHVHQWDWLYHV��&LYLO�6RFLHW\�5HSUHVHQWDWLYHV��(8��WRJHWKHU�ZLWK�WKH�81�DQG�ZLOO�QRZ�IRUP�WKH�³([SDQGHG�
7KHPH�JURXS�RQ�*HQGHU�(TXDOLW\�DQG�+XPDQ�5LJKWV´�WR�VXSSRUW�WKH�ZRUN�RI�WKH�6SRWOLJKW�,QLWLDWLYH��7KLV�
JURXS� VHUYHV� DV� D� GLDORJXH� VWUXFWXUH� IRU� WKH� 6SRWOLJKW� ,QLWLDWLYH� WR� DGGUHVV� LVVXHV� DIIHFWLQJ� WKH� PRVW�
PDUJLQDOL]HG� JURXSV�� IDFLQJ� LQWHUVHFWLQJ� DQG�PXOWLSOH� GLVFULPLQDWLRQ��9$:*�DQG�65+5�DQG�PRUH� EURDGO\�
LVVXHV�RI�JHQGHU�LQHTXDOLW\��

7KH�JURXS�PHHWV�RQ�D�TXDUWHUO\�EDVLV��DGGLWLRQDO�PHHWLQJV�FDQ�EH�FDOOHG�ZKHQ�UHTXLUHG��DQG�ZLOO�UHSRUW�WR�WKH�
16&�RQ�D�EL�DQQXDO�EDVLV��,W�LV�FR�FKDLUHG�E\�WKH�'LUHFWRU�RI�WKH�*HQGHU�8QLW��2IILFH�RI�WKH�3ULPH�0LQLVWHU�DQG�
81�:RPHQ� DV� HQWLWLHV�PDQGDWHG� WR� FRRUGLQDWH� 9$:*� DQG�65+5� SUHYHQWLRQ� DQG� UHVSRQVH� LQLWLDWLYHV� LQ�
7ULQLGDG� DQG� 7REDJR�� 7KH� H[SDQGHG� 7KHPH�*URXS� RQ�*HQGHU� (TXDOLW\� DQG�+XPDQ�5LJKWV�� ZKLFK� LV� DQ�
H[LVWLQJ�VWUXFWXUH��ZDV�FKRVHQ� WR�VWUHQJWKHQ�QDWLRQDO�OHYHO�FRRUGLQDWLRQ�DQG�RYHUVLJKW�RQ� LVVXHV�RI�JHQGHU�
DQG�9$:*�DQG�65+5��%DVHG�RQ�SURJUHVV�UHSRUWV��LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�([SDQGHG�7KHPH�*URXS�WR�
UHFRPPHQG� FKDQJHV� LQ� WKH� SURMHFW� LPSOHPHQWDWLRQ� RU� SURMHFW� GRFXPHQW�� ,W� ZLOO� EH� WKH� PDQGDWH� RI� WKH�
([SDQGHG�7KHPH�*URXS�WR�SURSRVH�FKDQJHV�DIIHFWLQJ�WKH�EXGJHW�RI�WKH�SURMHFW�GRFXPHQW�WR�WKH�16&�DQG�
RWKHUZLVH�SURYLGH�UHSRUWV�DQG�DGYLFH�DV�UHTXHVWHG���

)XUWKHUPRUH�� LQ� OLQH� ZLWK� WKH� UHTXLUHPHQWV� RI� WKH� 6SRWOLJKW� ,QLWLDWLYH� DQG� HPEHGGHG� LQ� WKH� 6'*V�� LW� LV�
PDQGDWRU\�WKDW�D�����&62�UHSUHVHQWDWLRQ�VKRXOG�EH�VHFXUHG�LQ�WKLV�JURXS�DQG�WKURXJKRXW�WKH�FRRUGLQDWLRQ�
VWUXFWXUH���

7KH� 6SRWOLJKW� ,QLWLDWLYH�� EHLQJ� D� SDUWQHUVKLS� LQLWLDWLYH� EHWZHHQ� WKH� 81� DQG� WKH� (8�� LV� UHTXLUHG� WR� KDYH�
DGHTXDWH� UHSUHVHQWDWLRQ� RI� WKH� (8� 'HOHJDWLRQ� DFURVV� DOO� WKH� JRYHUQDQFH� VWUXFWXUHV�� 7KHUHIRUH�� WKH� (8�
'HOHJDWLRQ�ZLOO�FRQVWLWXWH�SDUW�RI� WKH�([SDQGHG�7KHPH�*URXS��ZKHUH� WHFKQLFDO�DVSHFWV�RI� WKH� LQLWLDWLYH�DUH�
DGGUHVVHG�DQG�NH\�UHFRPPHQGDWLRQV�IRU�WKH�16&¶V�HQGRUVHPHQW�ZLOO�EH�GHYHORSHG���

7KURXJK�WKH�&LYLO�6RFLHW\�1DWLRQDO�5HIHUHQFH�*URXS��&62V�ZLOO�EH�EURXJKW�LQ�DV�PHPEHUV�RI�WKH�YDULRXV�
FRRUGLQDWLRQ� VWUXFWXUHV�� EXW� DOVR� DV� LPSOHPHQWLQJ� SDUWQHUV�� 7R� DYRLG� SRWHQWLDO� FRQIOLFWV� RI� LQWHUHVW�� &62�
UHSUHVHQWDWLYHV�LQ�WKH�ZRUNLQJ�JURXSV�DQG�RU�VWHHULQJ�FRPPLWWHHV�ZLOO�EH�UHTXLUHG�WR�UHFXVH�WKHPVHOYHV�IURP�
PHHWLQJV�WKDW�UHODWH�WR�WKH�&62�V�KH�UHSUHVHQWV���

7KH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�([SDQGHG�7KHPH�JURXS�RQ�*HQGHU�(TXDOLW\�DQG�+XPDQ�5LJKWV�LQFOXGH��
x� $VVXPH�WHFKQLFDO�OHDGHUVKLS�DQG�SURYLGH�JXLGDQFH�LQ�WKH�HIIHFWLYH�SODQQLQJ��GHVLJQ��LPSOHPHQWDWLRQ�

DQG�UHSRUWLQJ�RI�WKH�6SRWOLJKW�,QLWLDWLYH��6,��LQ�7ULQLGDG�DQG�7REDJR��DQG�VHUYH�DV�D�UHIHUHQFH�SRLQW�IRU�
D�FRPSUHKHQVLYH�RYHUYLHZ�RQ�WKH�DFKLHYHPHQW�RI�WKH�6,�JRDOV�DQG�RXWFRPHV��

x� &RRUGLQDWH�DQG�PRQLWRU�WKH�6,�UROO�RXW�IRU�GHOLYHU\�RI�PHDQLQJIXO��FRQFUHWH�DQG�FRVW�HIIHFWLYH�UHVXOWV��
x� (VWDEOLVK� SHULRGLF� UHSRUWLQJ� DFURVV� WKH� VL[� SLOODUV�� HQVXULQJ� DFFRXQWDELOLW\� DQG� WUDQVSDUHQF\� RI� WKH�

6SRWOLJKW�SURFHVV�
x� (VWDEOLVK�D�FOHDU�GLYLVLRQ�RI�ODERU�DFURVV�WKH���SLOODUV��DQG�WR�HQVXUH�D�KDUPRQL]HG�DSSURDFK��
x� (VWDEOLVK�OLQNDJHV�DQG�HIIHFWLYH� LQWHJUDWLRQ�DFURVV�WKH���RXWFRPHV�DUHDV�� LQFOXVLYH�RI�FURVV�FXWWLQJ�

LVVXHV�DQG�LQ�OLQH�ZLWK�WKH�81�SURJUDPPDWLF�SULQFLSOHV�DQG�DSSURDFKHV��LQ�SDUWLFXODU�WKH�SULQFLSOH�RI�
µOHDYLQJ�QR�RQH�EHKLQG�DQG�UHDFKLQJ�WKRVH�IXUWKHVW�EHKLQG�ILUVW¶��

x� ,GHQWLI\�DQG�RXWOLQH�RSSRUWXQLWLHV� WR� UHDFK�RSWLPDO� OHYHOV�RI�FROODERUDWLYH�DFWLRQ�ZLWK�RWKHU� UHOHYDQW�
SURJUDPV� DQG� LQLWLDWLYHV� WR� HQKDQFH� V\QHUJLHV� DQG� KDUPRQLVH� DFWLRQV� WRZDUGV� WKH� HOLPLQDWLRQ� RI�
9$:*��

x� :RUN�LQ�FORVH�FROODERUDWLRQ�ZLWK�DOO�SDUWQHUV�DFURVV�WKH�VL[�SLOODUV�WR�IRUP�D�KROLVWLF�VXSSRUW�V\VWHP�IRU�
HIIHFWLYH�GHFLVLRQ�PDNLQJ�E\�WKH�1DWLRQDO�6WHHULQJ�&RPPLWWHH���
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x� 3URYLGH�RYHUDOO�TXDOLW\�DVVXUDQFH�RYHU�WKH�6SRWOLJKW�SURFHVV�
x� ,Q�FROODERUDWLRQ�ZLWK�WKH�0	(�DQG�&RPPXQLFDWLRQV�WHDP��JHQHUDWH�NQRZOHGJH��JRRG�SUDFWLFHV�DQG�

OHVVRQV�OHDUQHG�LQ�UHODWLRQ�WR�WKH�6,��DQG�IRU�HIIHFWLYH�DSSOLFDWLRQ�WR�WKH�SURJUDPPH��
x� 0DLQWDLQ�VWURQJ�OLQNDJHV�ZLWK�RWKHU�81�LQWHU�DJHQF\�IRUD��VXFK�DV�WKH�81(77��207�DQG�81&*��LQ�

RUGHU�WR�HQVXUH�JUHDWHU�FRKHVLRQ��

7KH�PHPEHUV� RI� WKH�([SDQGHG� WKHPH�JURXS�ZLOO� LQFOXGH�� 7KH�5812V� DQG�$VVRFLDWHG�$JHQFLHV�� WKH�(8�
'HOHJDWLRQ�WR�7ULQLGDG�DQG�7REDJR��WKH�2IILFH�RI�WKH�3ULPH�0LQLVWHU�*HQGHU�DQG�&KLOG�$IIDLUV��7KH�0LQLVWU\�RI�
6RFLDO� 'HYHORSPHQW� DQG� )DPLO\� 6HUYLFHV�� 7KH� $WWRUQH\� *HQHUDO� 2IILFH�� WKH� 0LQLVWU\� RI� (GXFDWLRQ�� 7KH�
0LQLVWU\�RI�+HDOWK��7KH�7REDJR�+RXVH�RI�$VVHPEO\��0HPEHUV�RI�FLYLO�VRFLHW\��DFDGHPLD�DQG�\RXWK�JURXSV��

&LYLO�6RFLHW\�1DWLRQDO�5HIHUHQFH�*URXS��&615*��

,Q�DOLJQPHQW�ZLWK�WKH�SULQFLSOH�RI�QDWLRQDO�RZQHUVKLS�HPEHGGHG�LQ�WKH�6'*V�DQG�WKH�6'*V¶�JXLGLQJ�SULQFLSOH�
RI�µOHDYH�QR�RQH�EHKLQG�±�UHDFK�WKH�IXUWKHVW�ILUVW¶��QDWLRQDO�DQG�ORFDO�&62V��DPRQJ�RWKHUV��ZLOO�EH�SULRULWL]HG�LQ�
WKH�PHPEHUVKLS�RI�WKH�&LYLO�6RFLHW\�1DWLRQDO�5HIHUHQFH�*URXS�WR�HQVXUH�WKDW�PRVW�PDUJLQDOL]HG�ZRPHQ�DQG�
JLUOV� IDFLQJ� LQWHUVHFWLQJ� GLVFULPLQDWLRQ� DUH� UHDFKHG� ZLWK� D� FRPSUHKHQVLYH� SUHYHQWLRQ� UHVSRQVH�� LQFOXGLQJ�
DFFHVV�WR�MXVWLFH�DQG�9$:*�DQG�65+5�VHUYLFHV���

$GGUHVVLQJ�PXOWLSOH�DQG� LQWHUVHFWLQJ�GLVFULPLQDWLRQV�VXIIHUHG�E\�PDUJLQDOL]HG�ZRPHQ�DQG�JLUOV�FDOOV� IRU�DQ�
DSSURDFK�WKDW�LQYROYHV�VWDNHKROGHUV�ZLWK�YDULRXV�FRPSDUDWLYH�DGYDQWDJHV��&62V�LQ�WKH�FRQWH[W�RI�7ULQLGDG�
DQG�7REDJR�LQFOXGH�KXPDQ�ULJKWV�RUJDQL]DWLRQV��FKLOGUHQ¶V�ULJKWV�JURXSV��ZRPHQ¶V�ULJKWV�JURXSV��)%2V�DQG�
QHWZRUNV��\RXWK�JURXSV��QHLJKERXUKRRG�DVVRFLDWLRQV��&%2V��DQG�VXUYLYRU�JURXSV�DQG�QHWZRUNV����

7KH�5ROH�RI�WKH�,QWHULP�&615*�

7KH�LQWHULP�&615*�LV� LQ�SODFH��DQG�PHPEHUV�LQFOXGH�WKRVH�ZRUNLQJ�LQ�WKH�DUHDV�RI�KHDOWK�� OHJDO�VHUYLFHV��
HGXFDWLRQ��ZRPHQ¶V�HPSRZHUPHQW��/*%74,�LVVXHV��KXPDQ�ULJKWV��HWF��7KH�LQWHULP�JURXS�LV�VHW�XS�WR�HQVXUH�
WKH�LQFOXVLRQ�RI�WKH�YRLFHV�RI�&62V�DOUHDG\�LQYROYHG�LQ�WKH�LQLWLDO�VWDJHV�RI�WKH�7ULQLGDG�DQG�7REDJR�6SRWOLJKW�
,QLWLDWLYH�&RXQWU\�3URJUDPPH�IRUPXODWLRQ��5HSUHVHQWDWLYHV�RI�WKH�LQWHULP�&615*�DUH�LQYLWHG�WR�DOO�SODQQLQJ�
PHHWLQJV�DQG�DUH�SDUW�RI�WKH�JURXS�WKDW�UHYLHZV�WKH�GUDIW�&RXQWU\�3URJUDPPH�GRFXPHQW���

$W�WKLV�VWDJH��WKH�LQWHULP�JURXS�LV�WDVNHG�WR�LQLWLDWH�WKH�SURFHVV�RI�SXWWLQJ�WRJHWKHU�WKH�IRUPDO�&615*��WKLV�KDV�
EHJXQ�ZLWK� FRQVXOWDWLRQ�PHHWLQJV� WR� DJUHH� RQ� WKH� WHUPV� RI� UHIHUHQFH� DQG� VHOHFWLRQ� FULWHULD� IRU� MRLQLQJ� WKH�
IRUPDO�&615*���

7KH�5ROH�RI�WKH�&615*��

7KH� &615*�ZLOO� VHUYH� DV� D� SROLF\� DGYRFDF\� QHWZRUN� DQG� D� FRPPRQ� DGYRFDF\� SODWIRUP� IRU� DFWLRQ�� 7KH�
UHIHUHQFH�JURXS�ZLOO�ZRUN�WRZDUGV�DFKLHYLQJ�WKH�XOWLPDWH�JRDO�RI�WKH�6SRWOLJKW�,QLWLDWLYH��ZKLFK�LV�D�OLIH�IUHH�RI�
YLROHQFH�IRU�ZRPHQ�DQG�JLUOV�WKURXJK�FRQFUHWH�FRQWULEXWLRQV���

&615*�ZLOO�SURPRWH�WKH�RZQHUVKLS�RI�WKH�LQLWLDWLYH�E\�QDWLRQDO�SDUWQHUV�DQG�ZLOO�ZRUN�WRJHWKHU�ZLWK�WKH�16&��
WKH�([SDQGHG�81�7KHPH�*URXS��DQG� WKH�-RLQW�3URJUDPPH� ,PSOHPHQWDWLRQ�7HDP� WR� UROO�RXW� WKH�6SRWOLJKW�
,QLWLDWLYH��6RPH�NH\�UROHV�WKDW�WKH�&615*�LV�JRLQJ�WR�SOD\��HVSHFLDOO\�LQ�UHODWLRQ�WR�WKH�JRYHUQDQFH�VWUXFWXUH��
LQFOXGH�WKH�IROORZLQJ��

x� )DFLOLWDWLQJ�FRRUGLQDWLRQ�DPRQJ�WKH�YDULRXV�&62V�DQG�RWKHU�NH\�VWDNHKROGHUV¶�DFWLYLWLHV�WR�FRPH�
XS�ZLWK�FRPPRQ�VWUDWHJLHV�WR�ZRUN�RQ�9$:*�DQG�65+5��

x� 0RELOL]LQJ� &62V� DQG� LQLWLDWLQJ� DQG� RUJDQL]LQJ� FRQVXOWDWLRQV� ZLWK� ZRPHQ¶V� RUJDQL]DWLRQV� DQG�
QHWZRUNV�WR�HQJDJH�ZLWK�6SRWOLJKW��
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x� ,QIOXHQFLQJ�OLQHV�RI�DFWLRQ�DW�WKH�QDWLRQDO�OHYHO�WR�DFFRPSOLVK�WKH�VL[�6SRWOLJKW�,QLWLDWLYH�RXWFRPHV��
RXWSXWV��DQG�EHQFKPDUNV��

x� (QVXULQJ�WKDW�D�GLYHUVLW\�RI�FLYLO�VRFLHW\�SDUWQHUV��LQFOXGLQJ�ZRPHQ¶V�JURXSV�DW�FRPPXQLW\�OHYHO��
DUH�LQYROYHG�LQ�WKH�LPSOHPHQWDWLRQ�RI�FRPSRQHQWV�RI�WKH�LQLWLDWLYH�

x� )DFLOLWDWH�PDUJLQDOLVHG�FRPPXQLWLHV�WR�LQWHUDFW�DQG�LQIOXHQFH�VWUDWHJLF�PXOWL�VHFWRUDO�FRRSHUDWLRQ�
LQ�WKH�LPSOHPHQWDWLRQ�RI�6SRWOLJKW�

x� 3URPRWLQJ�SDUWQHUVKLSV�ZLWK�ZRPHQ¶V�PRYHPHQWV���
x� (QJDJLQJ�ZLWK�)%2V�UHOLJLRXV�JURXSV�DV�LQVWLWXWLRQV�RI�VRFLDOLVDWLRQ�
x� (QJDJLQJ�ZLWK�JURXSV�ZKR�DIILUP�WKH�XQLYHUVDO�SULQFLSOHV�RI�KXPDQ�ULJKWV��FRPPLW�WR�HQG�9$:*��

DQG�UHFRJQL]H�LWV�URRWV�LQ�JHQGHU�LQHTXDOLW\�LQ�VRFLHWLHV���

9,�� $FFRXQWDELOLW\ �

7KH�81�5HVLGHQW�&RRUGLQDWRU��5&��KDV�WKH�ILQDO�GHFLVLRQ�PDNLQJ�DXWKRULW\�ZLWKLQ�WKH�81�DQG�LV�UHVSRQVLEOH�
IRU� WKH� RYHUDOO� VWUDWHJLF� GLUHFWLRQ� DQG�RYHUVLJKW� RI� WKH�6SRWOLJKW� ,QLWLDWLYH�&RXQWU\�3URJUDPPH�� LQFOXGLQJ� LWV�
SODQQLQJ�� LPSOHPHQWDWLRQ�� FRPPXQLFDWLRQ�� PRQLWRULQJ� DQG� UHYLHZ�� DV� ZHOO� DV� IDFLOLWDWLRQ� RI� FROODERUDWLRQ�
DPRQJVW�DOO�VWDNHKROGHUV���7KH�81�5&�ZLOO�GUDZ�RQ�WKH�WHFKQLFDO�H[SHUWLVH�RI�WKH�81�5HFLSLHQW�2UJDQL]DWLRQV�
DQG�$VVRFLDWHG�$JHQFLHV��

7KH� 81� 5&� LV� DFFRXQWDEOH� WR� WKH� 81� 'HSXW\� 6HFUHWDU\�*HQHUDO� IRU� WKH� RYHUDOO� GHVLJQ�� VHW�XS��
LPSOHPHQWDWLRQ� DQG� UHSRUWLQJ� RQ� WKH� &RXQWU\� 3URJUDPPH�� LQFOXGLQJ� HQVXULQJ� QDWLRQDO� RZQHUVKLS� DW� WKH�
KLJKHVW� OHYHO�� VXVWDLQDELOLW\� RI� UHVXOWV�� FRPSOHPHQWLQJ� UHVRXUFH� PRELOL]DWLRQ� DQG� EURDG� HQJDJHPHQW� ZLWK�
UHOHYDQW�SDUWQHUV�DQG�VWDNHKROGHUV��

7KH�+HDGV�RI�81�5HFLSLHQW�2UJDQL]DWLRQV�DUH�DFFRXQWDEOH�WR�WKH�81�5&�±�DQG�DUH�PXWXDOO\�DFFRXQWDEOH�WR�
HDFK�RWKHU���IRU�WKH�SURJUDPPDWLF�DQG�ILQDQFLDO�RXWSXWV�RI�WKH�&RXQWU\�3URJUDPPH��7KH�81�5&�ZLOO�UHJXODUO\�
FRQYHQH�D�PHHWLQJ�RI�WKH�+HDGV�RI�81�5HFLSLHQW�2UJDQL]DWLRQV�WR�SHULRGLFDOO\�UHYLHZ�WKH�SURJUHVV�RI�&RXQWU\�
3URJUDPPH� LPSOHPHQWDWLRQ�� SURYLGH� IHHGEDFN� DQG� GLVFXVV� DQG� DJUHH� RQ� LVVXHV� WKDW� UHTXLUH� VWUDWHJLF�
GHFLVLRQ�PDNLQJ��� 7KHVH� PHHWLQJV� DUH� DLPHG� DW� FRQWLQXRXV� LPSURYHPHQW� RI� WKH� &RXQWU\� 3URJUDPPH�
LPSOHPHQWDWLRQ������

7KH� 81�:RPHQ� 5HSUHVHQWDWLYH�� DV� WKH� 81� &R�&KDLU� �ZLWK� WKH� 5&�� RI� WKH� ([SDQGHG� 7KHPH� *URXS� RQ�
*HQGHU�(TXDOLW\� DQG�+XPDQ�5LJKWV�ZLOO� OHDG� WKH� SURJUDPPDWLF� DQG� WHFKQLFDO� FRRUGLQDWLRQ� RI� WKH�&RXQWU\�
3URJUDPPH��7KH�81�:RPHQ�5HSUHVHQWDWLYH�SURYLGHV�GD\�WR�GD\�RYHUVLJKW�WR�WKH�([SDQGHG�7KHPH�*URXS��
ZKLFK�LV�DFFRXQWDEOH�WR�WKH�81�5&�DQG�WKH�+HDGV�RI�5HFLSLHQW�2UJDQLVDWLRQV��

7KH�([SDQGHG� 7KHPH�*URXS� ZLOO� EH� VXSSRUWHG� LQ� LWV� ZRUN� E\� WKH� 7HFKQLFDO� &RRUGLQDWLRQ�8QLW� ZKLFK� ZLOO�
SURYLGH� RYHUDOO� WHFKQLFDO� DQG� FRRUGLQDWLRQ� VXSSRUW� WR� WKH� 6SRWOLJKW� ,QLWLDWLYH� DQG� FRQVLVWV� RI� D� IXOO�WLPH�
7HFKQLFDO� &RRUGLQDWRU� ZKR� KHDGV� WKH� 8QLW�� �� 3URJUDPPH� )LQDQFH� $VVRFLDWH�� �� 0	(� 2IILFHU�� DQG� ��
&RPPXQLFDWLRQV� IRU� 'HYHORSPHQW� 2IILFHU�� 7KH� 7HFKQLFDO� &RRUGLQDWRU� FRQYHQHV� WKH� ([SDQGHG� 7KHPH�
*URXS�� FRQVLVWLQJ� RI� DOO� 81�5HFLSLHQW�2UJDQL]DWLRQV�� $VVRFLDWHG� $JHQFLHV�� (8� DQG�1DWLRQDO�&LYLO� 6RFLHW\�
5HIHUHQFH�*URXS�UHSUHVHQWDWLYHV����

7KH� 5&2� VXSSRUWV� WKH� RYHUVLJKW� IXQFWLRQ� RI� WKH�81�5&� DQG� SURYLGHV� VHFUHWDULDW� VXSSRUW� WR� WKH� &RXQWU\�
3URJUDPPH� 6WHHULQJ� &RPPLWWHH� DQG� WKH� &6�15*�� � ,QWHUDFWLRQV� DQG� FRPPXQLFDWLRQV� ZLWK� WKH� (26*��
6SRWOLJKW�,QLWLDWLYH�6HFUHWDULDW��*RYHUQPHQW��(8�'HOHJDWLRQ��GHYHORSPHQW�SDUWQHUV�DQG�WKH�&6�15*�DUH�±�LQ�
SULQFLSOH�±�VWUHDPOLQHG�WKURXJK�WKH�5&2��

7KH�5&�DQG�WKH�+HDGV�RI�81�5HFLSLHQW�2UJDQL]DWLRQV�DQG�$VVRFLDWHG�$JHQFLHV�DUH� MRLQWO\�DFFRXQWDEOH�WR�
WKH�*RYHUQPHQW�DQG�WKH�SHRSOH�RI�7ULQLGDG�DQG�7REDJR�IRU� WKH�GHOLYHU\�RI�VWUDWHJLF�UHVXOWV�RI� WKH�&RXQWU\�
3URJUDPPH��� ,Q� DGGLWLRQ� WR� SODWIRUPV� VXFK� DV� WKH� &RXQWU\� 3URJUDPPH� 1DWLRQDO� 6WHHULQJ� &RPPLWWHH��
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FRPPXQLFDWLRQV� DQG� UHJXODU� ILHOG�PRQLWRULQJ� YLVLWV�� WKH�&RXQWU\�3URJUDPPH�DOVR�ZLOO� LQWURGXFH�EHQHILFLDU\�
IHHGEDFN�PHFKDQLVPV�WR�HQVXUH�EHQHILFLDU\�DFFRXQWDELOLW\���

9,,�� 5HFLSLHQW�81�2UJDQL]DWLRQV�DQG�LPSOHPHQWLQJ�SDUWQHUV�

,Q�7ULQLGDG�DQG�7REDJR��ILYH�81�$JHQFLHV�KDYH�EHHQ�VHOHFWHG�DV�5HFLSLHQW�81�2UJDQL]DWLRQV��81,&()��
81'3��81�:RPHQ��3$+2�:+2�DQG�81)3$���

7KH�FULWHULD�XVHG�IRU�VHOHFWLQJ�WKHVH�5812V�DUH�DV�IROORZV��

Ͳ� 7KHLU�PDQGDWH�
Ͳ� 7KH�WHFKQLFDO�H[SHUWLVH�WKDW�DOLJQ�ZLWK�6SRWOLJKW�SLOODUV�DQG�SULRULWLHV�IRU�7ULQLGDG�DQG�7REDJR�
Ͳ� +XPDQ�UHVRXUFH�FDSDFLWLHV�DQG�SK\VLFDO�SUHVHQFH�LQ�FRXQWU\�DQG�RQ�WKH�JURXQG�
Ͳ� 3DVW��FXUUHQW��DQG�SODQQHG�SURJUDPPHV�LQ�7ULQLGDG�DQG�7REDJR�DGGUHVVLQJ�WKH�WKHPDWLF�SLOODU�V��

RI�WKH�6SRWOLJKW�,QLWLDWLYH��
Ͳ� $QQXDO�GHOLYHU\�YROXPH�LQ�7ULQLGDG�DQG�7REDJR�������DQG�������
Ͳ� ([SHULHQFH� DQG� FDSDFLWLHV� LQ�PDQDJLQJ� �FDSDFLW\� EXLOGLQJ��PRQLWRULQJ�� UHSRUWLQJ�� FRQWUDFWV� DQG�

DJUHHPHQWV�DQG�SURYLGLQJ�IXQGV�WR�&62V�DQG�*RYHUQPHQW�LQVWLWXWLRQV�

7DEOH�����5HFLSLHQW�81�2UJDQL]DWLRQV�DQG�&RQWULEXWLQJ�2XWFRPH�

$QQXDO�
3URJUDPPH�
GHOLYHU\�
�86'��

1XPEHU�RI�VWDII�
ZRUNLQJ�RQ�DFWLYLWLHV�
WKDW�DOLJQ�ZLWK�
6SRWOLJKW�SULRULWLHV�LQ�
7ULQLGDG�DQG�7REDJR�

-XVWLILFDWLRQ�IRU�VHOHFWLRQ�

81,&()�ZLOO�FR�OHDG�ZLWK�81)3$�RQ�3LOODU���

���������
������DQG�
������

6L[�SHUVRQV��

3��6RFLDO�3ROLF\�
6SHFLDOLVW��
1R&�&KLOG�3URWHFWLRQ�
2IILFHU��
,QWHUQDWLRQDO�
&RQVXOWDQW��'DWD�
JHQHUDWLRQ��
1R&�&�'�6SHFLDOLVW�
1R&�$GROHVFHQW�
6SHFLDOLVW�
1R&�&KLOG�3URWHFWLRQ�
6SHFLDOLVW�
3��0�	�(�6SHFLDOLVW�
�

81,&()�KDV�GLYHUVH�WHFKQLFDO�H[SHUWLVH�ZKLFK�LV�DOLJQHG�ZLWK�WKH�
6SRWOLJKW�SLOODUV���

/HJLVODWLYH�DQG�3ROLF\�IUDPHZRUNV��81,&()�KDV�D�WUDFN�UHFRUG�RI�
ZRUNLQJ�ZLWK�YDULRXV�0HPEHU�6WDWHV�DQG�UHJLRQDO�LQVWLWXWLRQV�WR�FRQGXFW�
SROLF\�DQG�OHJLVODWLYH�DVVHVVPHQWV�DQG�VLWXDWLRQ�DQDO\VHV�DV�ZHOO�DV�
ZRUNLQJ�IRU�SROLF\�DQG�OHJDO�UHIRUPV�DGGUHVVLQJ�YLROHQFH�DJDLQVW�
FKLOGUHQ�LQ�WKH�&DULEEHDQ��81,&()�KDV�VXSSRUWHG�WKH�2IILFH�RI�WKH�
3ULPH�0LQLVWHU��*HQGHU�DQG�&KLOG�$IIDLUV��LQ�WKH�GHYHORSPHQW�RI�WKH�ILUVW�
1DWLRQDO�&KLOG�3ROLF\��*UHHQ�3DSHU��DQG�&KLOG�3URWHFWLRQ�
,PSOHPHQWDWLRQ�3ODQ��7KH�3ROLF\�DQG�3ODQ�ZHUH�GHYHORSHG�WKURXJK�
FURVV�VHFWRUDO�FROODERUDWLRQ�ZLWK�FKLOG�SURWHFWLRQ��KHDOWK��HGXFDWLRQ��
VRFLDO�VHUYLFHV��OHJDO�DLG��QDWLRQDO�VHFXULW\��DQG�MXVWLFH�DJHQFLHV���

81,&()�KDV�EHHQ�VWUHQJWKHQLQJ�LQVWLWXWLRQV�WR�SURYLGH�TXDOLW\�
HVVHQWLDO�VHUYLFHV�WKURXJK�LWV�ZRUN�ZLWK�WKH�2IILFH�RI�WKH�3ULPH�0LQLVWHU�
�*HQGHU�DQG�&KLOG�$IIDLUV��WKH�0LQLVWULHV�RI�6RFLDO�'HYHORSPHQW�DQG�
)DPLO\�6HUYLFHV�DQG�(GXFDWLRQ��WKH�7REDJR�+RXVH�RI�$VVHPEO\��WKH�
&KLOGUHQ¶V�$XWKRULW\�RI�7ULQLGDG�DQG�7REDJR��)DPLO\�DQG�&KLOGUHQ�
&RXUWV��WKH�&KLOG�3URWHFWLRQ�8QLW�DQG�FLYLO�VRFLHW\�RUJDQL]DWLRQV�LQ�
7ULQLGDG�DQG�7REDJR�WR�EXLOG�FDSDFLW\�LQ�YLROHQFH�SUHYHQWLRQ�DQG�
UHVSRQVH���7KLV�LQFOXGHV�DQ�DVVHVVPHQW�RI�WKH�FKLOG�SURWHFWLRQ�V\VWHPV��
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GHYHORSPHQW�RI�SURWRFROV�DQG�VWUHQJWKHQLQJ�FDSDFLW\�DQG�DZDUHQHVV�
DPRQJ�NH\�VWDNHKROGHUV�LQFOXGLQJ�FKLOGUHQ�DQG�\RXQJ�SHRSOH����

3UHYHQWLRQ�DQG�VRFLDO�QRUPV��6XSSRUW�WR�%UHDN�WKH�6LOHQFH�LQLWLDWLYH�
LQ�7ULQLGDG�DQG�7REDJR��ZKLFK�DGGUHVVHV�FKLOG�VH[XDO�DEXVH��81,&()�
KDV�XWLOLVHG�PRGHOV�RI�LQQRYDWLYH�ZRUN�DQG�FRQWULEXWHG�WRZDUGV�
DGGUHVVLQJ�VRFLDO�QRUPV�ZKLFK�SHUSHWXDWH�JHQGHU�EDVHG�YLROHQFH�IRU�
ERWK�ORFDO�DQG�PLJUDQW�SRSXODWLRQV�WKURXJK�&RPPXQLFDWLRQ�IRU�
'HYHORSPHQW�DQG�EURDG�SDUWQHUVKLSV�ZLWK�YDULRXV�VHFWRUV�LQFOXGLQJ�
FRPPXQLW\�DQG�IDLWK�EDVHG�RUJDQLVDWLRQV�ZLWK�H[SHUWLVH�LQ�DQG�UHDFK�WR�
LGHQWLI\�YXOQHUDEOH�JURXSV�DQG�FRPPXQLWLHV��

�81,&()�LV�VXSSRUWLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�6DIH�6FKRROV�,QLWLDWLYH�
LQ�7REDJR�DQG�LV�LQLWLDWLQJ�WKH�&DUH�IRU�&KLOG�'HYHORSPHQW�SURJUDPPH�
DLPHG�DW�LQFUHDVLQJ�WKH�NQRZOHGJH��VNLOOV�DQG�FDSDFLWLHV�RI�SDUHQWV�DQG�
FDUHJLYHUV�WR�HIIHFWLYHO\�VXSSRUW�UHVSRQVLYH�FDUHJLYLQJ�LQ�VDIH��QXUWXULQJ�
DQG�VWLPXODWLQJ�HQYLURQPHQWV��

81,&()¶V�H[SHUWLVH�LQ�GDWD�JHQHUDWLRQ��DQDO\VLV�DQG�HYLGHQFH�EDVHG�
SURJUDPPLQJ�KDV�VXSSRUWHG�WKH�GHYHORSPHQW�RI�JRYHUQPHQW�GDWD�
VRXUFHV��7KLV�LQFOXGHV�GDWD�IURP�WKH�0XOWLSOH�,QGLFDWRU�&OXVWHU�6XUYH\V�
�0,&6��DQG�WKH�3RYHUW\�$QDO\VLV���81,&()�KDV�VXSSRUWHG�WKH�
JRYHUQPHQW�RI�7ULQLGDG�DQG�7REDJR�LQ�WKH�GHYHORSPHQW�RI�D�6LWXDWLRQ�
$QDO\VLV�RQ�:RPHQ�DQG�&KLOGUHQ�ZKLFK�HQDEOHV�WKH�JHQHUDWLRQ�RI�GDWD�
IRU�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV��0,&6�ZLOO�VXSSRUW�GDWD�RQ�6'*�
LQGLFDWRU��������RQ�YLROHQW�GLVFLSOLQLQJ�RI�FKLOGUHQ��HPRWLRQDO��SK\VLFDO��
DQG�SURYLGH�HYLGHQFH�RQ�VDIHW\��YLFWLPL]DWLRQ�DQG�FULPH�UHSRUWLQJ��6'*�
LQGLFDWRUV���������DQG����������81,&()�DOVR�KDV�LQQRYDWLYH�SODWIRUPV�
VXFK�DV�8�5HSRUW�D�VRFLDO�PHVVDJLQJ�WRRO�DQG�GDWD�FROOHFWLRQ�V\VWHP�
ZKLFK�FDQ�WR�VXSSRUW�WLPHO\�LQIRUPDWLRQ�DQG�GDWD�DQDO\WLFV�WKURXJK�606�
SROOV�DQG�DOHUWV��FROOHFWLQJ�UHDO�WLPH�UHVSRQVHV�DQG�VHUYLQJ�DV�D�VDIH�
VSDFH�WR�GLVFXVV�VHQVLWLYH�LVVXHV�DURXQG�VRFLDO�QRUPV�RQ�YLROHQFH�
DJDLQVW�ZRPHQ�DQG�JLUOV��

81'3�ZLOO�FR�OHDG�ZLWK�3$+2�RQ�3LOODU���

������
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�����������
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6L[�SHUVRQV��
�
3URJUDPPH�2IILFHU��
3RYHUW\�	�6RFLDO�
3ROLF\���
3URJUDPPH�$VVLVWDQW��
7HFKQLFDO�H[SHUW�RQ�
9LROHQFH�SUHYHQWLRQ��
*RYHUQDQFH�,&��
3URFXUHPHQW�
$VVRFLDWH���
)LQDQFH�$VVRFLDWH���
�

81'3�KDV�FRQVLGHUDEOH�H[SHUWLVH�LQ�SURJUDPPHV�DQG�FDSDFLW\�LQ�LQ�
7ULQLGDG�DQG�7REDJR�WKDW�PDNH�LW�ZHOO�SRVLWLRQHG�WR�LPSOHPHQW�WKH�
6SRWOLJKW�,QLWLDWLYH���
,Q�UHODWLRQ�WR�3LOODU����/DZV�DQG�3ROLFLHV���81'3�KDV�H[SHUWLVH�LQ�WKH�
GUDIWLQJ�DQG�UHYLHZ�RI�OHJLVODWLRQ��LQFOXGLQJ�WKH�6H[XDO�2IIHQFHV�%LOO�DQG�
FKLOGUHQ¶V�OHJLVODWLRQ�UHODWHG�WR�YLROHQFH�SUHYHQWLRQ���
JRYHUQDQFH�SDUOLDPHQWDU\�DQG�HOHFWLRQ�SROLF\�UHIRUP�DQG�VXSSRUWLQJ�
GHYHORSPHQW�RI�WKH�1DWLRQDO�6WUDWHJLF�3ODQ��9LVLRQ�������)RU�3LOODU���	���
�,QVWLWXWLRQ�6WUHQJWKHQLQJ���81'3�KDV�ZRUNHG�DFURVV�WKH�JRYHUQPHQW�
LQ�D�YDULHW\�RI�VHFWRUV�LQFOXGLQJ�VXSSRUWLQJ�WKH�MXGLFLDU\�WR�HVWDEOLVK�WZR�
FKLOGUHQ¶V�FRXUWV�WR�VXSSRUW�D�PRYH�IURP�UHWULEXWLYH�WR�UHVWRUDWLYH�MXVWLFH��
,Q�DGGLWLRQ��WKH�DJHQF\�KDV�SURYLGHG�H[SHUW�DGYLFH�VXSSRUW�WR�YDULRXV�
-RLQW�6HOHFW�&RPPLWWHHV�RI�3DUOLDPHQW��H�J��FDPSDLJQ�ILQDQFLQJ��
3DUOLDPHQWDU\�ILQDQFLDO�VFUXWLQ\��SXEOLF�SURFXUHPHQW�UHIRUP���DGYLVRU\�
VHUYLFHV�RQ�WKH�GHYHORSPHQW�RI�JRYHUQPHQWDO�SROLFLHV��H�J��'UDIW�
*HQGHU�3ROLF\��6RFLDO�0LWLJDWLRQ 3ODQ�RI�7ULQLGDG�DQG�7REDJR��3RYHUW\�
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5HGXFWLRQ�6WUDWHJ\��DQG�SURYLGHG�WHFKQLFDO�H[SHUWLVH�WR�JRYHUQPHQWDO�
FRXQWHUSDUWV��H�J��VXSSRUWLQJ�819�GRFWRUV�DW�3+&�LQVWLWXWLRQV�SURYLGLQJ�
PHGLFDO�VHUYLFHV�WR�YXOQHUDEOH�UXUDO�SRSXODWLRQV�ZRPHQ������
,Q�3LOODU����81'3�KDV�SURYLGHG�VWUDWHJLF�DGYLVRU\�VHUYLFHV�DQG�SURMHFW�
LPSOHPHQWDWLRQ�IRU�YLROHQFH�SUHYHQWLRQ�SURJUDPPHV�DW�FRPPXQLW\�
OHYHO��SUHYHQWLRQ�RI�YLROHQW�H[WUHPLVP�WKURXJK�FDSDFLW\�EXLOGLQJ�DW�WKH�
LQVWLWXWLRQDO�OHYHO�DQG�FRPPXQLW\�HQJDJHPHQW�DQG�D�SLORW�SURMHFW�RQ�
SRVLWLYH�GHYLDQFH�WR�SURPRWH�FLYLF�SULGH�DQG�UHGXFH�UHFLGLYLVP��
,Q�3LOODU����5HVHDUFK�	�'DWD���81'3�KDV�H[SHULHQFH�FRQGXFWLQJ�
UHVHDUFK�PDSSLQJ�RI�WKH�QDWLRQDO�GDWD�HFRV\VWHP�DQG�WHFKQLFDO�UHYLHZ�
RI�QDWLRQDO�VXUYH\V��H�J��6XUYH\V�RI�/LYLQJ�&RQGLWLRQV��DQG�SURYLGHG�
UHFRPPHQGDWLRQV�RQ�&HQWUDO�6WDWLVWLFDO�2IILFH�UHIRUP��)RU�3LOODU���
�:RPHQ¶V�0RYHPHQW���81'3�KDV�H[SHULHQFH�FRRUGLQDWLQJ�WKH�
H[FKDQJH�RI�LQIRUPDWLRQ�EHWZHHQ�ZRPHQ¶V�&6�RUJDQL]DWLRQ��&('$:�
&R3��DQG�EHWZHHQ�WKHP�DQG�WKH�JRYHUQPHQW�FRXQWHUSDUWV��

81�:RPHQ�ZLOO�OHDG�RQ�3LOODUV������DQG���

�

������

���������

�

1R�FXUUHQW�SRVW�LQ�
7ULQLGDG�DQG�7REDJR�
EXW�H[SHFWHG�SRVW�WR�
EH�HVWDEOLVKHG�LQ�
-DQXDU\�������

6SHFLILF�WHFKQLFDO�H[SHUWLVH�WKDW�DOLJQ�ZLWK�6SRWOLJKW�SLOODUV����

3LOODU����,Q�7	7�81�:RPHQ�KDV�GHYHORSHG�DQG�PDGH�DYDLODEOH�WRROV�
VXFK�DV�WKH�&('$:�OHJLVODWLYH�LQGLFDWRUV��DQG�&('$:�0DGH�(DV\�
ERRNOHW��DV�ZHOO�DV�VXSSRUWHG�WKH�%HLMLQJ����DQG�&('$:�UHSRUWLQJ��DV�
ZHOO�DV�JHQGHU�UHVSRQVLYH�ODZV�DQG�SROLFLHV���

3LOODU����81�:RPHQ�KDV�WUDQVODWHG�LQWHUQDWLRQDO�VWDQGDUGV�LQWR�JOREDO�
DQG�&$5,&20�VSHFLILF�WRROV��ZKLFK�VXSSRUW�LQVWLWXWLRQDO�VWUHQJWKHQLQJ�
LQFOXGLQJ�WRRONLWV�IRU�QDWLRQDO�JHQGHU�PDFKLQHULHV��FLYLO�VRFLHW\�
RUJDQLVDWLRQV��WKH�SROLFH��MXGLFLDU\�DQG�SDUOLDPHQW��81�:RPHQ�KDV�DOVR�
OHG�LQ�FDSDFLW\�VWUHQJWKHQLQJ�IRU�LQVWLWXWLRQV�WKDW�DUH�NH\�VWDNHKROGHUV�LQ�
*%9�SUHYHQWLRQ�DQG�UHVSRQVH���

3LOODU����7KURXJK�H[WHQVLYH�H[SHULHQFH�81�:RPHQ�KDV�JDLQHG�
H[SHUWLVH�LQ�EULQJLQJ�WUDGLWLRQDO�DQG�QRQ�WUDGLWLRQDO��PHGLD��DUWLVWHV��
VWDNHKROGHUV�RQ�ERDUG�IRU�VXFFHVVIXO�EHKDYLRXUDO�FKDQJH�SURJUDPPHV�
DQG�FDPSDLJQV���

3LOODU����81�:RPHQ¶V�ZRUN�RQ�EHKDYLRXUDO�FKDQJH�KDV�EHHQ�
FRPSOHPHQWHG�E\�H[WHQVLYH�UHVHDUFK�DQG�SURJUDPPLQJ�RQ�
VWUHQJWKHQLQJ�VHUYLFHV�ZLWKLQ�WKH�MXGLFLDO�DQG�SROLFLQJ�VHFWRUV���

3LOODU����7KH�WRROV�GHYHORSHG�IRU�VHUYLFHV�KDYH�EHHQ�LQIRUPHG�E\�81�
ZRPHQ�OHG�EDVHOLQHV�VWXGLHV�RQ�WKH�HIIHFW�RI�YLROHQFH�DJDLQVW�ZRPHQ�
DQG�JLUOV��DQG�GDWD�SURGXFHG�E\�81�:RPHQ�VXSSRUWHG�&$5,&20�
PHWKRGRORJ\�DQG�FRXQWU\�UHSRUWLQJ�RQ�*%9�SUHYDOHQFH�DQG�HWKLFDO�GDWD�
JDWKHULQJ���

3LOODU����$V�D�UHVXOW�RI�LWV�KLVWRULFDO�XQGHUSLQQLQJV�81�:RPHQ�KDV�EHHQ�
WKH�RQO\�81�DJHQF\�WR�FRQVLVWHQWO\�HQJDJH�DQG�ZRUN�GLUHFWO\�ZLWK�FLYLO�
VRFLHW\�LQ�WKH�&DULEEHDQ�DQG�LQ�7	7�LQ�SDUWLFXODU��7KLV�LV�IXUWKHU�RXWOLQHG�
EHORZ��
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81�:RPHQ�KDV�PDLQWDLQHG�D�IRFXV�RQ�JHQGHU�EDVHG�YLROHQFH�DQG�
YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV��HVSHFLDOO\�UHODWHG�WR�IDPLO\�YLROHQFH��
ZKLOH�JOREDO�LQWHUHVW�LQ�DQG�ILQDQFLQJ�IRU�WKH�WRSLF�HEEV�DQG�IORZV��81�
:RPHQ�0&2�KDV�FRQVLVWHQWO\�UHVHDUFKHG��GHYHORSHG�SROLFLHV�DQG�
OHJLVODWLRQ�EDVHG�RQ�UHVHDUFK�ILQGLQJV�DQG�SOD\HG�D�FULWLFDO�UROH�LQ�WKH�
IXQGDPHQWDO�XQGHUVWDQGLQJ�RI�WKH�URRW�FDXVHV�RI�*%9�DQG�IDPLO\�
YLROHQFH�PRUH�EURDGO\�LQ�7	7��$V�VXFK��81�:RPHQ�KDV�D�GHHS�
XQGHUVWDQGLQJ�RI�WKH�FRXQWU\�FRQWH[W��WKH�SDUWQHUV��ZKDW�KDV�ZRUNHG��
ZKDW�GRHVQ¶W�DQG�ZK\��81�:RPHQ�KDV�GHPRQVWUDWHG�WKLV�VLJQLILFDQW�
WHFKQLFDO�H[SHUWLVH�LQ�JHQGHU�EDVHG�YLROHQFH�SUHYHQWLRQ�DQG�UHVSRQVH�
DV�D�FRUH�HOHPHQW�RI�DFKLHYLQJ�JHQGHU�HTXDOLW\��ZRPHQ¶V�HPSRZHUPHQW�
DQG�VXVWDLQDEOH�GHYHORSPHQW�LQ�7	7��

81)3$�ZLOO�OHDG�RQ�3LOODU����

�������
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DSSUR[��
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��SHUVRQ��/LDLVRQ�
2IILFHU�

�

D��/DZV�DQG�3ROLFLHV���$GGUHVVLQJ�6H[XDO�DQG�5HSURGXFWLYH�+HDOWK�
DQG�5LJKWV��65+5��LV�GLUHFWO\�OLQNHG�WR�DGGUHVVLQJ�)DPLO\�9LROHQFH��)9��
LQ�7ULQLGDG�DQG�7REDJR��7	7���81)3$�LQ�7	7�SURYLGHV�KLJK�OHYHO�
DGYRFDF\�DQG�SROLF\�DGYLFH�DURXQG�65+	5�LQFOXGLQJ�JHQGHU�EDVHG�
YLROHQFH��*%9��DQG�SRSXODWLRQ�G\QDPLFV�WR�DGGUHVV�ZRPHQ¶V�
HPSRZHUPHQW�DQG�JHQGHU�HTXDOLW\���81)3$�DOVR�ZRUNV�GLUHFWO\�ZLWK�
RWKHU�NH\�SOD\HUV�VXFK�DV�WKH�)LUVW�/DGLHV��3DUOLDPHQWDULDQV��&LYLO�
6RFLHW\�2UJDQL]DWLRQV��&62V��DQG�\RXQJ�SHRSOH�WR�VXSSRUW�DGYRFDF\�
RQ�DGGUHVVLQJ�LVVXHV�RI�)9��SDUWLFXODUO\�LQ�SROLFLHV��OHJLVODWLRQ�DQG�
SUDFWLFHV����

E��6WUHQJWKHQLQJ�,QVWLWXWLRQV���7KH�/LDLVRQ�2IILFHU�DQG�RWKHU�VWDII�LQ�
WKH�652&�DUH�WUDLQHG�WR�DGGUHVV�6	*%9�LQ�HPHUJHQFLHV�DQG�DUH�
VXSSRUWLQJ�WKH�VWUHQJWKHQLQJ�RI�LQVWLWXWLRQV�WR�VHUYH�DV�ILUVW�UHVSRQGHUV�
DQG�UHIHUUDO�VRXUFHV�IRU�DGGUHVVLQJ�*%9��SDUWLFXODUO\�)9�DPRQJ�WKH�
9HQH]XHODQ�PLJUDQW�SRSXODWLRQ���

F��3UHYHQWLRQ�DQG�6RFLDO�1RUPV��81)3$�LV�OHDGLQJ�ZRUN�DPRQJ�
YXOQHUDEOH�SRSXODWLRQV�LQ�WKH�&DULEEHDQ�LQ�SUHYHQWLQJ�+,9�DQG�FKDQJLQJ�
VRFLDO�QRUPV��ZKLFK�SXWV�WKHVH�SRSXODWLRQV�DW�JUHDWHU�ULVN�RI�+,9�DQG�
YLROHQFH���81)3$�DOVR�KDV�WHFKQLFDO�H[SHUWLVH�WR�ZRUN�ZLWK�PHQ�DQG�
ER\V�DW�FRPPXQLW\�OHYHOV�WR�DGGUHVV�*%9��EXLOG�SDUWQHUVKLSV��LQFOXGLQJ�
ZLWK�)DLWK�%DVHG�2UJDQL]DWLRQV���ZRUNLQJ�ZLWK�YXOQHUDEOH�SRSXODWLRQV�
�VXFK�DV�VH[�ZRUNHUV��WKH�GLIIHUHQWO\�DEOHG��DW�ULVN�\RXWK��PHPEHUV�RI�
WKH�/*%74,�SRSXODWLRQ�DQG�RWKHUV���81)3$�IRFXVHV�RQ�FRPSUHKHQVLYH�
VH[XDOLW\�HGXFDWLRQ�DQG�XWLOL]HV�LQQRYDWLYH�FRPPXQLFDWLRQ�VWUDWHJLHV�
�L�H��*%9�SODWIRUP�DQG�<RXWK�&RQQHFW�PRELOH�65+�DSSOLFDWLRQ��DQG�
FRPPXQLW\�LQWHUYHQWLRQV�WR�SUHYHQW�DQG�DGGUHVV�VRFLDO�QRUPV��LQFOXGLQJ�
EHOLHIV�DQG�SUDFWLFHV��WKDW�FRQWULEXWH�WR�)9�����

G��4XDOLW\�(VVHQWLDO�6HUYLFH�3URYLVLRQ���81)3$�LQ�FROODERUDWLRQ�ZLWK�
RWKHU�81�RUJDQL]DWLRQV�DUH�DGYRFDWLQJ�DQG�SURYLGLQJ�WHFKQLFDO�
DVVLVWDQFH�WR�DGGUHVV�WKH�*%9�HVVHQWLDO�VHUYLFH�SDFNDJH��(63����
81)3$�KDV�WKH�WRROV�DQG�WHFKQLFDO�H[SHUWLVH�WR�DGGUHVV�VWDQGDUGV�RI�
FDUH��SURWRFROV�IRU�WKH�KHDOWK�VHFWRU�DQG�LV�DEOH�WR�IDFLOLWDWH�GLUHFW�66&�LQ�
WKH�6XE�UHJLRQ��%HLQJ�WKH�OHDG�81�DJHQF\�IRU�DGGUHVVLQJ�*%9�LQ�
HPHUJHQFLHV��SDUWLFXODUO\�WKH UHIHUUDO�SDWKZD\��DOORZV�81)3$�WR�
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VWUHQJWKHQ�VHUYLFH�SURYLVLRQ�DOVR�LQ�WKH�GHYHORSPHQW�FRQWH[W����

H��'DWD���6XSSRUW�WR�DGGUHVVLQJ�SRSXODWLRQ�G\QDPLFV�LV�RQH�RI�WKH�IRXU�
����SLOODUV�RI�81)3$¶V�ZRUN�JOREDOO\�DQG�LQ�7ULQLGDG�DQG�7REDJR��
7HFKQLFDO�H[SHUWLVH�LV�DYDLODEOH�LQ�WKH�SURGXFWLRQ�DQG�DQDO\VLV�RI�
SRSXODWLRQ�GDWD��LQFOXGLQJ�%LJ�'DWD��VXUYH\V�DQG�DGPLQLVWUDWLYH�GDWD����

I��&62V�:RPHQ¶V�0RYHPHQW���81)3$�KDV�H[SHUWLVH�LQ�EXLOGLQJ�
SDUWQHUVKLSV�DQG�VWUHQJWKHQLQJ�WKH�FDSDFLW\�RI�&62V�WR�LPSOHPHQW�
HIIHFWLYH�DQG�VXVWDLQDEOH�LQLWLDWLYHV�WR�DGGUHVV�)9�DV�UHIOHFWHG�LQ�
FDSDFLW\�EXLOGLQJ�VXSSRUW�SURYLGHG�WR�RXU�&62�,PSOHPHQWLQJ�3DUWQHUV�LQ�
HYLGHQFH�EDVHG�SURJUDPPLQJ��0	(�DQG�ILQDQFLDO�PDQDJHPHQW����

3$+2�ZLOO�FR�OHDG�RQ�3LOODU���ZLWK�81'3�
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�����������

3$+2�67$))���

��$GYLVRU��+HDOWK�
6\VWHPV�6HUYLFHV�

��$GYLVRU��1RQ�
&RPPXQLFDEOH�
'LVHDVHV�DQG�0HQWDO�
+HDOWK�

��$GYLVRU��'LVHDVH�
6XUYHLOODQFH�
DQG�(SLGHPLRORJ\�

��$GYLVRU�LQ�9HWHULQDU\�
3XEOLF�+HDOWK�

�

,Q�-DQXDU\�������WKH�SULRULWLHV�IRU�7ULQLGDG�DQG�7REDJR�ZHUH�GLVFXVVHG�
ZLWK�WKH�0LQLVWU\�RI�+HDOWK�VHQLRU�RIILFLDOV�DQG�WKH���5HJLRQDO�+HDOWK�
$XWKRULWLHV���9LROHQFH�DJDLQVW�ZRPHQ��9$:��DQG�YLROHQFH�DJDLQVW�
FKLOGUHQ��9$&��ZHUH�DGGUHVVHG�DV�SDUW�RI�WKH���\HDU�6WUDWHJLF�3ODQ�
DFWLYLWLHV�IRU�3$+2�:+2������������LQFOXVLYH����,Q�6HSWHPEHU�2FWREHU�
������WKH�DUHDV�IRU�LPSOHPHQWDWLRQ�IRU�7ULQLGDG�DQG�7REDJR�ZLOO�EH�
UHILQHG�XQGHU�WKH�DJUHHG�DUHDV�DV�IROORZV��

x� ,PSURYHG�UHVSRQVH�FDSDFLW\�IRU�FRPSUHKHQVLYH��TXDOLW\�KHDOWK�
VHUYLFHV�IRU�YLROHQFH�DQG�LQMXULHV��

x� ,PSURYHG�LQWHUVHFWRUDO�DFWLRQ�WR�FRQWULEXWH�WR�WKH�UHGXFWLRQ�RI�
YLROHQFH�DQG�LQMXULHV��

+HDOWKLHU�OLYHV�SURPRWHG�WKURXJK�XQLYHUVDO�DFFHVV�WR�
FRPSUHKHQVLYH��TXDOLW\�KHDOWK�VHUYLFHV�IRU�DOO�ZRPHQ��PHQ��FKLOGUHQ��
DQG�DGROHVFHQWV�LQ�WKH�$PHULFDV��IRFXVLQJ�RQ�JURXSV�LQ�FRQGLWLRQV�RI�
YXOQHUDELOLW\��

7HFKQLFDO�([SHUWLVH��+HDOWK�6\VWHP�6WUHQJWKHQLQJ��'HYHORSPHQW�
RI�&OLQLFDO�DQG�3ROLF\�*XLGHOLQHV��&XUULFXOXP�'HYHORSPHQW��DQG�
6WUDWHJLHV�WR�DGGUHVV�WKH�VWUHQJWKHQLQJ�WKH�+HDOWK�6\VWHP�
UHVSRQVH�WR�)DPLO\�9LROHQFH��7KHVH�KDYH�LPSDFWV�IRU��

6SRWOLJKW�3LOODU����3UHYHQWLRQ��3LOODU����6HUYLFHV��3$+2�:+2�WRROV�
JXLGHV�HIIRUWV�WR�SUHYHQW�9$:�DQG�9$&�DQG�VXSSRUW�WKH�6SRWOLJKW�
µ7KHRU\�RI�&KDQJH¶��

'HWDLOV�RQ�3$+2�:+2�WRROV�DQG�SXEOLFDWLRQV�FDQ�EH�IRXQG�DW�WKH�
IROORZLQJ�OLQN��KWWS���WLQ\XUO�FRP�3$+2:+2�9$:9$&��

6SRWOLJKW�3LOODU����4XDOLW\�DQG�5HOLDEOH�'DWD��3$+2�:+2�FDQ�
FRQWULEXWH�WR�TXDOLW\�DQG�UHOLDEOH�GDWD�WKURXJK�RQJRLQJ�GDWD�JDWKHULQJ�
DFWLYLWLHV�DQG�VWDWH�UHSRUWLQJ�DW�WKH�JOREDO�OHYHO��ZKLFK�FDQ�VXSSRUW�WKH�
UHYLVLRQ�RI�SURJUDPPHV��SROLFLHV DQG�3ODQV�RI�$FWLRQ�

�
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,PSOHPHQWLQJ�3DUWQHUV�
�
7KH�PDLQ�FRXQWHUSDUWV�IRU� WKH�JRYHUQPHQW� WKDW�ZLOO�DVVLVW� LQ� WKH�FRRUGLQDWLRQ�DQG� LPSOHPHQWDWLRQ�RI� WKH�
6SRWOLJKW�,QLWLDWLYH�DQG�ZLOO�EH�SDUW�RI�WKH�6WHHULQJ�&RPPLWWHH�DUH��

0LQLVWU\� RI� 3ODQQLQJ� DQG� 'HYHORSPHQW�� 7KLV� 0LQLVWU\� SURYLGHV� SROLF\� JXLGDQFH� DQG� GHYHORSPHQW��
WHFKQLFDO� VXSSRUW�� DGYLFH� DQG� IHDVLELOLW\� DVVHVVPHQW� IRU� QDWLRQDO� GHYHORSPHQW�� ,WV� PDQGDWH� LV� QDWLRQDO�
GHYHORSPHQW� FRQFHQWUDWHG� RQ� IRXU� PDLQ� SLOODUV� ±� HFRQRPLF� GHYHORSPHQW�� VRFLDO� GHYHORSPHQW�� VSDWLDO�
GHYHORSPHQW� DQG� HQYLURQPHQWDO� GHYHORSPHQW�� 7KH� 0LQLVWU\� LV� WKH� IRFDO� SRLQW� IRU� WKH� 8QLWHG� 1DWLRQV�
V\VWHP�RI�DJHQFLHV�DQG�WKH�(XURSHDQ�8QLRQ��,WV�PRGDOLWLHV�RI�ZRUNLQJ�WR�IDFLOLWDWH�QDWLRQDO�GHYHORSPHQW�
LQFOXGH�FRRUGLQDWLRQ�RI�QDWLRQDO� VWDWLVWLFV��QDWLRQDO�PRQLWRULQJ�DQG�HYDOXDWLRQ�� VRFLR�HFRQRPLF�SODQQLQJ��
FRRUGLQDWLQJ�DQG�PRQLWRULQJ��DQG�WHFKQLFDO�FRRSHUDWLRQ�RQ�VSHFLDO�SURMHFWV�DQG�SURJUDPPHV��

2IILFH� RI� WKH�3ULPH�0LQLVWHU��'LYLVLRQ� RI�*HQGHU� DQG�&KLOG�$IIDLUV��7KLV� GLYLVLRQ�ZKLFK� LV� VLWXDWHG�
VWUDWHJLFDOO\�ZLWKLQ�WKH�230�LV�WKH�QDWLRQDO�IRFDO�SRLQW�IRU�*HQGHU�DQG�'HYHORSPHQW��,W�SURPRWHV�JHQGHU�
HTXLW\�DQG�HTXDOLW\�WKURXJK�WKH�SURFHVV�RI�JHQGHU�PDLQVWUHDPLQJ�LQ�DOO�*RYHUQPHQW�SROLFLHV��SURJUDPPHV�
DQG� SURMHFWV�� 7KH� 'LYLVLRQ� DOVR� PDQDJHV� DQG� VXSSRUWV� D� V\VWHP� RI� JHQGHU� IRFDO� SRLQWV� DFURVV� DOO�
PLQLVWULHV��,W�VHHNV�WR�EXLOG�FRQVXOWDWLYH�PHFKDQLVP�ZLWK�JRYHUQPHQW�LQWHUQDWLRQDO�DQG�UHJLRQDO�DJHQFLHV��
DFDGHPLD��1*2V�DQG�SULYDWH�VHFWRU�SDUWQHUV�LQ�DGYDQFLQJ�JHQGHU�HTXDOLW\�DQG�GHYHORSV�JHQGHU�SROLFLHV�
WR�LQ�DOO�VSKHUHV�RI�GHYHORSPHQW��3DUWLFXODU�IRFXV�LV�JLYHQ�WR�*%9�DQG�WKH�'LYLVLRQ�PDQDJHV�WKH�'RPHVWLF�
9LROHQFH�5HJLVWU\���

,Q�DGGLWLRQ��JLYHQ�WKH�IRFXV�RQ�VHUYLFHV��NH\�PLQLVWULHV�WR�EH�HQJDJHG�LQ�WKH�6WHHULQJ�&RPPLWWHH�LQFOXGH�
0LQLVWU\� RI� 1DWLRQDO� 6HFXULW\� �3ROLFH� 6HUYLFH��� 0LQLVWU\� RI� (GXFDWLRQ� DQG� WKH� -XGLFLDU\�� %HFDXVH� WKH�
LPSOHPHQWDWLRQ� ZLOO� EH� IRFXVHG� DW� WKH� ORFDO� OHYHO�� 6SRWOLJKW� ,QLWLDWLYH� ZLOO� HQJDJH� ZLWK� 5HJLRQDO�
&RUSRUDWLRQV��WKH�ORFDO�JRYHUQPHQW�VWUXFWXUH��LQ�WKH�VHOHFWHG�PXQLFLSDOLWLHV���

$Q�,QWHULP�&LYLO�6RFLHW\�5HIHUHQFH�*URXS�KDV�EHHQ�HVWDEOLVKHG�ZKLFK�ZLOO� LVVXH�D�FDOO�WR�&62¶V��ERWK�
QDWLRQDO� DQG� FRPPXQLW\�EDVHG� IRU� WKHP� WR� SDUWLFLSDWH� LQ� WKH� &6�15*�� &RQVLGHUDWLRQ� ZLOO� EH� JLYHQ� WR�
HVWDEOLVKLQJ� ORFDO�UHIHUHQFH�JURXSV�WR�SURYLGH�IROORZ�XS�RQ�WKH�,QLWLDWLYH��)XUWKHUPRUH��FROODERUDWLRQ�ZLWK�
&62¶V� DW� QDWLRQDO� DQG� ORFDO� OHYHOV� ZLOO� EH� SXUVXHG�� QRW� RQO\� WR� UHLQIRUFH� WKHLU� FDSDELOLWLHV�� EXW� DOVR� DV�
LPSOHPHQWHUV�RI�YDULRXV�DFWLYLWLHV�WKURXJKRXW�WKH�VL[�SLOODUV�WKDW�FRQIRUP�WKH�6SRWOLJKW�,QLWLDWLYH�

9,,,�� 3DUWQHUVKLSV�

7KH� &RXQWU\� 3URJUDPPH� �&3�� ZLOO� EH� LPSOHPHQWHG� RQ� WKH� EDVLV� RI� QDWLRQDO� RZQHUVKLS� WKURXJK� WKH�
OHDGHUVKLS�RI�SXEOLF�LQVWLWXWLRQV�DW�QDWLRQDO�DQG�PXQLFLSDO�OHYHOV�DQG�WKURXJK�WKH�HQJDJHPHQW�RI�QDWLRQDO�
DQG�FRPPXQLW\�EDVHG�&62V��WKH�(8�DQG�8QLWHG�1DWLRQV�DJHQFLHV��$V�VXFK��WKH�SUHSDUDWRU\�SURFHVV�ZDV�
LQIRUPHG�E\�D�VHULHV�RI�PHHWLQJV�DQG�ZRUNVKRSV�FRQYHQHG�E\�WKH�81�WR�VHFXUH�EX\�LQ��LGHQWLI\�SULRULWLHV�
DQG� LQSXW� LQWR� WKH� IRUPXODWLRQ� RI� WKH� LQLWLDWLYH�� 6XFK� SDUWLFLSDWLRQ� IURP� IRUPXODWLRQ�� WKURXJK� WR�
LPSOHPHQWDWLRQ��PRQLWRULQJ�DQG�HYDOXDWLRQ�LV�WKH�NH\�WR�VXVWDLQDELOLW\���

7KH�(XURSHDQ�8QLRQ��

7KH�(8� LV�D� IXOO� DQG�D�NH\�SDUWQHU�RI� WKH�6SRWOLJKW� ,QLWLDWLYH� DQG�KDV�SDUWLFLSDWHG� LQ�HDFK�VWDJH�RI�
6SRWOLJKW�GHYHORSPHQW���

3URPRWLQJ� JHQGHU� HTXDOLW\� DQG� SURWHFWLQJ� WKH� ULJKWV� RI� ZRPHQ� DQG� JLUOV� DUH� RQH� RI� WKH� KXPDQ� ULJKWV�
SULRULWLHV�RI� WKH�(8�LQ�7ULQLGDG�	�7REDJR��7R�WKLV�HIIHFW��XQGHU� WKH�(XURSHDQ�,QVWUXPHQW� IRU�'HPRFUDF\�
DQG�+XPDQ�5LJKWV�DQG� WKH�DOORFDWLRQ� IRU�&62V�� WZR�FDOOV� IRU�SURSRVDOV� IRU�JUDQWV�ZHUH�PDGH�RYHU� WKH�
SDVW� WZR� \HDUV� ZLWK� D� VSHFLILF� IRFXV� RQ� *%9�� 7KH� FDOO� IRU� SURSRVDOV� LQ� ����� UHVXOWHG� LQ� SURMHFWV� RQ�
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UHVHDUFK��DGYRFDF\�DQG�FDSDFLW\�EXLOGLQJ�IRU�&62V�ZRUNLQJ�RQ�*%9�UHODWHG�LVVXHV���

7ZR�QHZ�SURMHFWV�ZHUH� ODXQFKHG� LQ������DQG�RQJRLQJ� LQ������WR�VXSSRUW�FLYLO�VRFLHW\� LQ� WKHLU�HIIRUWV� WR�
SURPRWH�KXPDQ�ULJKWV�DQG�JHQGHU�HTXDOLW\��D�FROODERUDWLRQ�OHG�E\�8:,�DQG�RWKHU�OHDGLQJ�/*%74,�JURXSV�
VHHNLQJ� WR�DGYDQFH�/*%7,� ULJKWV�DQG�SURWHFWLRQ�DQG� IRUJH�VWUDWHJLHV� WR�HQG�DOO� IRUPV�RI�JHQGHU�EDVHG�
YLROHQFH� E\� PLWLJDWLQJ� YLROHQFH�� OHJDO� GLVFULPLQDWLRQ�� EXOO\LQJ� DQG� KRPHOHVVQHVV� UHODWHG� WR� VH[XDO�
RULHQWDWLRQ�� 7KH� RWKHU� SURMHFW� IRFXVHV� RQ� SURPRWLQJ� FXOWXUDO� FKDQJHV� LQ� VRFLHW\� DQG� HQKDQFLQJ� WKH�
FDSDFLW\�RI�&62V�ZLWK�UHJDUGV�WR�*%9�DQG�/*%74,�GLVFULPLQDWLRQ��$QRWKHU�FDOO�IRU�SURSRVDOV�ZLWK�D�IRFXV�
RQ�*%9�LV�FXUUHQWO\�RQJRLQJ���

,Q�DGGLWLRQ��WKH�(8�KDV�OHG�DQ�DZDUHQHVV�UDLVLQJ�DQG�VHQVLWL]DWLRQ�FDPSDLJQ�MRLQWO\�ZLWK�WKH�%ULWLVK�+LJK�
&RPPLVVLRQ���/HWV7DON77��7KH������LQVWDOPHQW�IRFXVVHG�RQ�SURYLGLQJ�D�SODWIRUP�WR�WKH�PDOH�SHUVSHFWLYH�
RQ�JHQGHU�LQHTXDOLWLHV�DQG�VWHUHRW\SHV��DV�PHQ�ERWK�VXIIHU�IURP�DQG�SHUSHWUDWH�JHQGHU�VWHUHRW\SHV�DQG�
WKXV�FRQWULEXWH�WR�HQDEOLQJ�WR[LF�PDVFXOLQLWLHV��7KH�FDPSDLJQ�HQJDJHG�D�QXPEHU�RI�JHQGHU�DFWLYLVWV�DQG�
ZDV�FRPSULVHG�RI�GLYHUVH�PHGLD�VHJPHQWV��UDGLR�VKRZV��79�PRUQLQJ�VKRZV��DQ�LQWHUYLHZ�DQG�D�QXPEHU�
RI�RS�HGV��

*RYHUQPHQWDO�$JHQFLHV�

7KH�0LQLVWU\�RI�3ODQQLQJ�DQG�WKH�230�*&$�KDYH�EHHQ�ERWK�FRQVXOWHG�IRU�JXLGDQFH�RQ�QDWLRQDO�SULRULWLHV�
DQG� RQ� H[LVWLQJ� ODZV�� SROLFLHV� DQG� SURJUDPPHV� DQG� WKH� JRYHUQPHQW¶V� DQDO\VHV� RI� JDSV�� 7KH� PXOWL�
VWDNHKROGHU� FRQVXOWDWLRQ� EURXJKW� WRJHWKHU� UHSUHVHQWDWLYHV� IURP� WKH� PLQLVWULHV� UHVSRQVLEOH� IRU� VRFLDO�
VHUYLFHV��KHDOWK��DQG�HGXFDWLRQ�DV�ZHOO�DV�WKH�(TXDO�2SSRUWXQLW\�&RPPLVVLRQ���

7KH�*HQGHU�DQG�&KLOG�$IIDLUV�GLYLVLRQ�RI�WKH�230��ZKLFK�ZLOO�KDYH�D�FHQWUDO�UROH�LQ�WKH�6SRWOLJKW�,QLWLDWLYH��
KDV� WKH� PDQGDWH� WR� SURPRWH� JHQGHU� HTXLW\� DQG� JHQGHU� MXVWLFH� WKURXJK� WKH� SURFHVV� RI� JHQGHU�
PDLQVWUHDPLQJ� DFURVV� JRYHUQPHQW�� ,WV� REMHFWLYHV� LQFOXGH� SURPRWLQJ� FKDQJH� LQ� JHQGHU� GLVFULPLQDWRU\�
DWWLWXGHV�DQG� WUDGLWLRQV��EXLOGLQJ�FRQVXOWDWLYH�PHFKDQLVPV�ZLWKLQ�JRYHUQPHQW�� LQWHUQDWLRQDO�DQG� UHJLRQDO�
DJHQFLHV��DFDGHPLD��1*2V�DQG�SULYDWH�VHFWRU�SDUWQHUV� WRZDUGV�DGYDQFLQJ�JHQGHU�HTXDOLW\��GHYHORSLQJ�
JHQGHU� SROLFLHV� WR� SURPRWH� WKH� HTXLWDEOH� DGYDQFHPHQW� RI� ZRPHQ� DQG� PHQ�� DQG� ER\V� DQG� JLUOV� LQ� DOO�
VSKHUHV�RI�GHYHORSPHQW��DQG�ZRUNLQJ�WR�SUHYHQW��SXQLVK�DQG�HUDGLFDWH�*%9��,Q�UHODWLRQ�WR�IDPLO\�YLROHQFH��
WKH� 'LYLVLRQ� PDQDJHV� WKH� 'RPHVWLF� 9LROHQFH� 5HJLVWU\�� 2WKHU� LQVWLWXWLRQV� ZKRVH� UHSUHVHQWDWLYHV� KDYH�
EHHQ� FRQVXOWHG� DQG� KDYH�PDGH� LQSXWV� LQWR� WKH� SURJUDPPH� GHYHORSPHQW� LQFOXGH�0LQLVWU\� RI� 3ODQQLQJ��
0LQLVWU\�RI�+HDOWK�DQG�0LQLVWU\�RI�(GXFDWLRQ��DPRQJVW�RWKHUV��

)XUWKHU� FRQVXOWDWLRQ� LV� QHHGHG� DQG�ZLOO� EH� XQGHUWDNHQ� EHIRUH� ILQDOL]DWLRQ� RI� WKH� 3URJUDPPH� GRFXPHQW�
ZLWK�PXQLFLSDO�FRUSRUDWLRQ�OHDGHUVKLS�JLYHQ�WKH�FRPPXQLW\�OHYHO�IRFXV�IRU�LPSOHPHQWDWLRQ��

&LYLO�6RFLHW\�2UJDQL]DWLRQV��

&62V�KDYH�HQJDJHG�LQ�SURJUDPPH�GHVLJQ�LQSXW��,Q�WKH�SURFHVV�RI�SUHSDULQJ�WKH�SURJUDPPH��[[[�&62V�
�LQFOXGLQJ��WZR�ZRPHQ¶V�QHWZRUNV�RI�RUJDQLVDWLRQV��ZHUH�HQJDJHG�DQG�QLQH�RUJDQLVDWLRQV��IRXU�RI�ZKLFK�
DUH�QHWZRUNV�KDYH�EHHQ�FRQVWLWXWHG�DV�WKH�,QWHULP�&62�5HIHUHQFH�*URXS���

:RPHQ¶V�RUJDQLVDWLRQV�DQG�&62V�ZLOO�EH�ERWK�EHQHILFLDULHV�RI�WKH�SURJUDPPHV�DV�ZHOO�DV�LPSOHPHQWHUV��
7KH�FRQVWLWXWLRQ�RI�WKH�5HIHUHQFH�*URXS�ZLOO�SURYLGH�D�VWUXFWXUHG�SODWIRUP�RI�HTXDO�SDUWLFLSDWLRQ�RI�&62V�
LQ�WKH�SURJUDPPH�JRYHUQDQFH��

2WKHU�3DUWQHUV�

,W�LV�DQWLFLSDWHG�WKDW�WKH�SULYDWH�VHFWRU�DQG�WUDGH�XQLRQ�PRYHPHQW�ZLOO�EH�LQYROYHG�LQ�WKH�SLOODUV�IRFXVHG�RQ�
SUHYHQWLRQ�DQG�WKH�SURYLVLRQ�RI�TXDOLW\�VHUYLFHV��7KLV�LQYROYHPHQW�WDNHV�DFFRXQW�RI�LQIOXHQFH�RI�ZRUNSODFH�
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FXOWXUH�DQG�ZRUN�SHHU�JURXSV�RQ�VRFLDO� DQG�FXOWXUDO�QRUPV��0RVW�DGXOWV�RI�ZRUNLQJ�DJH�VSHQG�PRVW�RI�
WKHLU�ZRUNLQJ�KRXUV�LQ�WKH�ZRUNSODFH�DQG�WKLV�LV�D�VLWH�IRU�SUHYHQWLRQ�DV�ZHOO�DV�UHIHUUDOV�DQG�VXSSRUW���

3URJUDPPH�GHYHORSPHQW�ZDV� LQIRUPHG�E\� WKH�DFDGHPLF�VWXGLHV�XQGHUWDNHQ�E\� WKH� ,QVWLWXWH�RI�*HQGHU�
DQG�'HYHORSPHQW�6WXGLHV�ZKLFK�KDV�DOVR�SDUWLFLSDWHG� LQ� WKH�PXOWL�VWDNHKROGHU�PHHWLQJV�DQG�VLWV�RQ�WKH�
,QWHULP�&62�*URXS��
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,;�� 3URJUDPPH�5HVXOWV�0DWUL[��

7DEOH�����6SRWOLJKW�,QLWLDWLYH�5HVXOWV�0DWUL[�

287&20(����/HDG�$JHQF\��81�:RPHQ�

/HJLVODWLYH�DQG�SROLF\�IUDPHZRUNV��EDVHG�RQ�HYLGHQFH�DQG�LQ�OLQH�ZLWK�LQWHUQDWLRQDO�KXPDQ�ULJKWV�VWDQGDUGV��RQ�
DOO�IRUPV�RI�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�DQG�KDUPIXO�SUDFWLFHV�DUH�LQ�SODFH�DQG�WUDQVODWHG�LQWR�SODQV�

,QGLFDWRUV� 'DWD�VRXUFH� 0HDQV�RI�YHULILFDWLRQ� 5HVSRQVLE
OH�2UJ��

,QGLFDWRU�����7ULQLGDG�DQG�7REDJR�KDV�XSGDWHG�ODZV�
DQG�SROLFLHV�RQ�9$:*��LQFOXGLQJ�IDPLO\�YLROHQFH�WKDW�
DGHTXDWHO\�UHVSRQG�WR�WKH�ULJKWV�RI�DOO�ZRPHQ�DQG�JLUOV��
DUH�HYLGHQFH�EDVHG�DQG�LQ�OLQH�ZLWK�LQWHUQDWLRQDO�+5�
VWDQGDUGV�DQG�WUHDW\�ERGLHV¶�UHFRPPHQGDWLRQV��

/HJLVODWLRQ��3ROLFLHV� -XGLFLDO�5HSRUWV��&62�
UHSRUWV��2YHUVLJKW�
UHSRUWV��

81�
:RPHQ�

,QGLFDWRU�����7ULQLGDG�DQG�7REDJR�KDV�D�QDWLRQDO��
HYLGHQFH�EDVHG��FRVWHG�DFWLRQ�SODQ�DQG�PRQLWRULQJ�DQG�
HYDOXDWLRQ�IUDPHZRUNV�RQ�9$:*��LQFOXGLQJ�IDPLO\�
YLROHQFH�WKDW�UHVSRQG�WR�WKH�ULJKW�RI�DOO�ZRPHQ�DQG�JLUOV�
DQG�DUH�GHYHORSHG�LQ�D�SDUWLFLSDWRU\�PDQQHU��

/HJLVODWLRQ��3ROLFLHV� 163�3ODQ�

163�,PSOHPHQWDWLRQ�
UHSRUWV��

81�
:RPHQ�

,QGLFDWRU�����7ULQLGDG�DQG�7REDJR�KDV�ODZV�DQG�
SROLFLHV�WKDW�JXDUDQWHH�WKH�DELOLW\�RI�ZRPHQ¶V�ULJKWV�
JURXSV��DXWRQRPRXV�VRFLDO�PRYHPHQWV��&62V�DQG�
ZRPHQ�KXPDQ�ULJKWV�GHIHQGHUV�IHPLQLVW�DFWLYLVWV�WR�
DGYDQFH�WKH�KXPDQ�ULJKWV�DJHQGD�

/HJLVODWLRQ��3ROLFLHV� &('$:�5HSRUWV��

3URMHFW�LPSOHPHQWDWLRQ�
5HSRUW�V�

�

2XWSXW�����1DWLRQDO�DQG�UHJLRQDO�SDUWQHUV���KDYH�VWUHQJWKHQHG�HYLGHQFH�EDVHG�NQRZOHGJH�DQG�FDSDFLWLHV�WR�
DVVHVV�JDSV�DQG�GUDIW�QHZ�DQG�RU�VWUHQJWKHQ�H[LVWLQJ�OHJLVODWLRQV�RQ�HQGLQJ�9$:*�LQFOXGLQJ�IDPLO\�YLROHQFH�
DQG�RU�JHQGHU�HTXDOLW\�DQG�QRQ�GLVFULPLQDWLRQ�WKDW�UHVSRQG�WR�WKH�ULJKWV�RI�WKH�PRVW�JURXSV�IDFLQJ�PXOWLSOH�DQG�
LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ�DQG�DUH�LQ�OLQH�ZLWK�LQWHUQDWLRQDO�+5�VWDQGDUGV�DQG�WUHDW\�ERGLHV¶�
UHFRPPHQGDWLRQV�

,QGLFDWRU�������1XPEHU�RI�GUDIW�QHZ�
DQG�RU�VWUHQJWKHQHG�ODZV�DQG�RU�
SROLFLHV�RQ�9$:*�6*%9�+3�DQG�RU�
RQ�JHQGHU�HTXDOLW\�DQG�QRQ�
GLVFULPLQDWLRQ�GHYHORSHG�WKDW�
UHVSRQG�WR�WKH�ULJKWV�RI�ZRPHQ�DQG�
JLUOV�IDFLQJ�LQWHUVHFWLQJ�DQG�PXOWLSOH�
IRUPV�RI�GLVFULPLQDWLRQ�DQG�DUH�LQ�OLQH�
ZLWK�LQWHUQDWLRQDO�+5�VWDQGDUGV�

3DUOLDPHQW�

*RYHUQPHQW�RI�7ULQLGDG�DQG�
7REDJR�230�

0LQLVWU\�RI�-XVWLFH��

$QQXDO�5HSRUWV�E\�
*RYHUQPHQW�0LQLVWULHV��

6SRWOLJKW�$QQXDO�
5HSRUWV��

81�:RPHQ�

,QGLFDWRU�������3URSRUWLRQ�RI�GUDIW�
ODZV�DQG�RU�SROLFLHV�RQ�HQGLQJ�

0LQLVWU\�RI�-XVWLFH� 7UDLQLQJ�UHSRUWV� 81�:RPHQ�

���������������������������������������� �������������

���3DUOLDPHQWDULDQV��KXPDQ�ULJKWV�LQVWLWXWLRQV�DQG�ZRPHQ¶V�ULJKW�DGYRFDWHV�
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9$:*��LQFOXGLQJ�IDPLO\�YLROHQFH��
DQG�RU�JHQGHU�HTXDOLW\�DQG�QRQ�
GLVFULPLQDWLRQ�ZKLFK�KDYH�UHFHLYHG�
VLJQLILFDQW�LQSXWV�IURP�ZRPHQ¶V�
ULJKWV�DGYRFDWHV�

3DUOLDPHQW�� &RQVXOWDWLRQ�5HSRUWV��

6SRWOLJKW�$QQXDO�
5HSRUWV��

,QGLFDWRU�������1XPEHU�RI�
DVVHVVPHQWV�FRPSOHWHG�RQ�SHQGLQJ�
WRSLFV���DQG�VWUDWHJLF�OLWLJDWLRQ�
LPSOHPHQWHG�E\�ZRPHQ�V�ULJKWV�
DGYRFDWHV�

&62V�

230�0LQLVWU\�RI�*HQGHU��
<RXWK�DQG�&KLOG�'HYHORSPHQW��

&RQVXOWDQW�5HSRUWV��

6SRWOLJKW�$QQXDO�
5HSRUWV�

81�:RPHQ�

2XWSXW�����1DWLRQDO�DQG�RU�VXE�QDWLRQDO�SDUWQHUV���DUH�EHWWHU�DEOH�WR�GHYHORS��DQG�FRVW�HYLGHQFH�EDVHG�QDWLRQDO�
DQG�RU�VXE�QDWLRQDO�DFWLRQ�SODQV�RQ�HQGLQJ�9$:*�6*%9�+3�LQ�OLQH�ZLWK�LQWHUQDWLRQDO�+5�VWDQGDUGV�ZLWK�0	(�
IUDPHZRUNV��UHVSRQGLQJ�WR�WKH�QHHGV�DQG�SULRULWLHV�RI�JURXSV�IDFLQJ�LQWHUVHFWLQJ�DQG�PXOWLSOH�IRUPV�RI�
GLVFULPLQDWLRQ�

,QGLFDWRU�������1XPEHU�RI�GUDIW�
HYLGHQFHG�EDVHG�QDWLRQDO�DQG�RU�
VXE�QDWLRQDO�9$:*�6*%9�+3�DFWLRQ�
SODQV�GHYHORSHG�WKDW�UHVSRQG�WR�WKH�
ULJKWV�RI�JURXSV�IDFLQJ�LQWHUVHFWLQJ�
DQG�PXOWLSOH�IRUPV�RI�GLVFULPLQDWLRQ�
ZLWK�0	(�IUDPHZRUNV�DG�SURSRVHG�
EXGJHWV�

1DWLRQDO�$FWLRQ�3ODQ�
GHYHORSPHQW�UHSRUWV�

$VVHVVPHQW�UHSRUW� 81�:RPHQ�

,QGLFDWRU�������1XPEHU�RI�NH\�
JRYHUQPHQW�GHFLVLRQ�PDNHUV�ZLWK�
VWUHQJWKHQHG�FDSDFLWLHV�WR�GUDIW�DQG�
FRVW�DFWLRQ�SODQV�RQ�9$:*�LQFOXGLQJ�
IDPLO\�YLROHQFH�DQG�DFFRPSDQ\LQJ�
0	(�IUDPHZRUNV�

,QVWLWXWLRQDO�UHSRUWV�DQG�
PLQLVWHULDO�EXGJHWV�

163�FRVWLQJ�UHSRUW� 81�:RPHQ�

287&20(����/HDG�$JHQF\��81�:RPHQ�

1DWLRQDO�DQG�VXE�QDWLRQDO�V\VWHPV�DQG�LQVWLWXWLRQV�SODQ��IXQG�DQG�GHOLYHU�HYLGHQFH�EDVHG�SURJUDPPHV�WKDW�
SUHYHQW�DQG�UHVSRQG�WR�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�DQG�KDUPIXO�SUDFWLFHV��LQFOXGLQJ�LQ�RWKHU�VHFWRUV�

,QGLFDWRUV� 'DWD�VRXUFH� 0HDQV�RI�YHULILFDWLRQ� 5HVSRQVLEOH�2UJ��

,QGLFDWRU�����7ULQLGDG�DQG�7REDJR�
KDV�IXQFWLRQLQJ�FRRUGLQDWLRQ�DQG�
RYHUVLJKW�PHFKDQLVPV�DW�WKH�KLJKHVW�
OHYHOV�IRU�DGGUHVVLQJ�9$:*��
LQFOXGLQJ�IDPLO\�YLROHQFH��WKDW�LQFOXGH�
UHSUHVHQWDWLRQ�IURP�PDUJLQDOL]HG�

2IILFH�RI�WKH�3ULPH�0LQLVWHU��
*HQGHU�DQG�&KLOG�$IIDLUV�

&RRUGLQDWLRQ�DQG�
2YHUVLJKW�7HDP�
5HSRUWV��

81�:RPHQ�

���������������������������������������� �������������

���(DFK�FRXQWU\�ZLOO�LGHQWLI\�WKHVH�WRSLFV�DW�WKH�EHJLQQLQJ��IRU�H�J��GLVDSSHDUDQFHV��HFRQRPLF�YLROHQFH�DQG�
YLRODWLRQ�RI�HFRQRPLF�ULJKWV��SROLWLFDO�YLROHQFH��HWF���
���.H\�JRYHUQPHQW�QDWLRQDO�GHFLVLRQ�PDNHUV��+HDGV�RI�6WDWH��)LQDQFH�0LQLVWHUV��0LQLVWULHV�RI�-XVWLFH�DQG�
3ROLFH��6HFXULW\�0LQLVWHUV�DQG�UHOHYDQW�SODQQLQJ�LQVWLWXWLRQV��LQFOXGLQJ�ZRPHQ¶V�ULJKWV�DGYRFDWHV�



�

� ��

JURXSV�

,QGLFDWRU�����7ULQLGDG�DQG�7REDJR�
DOORFDWHV�DQ�DJUHHG�XSRQ�DQG�
DFFHSWDEOH�SURSRUWLRQ�RI�WKH�QDWLRQDO�
EXGJHWV�WR�WKH�SUHYHQWLRQ�DQG�
HOLPLQDWLRQ�RI�DOO�IRUPV�RI�9$:*��
LQFOXGLQJ�IDPLO\�YLROHQFH�

0LQLVWU\�RI�)LQDQFH�� 1DWLRQDO�%XGJHW��

�

81�:RPHQ�

,QGLFDWRU�����9$:*��LQFOXGLQJ�
IDPLO\�YLROHQFH��LV�LQWHJUDWHG�LQ���
RWKHU�VHFWRUV��KHDOWK��VRFLDO�VHUYLFHV��
HGXFDWLRQ��MXVWLFH��VHFXULW\��FXOWXUH��

�230�*HQGHU�$IIDLUV�'LYLVLRQ��

$JHQFLHV¶�SURJUDPPH�UHSRUWV�

1DWLRQDO�'HYHORSPHQW�
3ODQV�

81�:RPHQ�

2XWSXW�����.H\�RIILFLDOV�DW�QDWLRQDO�DQG�RU�VXE�QDWLRQDO�OHYHOV�LQ�DOO�UHOHYDQW�LQVWLWXWLRQV�DUH�EHWWHU�DEOH�WR�
GHYHORS�DQG�GHOLYHU�HYLGHQFH�EDVHG�SURJUDPPHV�WKDW�SUHYHQW�DQG�UHVSRQG�WR�9$:*��LQFOXGLQJ�IDPLO\�YLROHQFH��
HVSHFLDOO\�IRU�WKRVH�JURXSV�RI�ZRPHQ�DQG�JLUOV�IDFLQJ�PXOWLSOH�DQG�LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ��
LQFOXGLQJ�LQ�RWKHU�VHFWRUV�

,QGLFDWRU�������1XPEHU�RI�LQVWLWXWLRQV�
WKDW�GHYHORS�VWUDWHJLHV��SODQV�DQG�RU�
SURJUDPPHV�WR�SUHYHQW�DQG�UHVSRQG�
WR�9$:*�LQFOXGLQJ�IDPLO\�YLROHQFH��
LQFOXGLQJ�IRU�WKRVH�JURXSV�RI�ZRPHQ�
DQG�JLUOV�IDFLQJ�PXOWLSOH�DQG�
LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ�

�230�*HQGHU�$IIDLUV�'LYLVLRQ�
$JHQFLHV¶�SURJUDPPH�UHSRUWV�

2UJDQL]DWLRQDO�5HSRUWV� 8Q�:RPHQ�

,QGLFDWRU�������1XPEHU�RI�VWUDWHJLHV��
SODQV�DQG�SURJUDPPHV�RI�RWKHU�
UHOHYDQW�VHFWRUV�WKDW�LQWHJUDWH�HIIRUWV�
WR�HQG�9$:*��LQFOXGLQJ�IDPLO\�
YLROHQFH��GHYHORSHG�LQ�OLQH�ZLWK�
LQWHUQDWLRQDO�+5�VWDQGDUGV�

�

�

230�*HQGHU�$IIDLUV�'LYLVLRQ�

2UJDQL]DWLRQDO�5HSRUWV��
&DSDFLW\�DVVHVVPHQW�
UHSRUWV�

81�:RPHQ�

,QGLFDWRU�������1XPEHU�RI�NH\�
JRYHUQPHQW�RIILFLDOV�ZLWK�
VWUHQJWKHQHG�FDSDFLWLHV�WR�LQWHJUDWH�
HIIRUWV�WR�HQG�9$:*�LQFOXGLQJ�IDPLO\�
YLROHQFH�LQWR�WKH�GHYHORSPHQW�SODQV�
RI�RWKHU�VHFWRUV�

�

&62V�5HOHYDQW�JRYHUQPHQW�
SDUWQHUV��

7UDLQLQJ�5HSRUWV��
6XUYH\�GDWD�RQ�
NQRZOHGJH�DQG�
DWWLWXGHV�

81�:RPHQ�

2XWSXW������0XOWL�VWDNHKROGHU�QDWLRQDO�DQG�RU�VXE�QDWLRQDO�FRRUGLQDWLRQ�PHFKDQLVPV�HVWDEOLVKHG�DW�WKH�KLJKHVW�
OHYHO�DQG�RU�VWUHQJWKHQHG�WKDW�DUH�DGHTXDWHO\�IXQGHG�DQG�LQFOXGH�PXOWL�VHFWRUDO�UHSUHVHQWDWLRQ�DQG�
UHSUHVHQWDWLRQ�IURP�WKH�PRVW�PDUJLQDOL]HG�JURXSV�



�
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,QGLFDWRU�������3URSRUWLRQ�RI�
VXSSRUWHG�PXOWL�VWDNHKROGHU�
FRRUGLQDWLRQ�PHFKDQLVPV�
HVWDEOLVKHG�DW�WKH�KLJKHVW�OHYHO�
DQG�RU�VWUHQJWKHQHG�FRPSRVHG�RI�
UHOHYDQW�VWDNHKROGHUV��ZLWK�D�FOHDU�
PDQGDWH�DQG�JRYHUQDQFH�VWUXFWXUH�
DQG�ZLWK�DQQXDO�ZRUN�SODQV

*RYHUQPHQW�GRFXPHQWV�RQ�
FRRUGLQDWLRQ�PHFKDQLVPV�

�

�

&62�	�1DWLRQDO�)DPLO\�
6HUYLFHV�

&RRUGLQDWLRQ�
PHFKDQLVPV�VWUXFWXUHV�
DQG�UHSRUWV��DQQXDO�
ZRUN�SODQV�

�

0LQXWHV�IURP�0RQWKO\�
PHHWLQJV�

81�:RPHQ�

�

�

�

81)3$�

2XWSXW�����3DUWQHUV��3DUOLDPHQWDULDQV��NH\�JRYHUQPHQW�RIILFLDOV�DQG�ZRPHQ¶V�ULJKWV�DGYRFDWHV��DW�QDWLRQDO�
DQG�RU�VXE�QDWLRQDO�OHYHOV�KDYH�JUHDWHU�NQRZOHGJH��FDSDFLWLHV�DQG�WRROV�RQ�JHQGHU�UHVSRQVLYH�EXGJHWLQJ�WR�HQG�
9$:*��LQFOXGLQJ�IDPLO\�YLROHQFH�

,QGLFDWRU�������1XPEHU�RI�NH\�
JRYHUQPHQW�RIILFLDOV�ZLWK�JUHDWHU�
NQRZOHGJH��FDSDFLWLHV�DQG�WRROV�RQ�
JHQGHU�UHVSRQVLYH�EXGJHWLQJ�WR�HQG�
9$:*�LQFOXGLQJ�IDPLO\�YLROHQFH�

�

$JHQFLHV¶�SURJUDPPH�UHSRUWV� (FRQRPLF�FRVWLQJ�VWXG\� 81�:RPHQ��,/2�

287&20(����/HDG�$JHQF\��81,&()�DQG�81)3$�

*HQGHU�LQHTXLWDEOH�VRFLDO�QRUPV��DWWLWXGHV�DQG�EHKDYLRXUV�FKDQJH�DW�FRPPXQLW\�DQG�LQGLYLGXDO�OHYHOV�WR�
SUHYHQW�9$:*�6*%9�+3�DQG�SURPRWH�ZRPHQ�DQG�JLUOV¶�65+5�

,QGLFDWRUV� 'DWD�VRXUFH� 0HDQV�RI�YHULILFDWLRQ� 5HVSRQVLEOH�2UJ��

,QGLFDWRU�����3HUFHQWDJH�RI�SHRSOH�
ZKR�WKLQN�LW�LV�MXVWLILDEOH�IRU�D�PDQ�WR�
�VXEMHFW��EHDW�KLV�ZLIH�LQWLPDWH�
SDUWQHU��WR�YLROHQFH���E\�VH[�DQG�DJH�

)HHGEDFN�6XUYH\V�

0LQLVWU\�RI�(GXFDWLRQ��

)HHGEDFN�6XUYH\V��

3UH�DQG�3RVW�
$VVHVVPHQW�RI�WKRVH�
H[SRVHG�WR�&+$03�
DQG�IRU�WHDFKHUV�
WUDLQHG��

81�:20(1��
81,&()��81)3$�

,QGLFDWRU�����3URSRUWLRQ�RI�FRXQWULHV�
ZLWK�DW�OHDVW���HYLGHQFH�EDVHG��
WUDQVIRUPDWLYH�FRPSUHKHQVLYH�
SUHYHQWLRQ�VWUDWHJLHV�SURJUDPPHV�
WKDW�DGGUHVV�WKH�ULJKWV�RI�WKRVH�
PDUJLQDOL]HG�DQG�DUH�GHYHORSHG�LQ�D�
SDUWLFLSDWRU\�PDQQHU�

6SRWOLJKW�5HSRUWV��

0LG�7HUP�(YDOXDWLRQV��

6SRWOLJKW�5HSRUWV��

0LG�7HUP�(YDOXDWLRQV��

81�:20(1��
81,&()��81)3$�

2XWSXW�����1DWLRQDO�DQG�RU�VXE�QDWLRQDO�HYLGHQFH�EDVHG�SURJUDPPHV�DUH�GHYHORSHG�WR�SURPRWH�JHQGHU�
HTXLWDEOH�QRUPV��DWWLWXGHV�DQG�EHKDYLRXUV�IRU�LQ�DQG�RXW�RI�VFKRRO�VHWWLQJ�

,QGLFDWRU�������1XPEHU�RI�\RXQJ�
ZRPHQ�DQG�JLUOV��\RXQJ�PHQ�DQG�
ER\V�ZKR�SDUWLFLSDWH�LQ�DQG�RXW�RI�
VFKRRO�SURJUDPPHV�WKDW�SURPRWH�

0LQLVWU\�RI�(GXFDWLRQ� 5HSRUWV�RQ�WKH�QDWLRQDO�
DQG�VXE�QDWLRQDO�
SURJUDPPHV�GHYHORSHG�
IRU�LQFOXVLRQ�LQ�

81,&()��81�
:20(1��81'3��
81)3$�



�
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JHQGHU�HTXLWDEOH�QRUPV��DWWLWXGHV��
DQG�EHKDYLRXUV�DQG�H[HUFLVH�RI�
ULJKWV��LQFOXGLQJ�UHSURGXFWLYH�ULJKWV

HGXFDWLRQDO�FXUULFXOD�

�

8SGDWHG�+)/(�
FXUULFXOD�

,QGLFDWRU�������1XPEHU�RI�QDWLRQDO�
DQG�RU�VXE�QDWLRQDO�SURJUDPPHV�
GHYHORSHG�IRU�LQFOXVLRQ�LQ�
HGXFDWLRQDO�FXUULFXOD�WR�SURPRWH�
JHQGHU�HTXLWDEOH�QRUPV��DWWLWXGHV�
DQG�EHKDYLRXUV��LQFOXGLQJ�WDUJHWLQJ�
\RXQJ�ZRPHQ�DQG�JLUOV��\RXQJ�PHQ�
DQG�ER\V�IDFLQJ�PXOWLSOH�DQG�
LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ�

� � �

2XWSXW������&RPPXQLW\�DGYRFDF\�SODWIRUPV�DUH�HVWDEOLVKHG�VWUHQJWKHQHG�WR�GHYHORS�VWUDWHJLHV�DQG�
SURJUDPPHV��LQFOXGLQJ�FRPPXQLW\�GLDORJXHV��SXEOLF�LQIRUPDWLRQ�DQG�DGYRFDF\�FDPSDLJQV��WR�SURPRWH�JHQGHU�
HTXLWDEOH�QRUPV��DWWLWXGHV�DQG�EHKDYLRXUV��LQFOXGLQJ�LQ�UHODWLRQ�WR�ZRPHQ�DQG�JLUOV¶�VH[XDOLW\�DQG�UHSURGXFWLRQ��
VHOI�FRQILGHQFH�DQG�VHOI�HVWHHP�DQG�WUDQVIRUPLQJ�KDUPIXO�PDVFXOLQLWLHV�

,QGLFDWRU�������1XPEHU�RI�ZRPHQ��
PHQ��JLUOV�DQG�ER\V�ZKR�UHJXODUO\�
DWWHQG�FRPPXQLW\�SURJUDPPHV�WR�
SURPRWH�JHQGHU�HTXLWDEOH�QRUPV��
DWWLWXGHV�DQG�EHKDYLRXUV��LQFOXGLQJ�LQ�
UHODWLRQ�WR�ZRPHQ�DQG�JLUOV¶�VH[XDOLW\�
DQG�UHSURGXFWLRQ�

81)3$�DQG�81,&()�
FRPPXQLW\�SURJUDPPH�
UHSRUWV��FRPPXQLW\�GDWD�
FROOHFWLRQ�WRROV�

81)3$�DQG�81,&()�
FRPPXQLW\�SURJUDPPH�
UHSRUWV��FRPPXQLW\�
GDWD�FROOHFWLRQ�WRROV�

81)3$��81�
:20(1��81'3�

,QGLFDWRU�������1XPEHU�RI�PHQ�DQG�
ER\V�ZKR�UHJXODUO\�DWWHQG�JHQGHU�
WUDQVIRUPDWLYH�SURJUDPPHV�
DGGUHVVLQJ�YLROHQW�PDVFXOLQLWLHV�DQG�
PHQ¶V�YLROHQFH�WRZDUGV�ZRPHQ�DQG�
JLUOV�LQ�FRPPXQLW\�FHQWUHV��VFKRROV�
DQG�RWKHU�UHOHYDQW�VSDFHV�

$JHQFLHV¶�SURJUDPPH�UHSRUWV�

&62V�LPSOHPHQWLQJ�WKH�
LQLWLDWLYH�

&DPSDLJQ�UHSRUWV�

�

$FWLYLW\�5HSRUWV�

81,&()��81�
:20(1��81'3��
81)3$�

,QGLFDWRU�������1XPEHU�RI�
FDPSDLJQV�FKDOOHQJLQJ�KDUPIXO�
VRFLDO�QRUPV�DQG�JHQGHU�
VWHUHRW\SLQJ��LQFOXGLQJ�RI�ZRPHQ�DQG�
JLUOV�IDFLQJ�LQWHUVHFWLQJ�DQG�PXOWLSOH�
IRUPV�RI�GLVFULPLQDWLRQ��GHYHORSHG�
DQG�GLVVHPLQDWHG�

$JHQFLHV¶�SURJUDPPH�UHSRUWV� &62�SDUWQHUV¶�UHSRUWV� 81�:RPHQ�



�
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2XWSXW������'HFLVLRQ�PDNHUV�LQ�UHOHYDQW�QRQ�VWDWH�LQVWLWXWLRQV���DQG�NH\�LQIRUPDO�GHFLVLRQ�PDNHUV���DUH�EHWWHU�DEOH�WR�
DGYRFDWH�IRU�LPSOHPHQWDWLRQ�RI�OHJLVODWLRQ�DQG�SROLFLHV�RQ�HQGLQJ�9$:*��LQFOXGLQJ�IDPLO\�YLROHQFH��DQG�IRU�JHQGHU�
HTXLWDEOH�QRUPV��DWWLWXGHV�DQG�EHKDYLRXUV�DQG�ZRPHQ�DQG�JLUOV¶�ULJKWV�

,QGLFDWRU�������1XPEHU�RI�UHOHYDQW�
QRQ�VWDWH�LQVWLWXWLRQV�WKDW�KDYH�
GHYHORSHG�DQG�RU�VWUHQJWKHQHG�
VWUDWHJLHV�SROLFLHV�RQ�HQGLQJ�9$:*��
LQFOXGLQJ�IDPLO\�YLROHQFH��DQG�
SURPRWLQJ�JHQGHU�HTXLWDEOH�QRUPV��
DWWLWXGHV�DQG�EHKDYLRXUV�DQG�ZRPHQ�
DQG�JLUOV¶�ULJKWV��LQFOXGLQJ�WKRVH�
JURXSV�IDFLQJ�PXOWLSOH�DQG�
LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ��
LQ�OLQH�ZLWK�LQWHUQDWLRQDO�+5�
VWDQGDUGV�

([LVWLQJ�*HQGHU�DQG�
6*%9�+3�SROLFLHV�DQG�
VWUDWHJLHV�LQ�QRQ�VWDWH�
LQVWLWXWLRQV�

1RQ�VWDWH�LQVWLWXWLRQV¶�
UHSRUWV�DQG�H[DPSOHV�
RI�SROLFLHV�DQG�
VWUDWHJLHV�GHYHORSHG�

81�:RPHQ�

,QGLFDWRU�������1XPEHU�RI�NH\�
LQIRUPDO�GHFLVLRQ�PDNHUV�DQG�
GHFLVLRQ�PDNHUV�LQ�UHOHYDQW�QRQ�VWDWH�
LQVWLWXWLRQV�ZLWK�VWUHQJWKHQHG�
DZDUHQHVV�RI�DQG�FDSDFLWLHV�WR�
DGYRFDWH�IRU�LPSOHPHQWDWLRQ�RI�
OHJLVODWLRQ�DQG�SROLFLHV�RQ�9$:*�
LQFOXGLQJ�IDPLO\�YLROHQFH�DQG�IRU�
JHQGHU�HTXLWDEOH�QRUPV��DWWLWXGHV�
DQG�EHKDYLRXUV�DQG�ZRPHQ�DQG�JLUOV¶�
ULJKWV�

&62�UHSRUWV� &62V�UHSRUWV� 81,&()�

287&20(����/HDG�$JHQF\��81'3�DQG�3$+2�:+2�

:RPHQ�DQG�JLUOV�ZKR�H[SHULHQFH�9$:*��LQFOXGLQJ�6*%9�+3��XVH�DYDLODEOH��DFFHVVLEOH��DFFHSWDEOH��DQG�TXDOLW\�
HVVHQWLDO�VHUYLFHV�LQFOXGLQJ�IRU�ORQJ�WHUP�UHFRYHU\�IURP�YLROHQFH�

,QGLFDWRUV� 'DWD�VRXUFH� 0HDQV�RI�YHULILFDWLRQ� 5HVSRQVLEOH�2UJ��

,QGLFDWRU�����3URSRUWLRQ�RI�ZRPHQ��
LQFOXGLQJ�WKRVH�IDFLQJ�LQWHUVHFWLQJ�
DQG�PXOWLSOH�IRUPV�RI�GLVFULPLQDWLRQ��
ZKR�UHSRUW�H[SHULHQFLQJ�SK\VLFDO�RU�
VH[XDO�YLROHQFH�ZKR�VHHN�KHOS��E\�
VHFWRU���

+RVSLWDO�UHSRUWV��&OLQLF�
UHSRUWV��0LQLVWU\�RI�+HDOWK�
'DWD��

�

0LQLVWU\�RI�+HDOWK�
5HSRUWV�

3$+2�:+2��81'3��
81�:20(1�

���������������������������������������� �������������

���,QFOXGLQJ�WKH�PHGLD��VSRUWV��ZRUNSODFHV��HWF��
���:LOO�GLIIHU�IURP�UHJLRQ�WR�UHJLRQ�DQG�LQFOXGHV�GHFLVLRQ�PDNHUV�IURP�LQIRUPDO�LQVWLWXWLRQV��H�J��WUDGLWLRQDO��
UHOLJLRXV�DQG�FRPPXQLW\�OHDGHUV�
���7KLV�LQGLFDWRU�VKRXOG�EH�PHDVXUHG�IRU�ZRPHQ�VHHNLQJ�VHUYLFHV�within the past 12 months��LQ�RUGHU�WR�
PHDVXUH�SURJUHVV�DQG�FKDQJH�RYHU�WLPH²DV�OLIHWLPH�SUHYDOHQFH�RI�YLROHQFH�LV�QRW�D�VRXQG�PHDVXUH�RI�
FKDQJH�RYHU�WLPH� �



�
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,QGLFDWRU������1XPEHU�RI�FDVHV�RI�
9$:*��LQFOXGLQJ�IDPLO\�YLROHQFH��
UHSRUWHG�WR�WKH�SROLFH��E��SURSRUWLRQV�
RI�FDVHV�UHSRUWHG�WR�WKH�SROLFH�WKDW�
DUH�EURXJKW�WR�FRXUW��F��SURSRUWLRQV�RI�
FDVHV�UHSRUWHG�WR�WKH�SROLFH�WKDW�
UHVXOWHG�LQ�FRQYLFWLRQV�RI�
SHUSHWUDWRUV��DOO�GXULQJ�D�VSHFLILF�
WLPH�SHULRG��H�J��SDVW����PRQWKV��

3ROLFH�UHSRUWV� � 3$+2��81'3���

,QGLFDWRU�����3URSRUWLRQ�RI�FRXQWULHV�
ZKLFK�KDYH�D�GHGLFDWHG�PDQDJHPHQW�
LQIRUPDWLRQ�V\VWHP��0,6��RQ�9$:*��
LQFOXGLQJ�IDPLO\�YLROHQFH��DW�WKH�
QDWLRQDO�OHYHO�ZKLFK�FDQ�PHDVXUH�WKH�
QXPEHU�RI�ZRPHQ�JLUO�VXUYLYRUV�RI�
YLROHQFH��DQG�WKHLU�IDPLOLHV��ZKHQ�
UHOHYDQW��WKDW�KDYH�UHFHLYHG�TXDOLW\��
HVVHQWLDO�PXOWL�VHFWRUDO�VHUYLFHV�

+RVSLWDO�UHFRUGV�

230�

02+�%DVLF�,QGLFDWRU�
UHSRUW�IURP�+,06�9$:�

3$+2��81)3$�

2XWSXW������5HOHYDQW�JRYHUQPHQW�DXWKRULWLHV�DQG�ZRPHQ¶V�ULJKWV�KDYH�EHWWHU�NQRZOHGJH�DQG�FDSDFLW\�WR�GHOLYHU�TXDOLW\�
DQG�FRRUGLQDWHG�HVVHQWLDO�VHUYLFHV��HVSHFLDOO\�WKRVH�IDFLQJ�PXOWLSOH�DQG�LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ�

,QGLFDWRU�������3URSRUWLRQ�RI�
FRXQWULHV�ZLWK�FHQWUDOL]HG�ULVN�
DVVHVVPHQW�V\VWHPV�DQG�RU�HDUO\�
ZDUQLQJ�V\VWHPV�LQ�SODFH�EULQJLQJ�
WRJHWKHU�LQIRUPDWLRQ�IURP�SROLFH��
KHDOWK�DQG�MXVWLFH�VHFWRUV�

&RSLHV�RI�FXUUHQW�*XLGHOLQHV�
DQG�3URWRFROV�WKDW�DUH�LQ�OLQH�
ZLWK�WKH�JXLGDQFH�DQG�WRROV�
IRU�HVVHQWLDO�VHUYLFHV�
GHYHORSHG��

&RQWLQJHQF\�(PHUJHQF\�
3ODQV�

&RSLHV�RI�*XLGHOLQHV�
DQG�3URWRFROV�WKDW�DUH�
LQ�OLQH�ZLWK�WKH�
JXLGDQFH�DQG�WRROV�IRU�
HVVHQWLDO�VHUYLFHV�
GHYHORSHG��

81)3$�

,QGLFDWRU�������1XPEHU�RI�
JRYHUQPHQW�VHUYLFH�SURYLGHUV�ZKR�
KDYH�LQFUHDVHG�NQRZOHGJH�DQG�
FDSDFLWLHV�WR�GHOLYHU�TXDOLW\�DQG�
FRRUGLQDWHG�HVVHQWLDO�VHUYLFHV�WR�
ZRPHQ�DQG�JLUOV¶�YLFWLPV�VXUYLYRUV�RI�
9$:*�LQFOXGLQJ�IDPLO\�YLROHQFH��DQG�
WKHLU�IDPLOLHV��ZKHQ�UHOHYDQW��

0LQLVWU\�&DSDFLW\�%XLOGLQJ�
5HSRUWV�

230�*HQGHU�$IIDLUV�

&RPPXQLW\�UHSRUWV��
&62V�UHSRUWV�

7UDLQLQJ�5HSRUWV�

81�:20(1��
81)3$��3$+2�

,QGLFDWRU�������1XPEHU�RI�ZRPHQ¶V�
ULJKWV�RUJDQL]DWLRQV�ZKR�KDYH�
LQFUHDVHG�NQRZOHGJH�DQG�FDSDFLWLHV�
WR�GHOLYHU�TXDOLW\�DQG�FRRUGLQDWHG�
HVVHQWLDO�VHUYLFHV�WR�ZRPHQ�DQG�
JLUOV¶�YLFWLPV�VXUYLYRUV�RI�9$:*�
LQFOXGLQJ�IDPLO\�YLROHQFH��DQG�WKHLU�
IDPLOLHV��ZKHQ�UHOHYDQW��

2UJDQL]DWLRQDO�5HSRUWV��

�

230�*HQGHU�$IIDLUV�,/2�

02+�UHSRUWV�

�

'LUHFWRU\�&DWDORJXH�RI�
VHUYLFHV�DQG�
SURJUDPPHV�IRU�
HFRQRPLF�
HPSRZHUPHQW�

81�:20(1��
81)3$��3$+2�



�
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2XWSXW������:RPHQ�DQG�JLUOV¶�VXUYLYRUV�RI�9$:*��LQFOXGLQJ�6*%9�+3��DQG�WKHLU�IDPLOLHV�DUH�LQIRUPHG�RI�DQG�
FDQ�DFFHVV�TXDOLW\�HVVHQWLDO�VHUYLFHV����LQFOXGLQJ�ORQJHU�WHUP�UHFRYHU\�VHUYLFHV�DQG�RSSRUWXQLWLHV�

,QGLFDWRU�������1XPEHU�RI�ZRPHQ�
DQG�JLUOV¶�VXUYLYRUV�RI�9$:*��
LQFOXGLQJ�6*%9�+3��WKDW�KDYH�
LQFUHDVHG�NQRZOHGJH�RI�DQG�DFFHVV�
WR�TXDOLW\�HVVHQWLDO�VHUYLFHV����

230�*HQGHU�$IIDLUV�&62�
UHSRUWV�RQ�QXPEHU�RI�
VXUYLYRUV�ZKR�DFFHVVHG�
HVVHQWLDO�VHUYLFHV�

2UJDQL]DWLRQDO�UHSRUWV�

02+�UHSRUWV�

3$+2��81)3$��81�
:20(1��81'3��
81,&()�

,QGLFDWRU�������1XPEHU�RI�ZRPHQ�
DQG�JLUOV¶�VXUYLYRUV�YLFWLPV�DQG�WKHLU�
IDPLOLHV��LQFOXGLQJ�JURXSV�IDFLQJ�
PXOWLSOH�DQG�LQWHUVHFWLQJ�IRUPV�RU�
GLVFULPLQDWLRQ��WKDW�KDYH�LQFUHDVHG�
NQRZOHGJH�RI�DQG�DFFHVV�WR�
DFFRPSDQLPHQW�VXSSRUW�LQLWLDWLYHV��
LQFOXGLQJ�ORQJHU�WHUP�UHFRYHU\�
VHUYLFHV�

6KHOWHU�UHSRUWV��
2UJDQL]DWLRQDO�5HSRUWV�

�

&62V�

2UJDQL]DWLRQDO�5HSRUWV�

02+�UHSRUWV�

5HSRUWV�RQ�WKRVH�
DFFHVVLQJ�VHUYLFHV�

3$+2��81)3$��81�
:20(1��81'3��
81,&()�

81)3$�

287&20(����/HDG�$JHQF\��81)3$�

4XDOLW\��GLVDJJUHJDWHG�DQG�JOREDOO\�FRPSDUDEOH�GDWD�RQ�GLIIHUHQW�IRUPV�RI�9$:*��LQFOXGLQJ�6*%9�+3��
FROOHFWHG��DQDO\VHG�DQG�XVHG�LQ�OLQH�ZLWK�LQWHUQDWLRQDO�VWDQGDUGV�WR�LQIRUP�ODZV��SROLFLHV�DQG�SURJUDPPHV�

,QGLFDWRUV� 'DWD�VRXUFH� 0HDQV�RI�YHULILFDWLRQ� 5HVSRQVLEOH�2UJ��

,QGLFDWRU�����7ULQLGDG�DQG�7REDJR�
KDV�JOREDOO\�FRPSDUDEOH�GDWD�RQ�WKH�
SUHYDOHQFH��DQG�LQFLGHQFH��ZKHUH�
DSSURSULDWH��RI�9$:*��LQFOXGLQJ�
IDPLO\�YLROHQFH��FROOHFWHG�RYHU�WLPH�LQ�
DOO�WDUJHW�DUHDV��

&HQWUDO�6WDWLVWLFDO�2IILFH�

3HULQDWDO�,QIRUPDWLRQ�6\VWHP�

3ROLFH�DQG�&RXUW�UHFRUGV�

'RPHVWLF�9LROHQFH�5HJLVWU\�

5HSRUWV�IURP�230��

:RPHQ¶V�+HDOWK�
6XUYH\�DQG�WKH�
'9�*%9�'DWDEDVH�

02+�%DVLF�LQGLFDWRUV�
IRU�6,3�DQG�+,06���
9$:�

81)3$��3$+2�:+2�

,QGLFDWRU�����7ULQLGDG�DQG�7REDJR�
KDV�SXEOLFO\�DYDLODEOH�GDWD��UHSRUWHG�
RQ�D�UHJXODU�EDVLV��RQ�YDULRXV�IRUPV�
RI�9$:*��LQFOXGLQJ�IDPLO\�YLROHQFH��
DW�WKH�FRXQWU\�OHYHO�

&HQWUDO�6WDWLVWLFDO�2IILFH�

3HULQDWDO�,QIRUPDWLRQ�6\VWHP�

3ROLFH�DQG�&RXUW�UHFRUGV�

'RPHVWLF�9LROHQFH�5HJLVWU\�

5HSRUWV�IURP�230�

02+�%DVLF�,QGLFDWRUV�
DQG�+,06�9$:�

3$+2�:+2�

���������������������������������������� �������������

���,QFOXGLQJ�WKRVH�UHSUHVHQWLQJ�JURXSV�IDFLQJ�PXOWLSOH�DQG�LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ�
�

�



�
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,QGLFDWRU�����7ULQLGDG�DQG�7REDJR�
KDV�QDWLRQDO�VWDWLVWLFV�UHODWHG�WR�
9$:*��LQFOXGLQJ�IDPLO\�YLROHQFH��
LQFLGHQFH�DQG�SUHYDOHQFH�DUH�
GLVDJJUHJDWHG�E\�LQFRPH��VH[��DJH��
HWKQLFLW\��GLVDELOLW\��DQG�JHRJUDSKLF�
ORFDWLRQ�DQG�RWKHU�FKDUDFWHULVWLFV�
UHOHYDQW�LQ�QDWLRQDO�FRQWH[WV�

&HQWUDO�6WDWLVWLFDO�2IILFH�

3HULQDWDO�,QIRUPDWLRQ�6\VWHP�

3ROLFH�DQG�&RXUW�UHFRUGV�

'RPHVWLF�9LROHQFH�5HJLVWU\�

�

02+�%DVLF�,QGLFDWRUV�
IRU�6,3�DQG�+,06�9$:�

�

3$+2�:+2�

2XWSXW������.H\�SDUWQHUV��LQFOXGLQJ�UHOHYDQW�VWDWLVWLFDO�RIILFHUV��VHUYLFH�SURYLGHUV�LQ�WKH�GLIIHUHQW�EUDQFKHV�RI�
JRYHUQPHQW���DQG�ZRPHQ¶V�ULJKWV�DGYRFDWHV�KDYH�VWUHQJWKHQHG�FDSDFLWLHV�WR�UHJXODUO\�FROOHFW�GDWD�UHODWHG�WR�
9$:*��LQFOXGLQJ�6*%9�+3��LQ�OLQH�ZLWK�LQWHUQDWLRQDO�DQG�UHJLRQDO�VWDQGDUGV�WR�LQIRUP�ODZV��SROLFLHV�DQG�
SURJUDPPHV�

,QGLFDWRU�������1XPEHU�RI�1DWLRQDO�
6WDWLVWLFDO�2IILFHV�WKDW�KDYH�
GHYHORSHG�DGDSWHG�DQG�
FRQWH[WXDOL]HG�PHWKRGV�DQG�
VWDQGDUGV�DW�QDWLRQDO�OHYHO�WR�
SURGXFH�SUHYDOHQFH�DQG�RU�LQFLGHQFH�
GDWD�RQ�9$:*��LQFOXGLQJ�IDPLO\�
YLROHQFH�

&HQWUDO�6WDWLVWLFDO�2IILFH�

2IILFH�RI�WKH�3ULPH�0LQLVWHU�

6WDQGDUGLVHG�IDPLO\�
YLROHQFH�GDWD�FROOHFWLRQ�
SURWRFROV�DQG�PDQXDOV�

�

(&/$&�3$+2�

,QGLFDWRU�������1XPEHU�RI�1DWLRQDO�
6WDWLVWLFDO�2IILFHUV�ZKR�KDYH�
HQKDQFHG�FDSDFLWLHV�WR�SURGXFH�GDWD�
RQ�WKH�SUHYDOHQFH�RI�9$:*�
LQFOXGLQJ�IDPLO\�YLROHQFH��DQG�
LQFLGHQFH�ZKHUH�DSSURSULDWH�

&DSDFLW\�DVVHVVPHQW�UHSRUWV� 'DWD�PDQDJHPHQW�
UHSRUWV�LQFOXGLQJ�
0LQLVWULHV¶�WUDLQLQJ�
UHSRUWV�RQ�JHQHUDWLRQ��
DQDO\VLV�DQG�
GLVVHPLQDWLRQ�RI�
LQFLGHQFH�GDWD�

(&/$&�3$+2�

,QGLFDWRU�������1XPEHU�RI�ZRPHQ�V�
ULJKWV�DGYRFDWHV�ZLWK�VWUHQJWKHQHG�
FDSDFLWLHV�WR�FROOHFW�SUHYDOHQFH�
DQG�RU�LQFLGHQFH�GDWD��LQFOXGLQJ�
TXDOLWDWLYH�GDWD��RQ�9$:*�LQFOXGLQJ�
IDPLO\�YLROHQFH�

2UJDQL]DWLRQDO�5HSRUWV��
3URJUDPPH�$QQXDO�5HSRUWV�

230�*HQGHU�$IIDLUV�

�

7UDLQLQJ�5HSRUWV�

�

81)3$�

287&20(����/HDG�$JHQF\��81�:RPHQ�

:RPHQ¶V�ULJKWV�JURXSV��DXWRQRPRXV�VRFLDO�PRYHPHQWV�DQG�UHOHYDQW�&62V��LQFOXGLQJ�WKRVH�UHSUHVHQWLQJ�\RXWK�
DQG�JURXSV�IDFLQJ�PXOWLSOH�DQG�LQWHUVHFWLQJ�IRUPV�RI�GLVFULPLQDWLRQ�PDUJLQDOL]DWLRQ��PRUH�HIIHFWLYHO\�LQIOXHQFH�
DQG�DGYDQFH�SURJUHVV�RQ�*(:(�DQG�9$:*��LQFOXGLQJ�6*%9�+3�

,QGLFDWRUV� 'DWD�VRXUFH� 0HDQV�RI�YHULILFDWLRQ� 5HVSRQVLEOH�2UJ��

,QGLFDWRU�����7ULQLGDG�DQG�7REDJR¶V�
ZRPHQ
V�ULJKWV�RUJDQLVDWLRQV��

&6�15*� 2UJDQL]DWLRQ�5HSRUW��
3URJUDPPH�$QQXDO�

81�:20(1�

���������������������������������������� �������������

���6WDWLVWLFV�RIILFHV��MXVWLFH��VHFXULW\�DQG�KHDOWK�VHFWRU�



�

� ��

DXWRQRPRXV�VRFLDO�PRYHPHQWV�DQG�
UHOHYDQW�&62V����LQFUHDVH�WKHLU�
FRRUGLQDWHG�HIIRUWV�WR�MRLQWO\�DGYRFDWH�
RQ�HQGLQJ�9$:*��LQFOXGLQJ�IDPLO\�
YLROHQFH��

&62�� 5HSRUWV�

,QGLFDWRU�����,QFUHDVHG�XVH�RI�VRFLDO�
DFFRXQWDELOLW\�PHFKDQLVPV�E\�FLYLO�
VRFLHW\�LQ�7ULQLGDG�DQG�7REDJR�LQ�
RUGHU�WR�PRQLWRU�DQG�HQJDJH�LQ�
HIIRUWV�WR�HQG�9$:*��LQFOXGLQJ�IDPLO\�
YLROHQFH���

�

$JHQF\�3URJUDPPH�5HSRUWV��

2UJDQL]DWLRQ�5HSRUW��
3URJUDPPH�$QQXDO�
5HSRUWV�

8VHU�VXUYH\V��

�

81�:20(1�

,QGLFDWRU�����7ULQLGDG�DQG�7REDJR¶V�
ZRPHQ
V�ULJKWV�RUJDQLVDWLRQV��
DXWRQRPRXV�VRFLDO�PRYHPHQWV�DQG�
&62V��LQFOXGLQJ�WKRVH�UHSUHVHQWLQJ�
\RXWK�DQG�JURXSV�IDFLQJ�PXOWLSOH�DQG�
LQWHUVHFWLQJ�IRUPV�RI�
GLVFULPLQDWLRQ�PDUJLQDOL]DWLRQ��UHSRUW�
KDYLQJ�JUHDWHU�LQIOXHQFH�DQG�DJHQF\�
WR�ZRUN�RQ�HQGLQJ�9$:*��LQFOXGLQJ�
IDPLO\�YLROHQFH�

&62V�1*2V� 2UJDQL]DWLRQ�5HSRUW��
3URJUDPPH�$QQXDO�
5HSRUWV�

81�:20(1�

2XWSXW�������:RPHQ¶V�ULJKWV�JURXSV�DQG�UHOHYDQW�&62V����KDYH�LQFUHDVHG�RSSRUWXQLWLHV�DQG�VXSSRUW�WR�VKDUH�
NQRZOHGJH��QHWZRUN��SDUWQHU�DQG�MRLQWO\�DGYRFDWH�IRU�*(:(�DQG�HQGLQJ�9$:*��LQFOXGLQJ�6*%9�+3��DQG�
SURPRWLQJ�65+5��ZLWK�UHOHYDQW�VWDNHKROGHUV�DW�VXE�QDWLRQDO��QDWLRQDO��UHJLRQDO�DQG�JOREDO�OHYHOV�

,QGLFDWRU�������1XPEHU�RI�RIILFLDO�
GLDORJXHV�ZLWK�UHOHYDQW�JRYHUQPHQW�
DXWKRULWLHV�ZLWK�WKH�PHDQLQJIXO�
SDUWLFLSDWLRQ�RI�ZRPHQ
V�ULJKWV�
JURXSV�DQG�UHOHYDQW�&62V��LQFOXGLQJ�
UHSUHVHQWDWLYHV�RI�JURXSV�IDFLQJ�
PXOWLSOH�DQG�LQWHUVHFWLQJ�IRUPV�RI�
GLVFULPLQDWLRQ

&62V�� 3URJUDPPH�UHSRUWV� 81�:RPHQ�

,QGLFDWRU�������1XPEHU�RI�&62V�
UHSUHVHQWLQJ�\RXWK�DQG�RWKHU�JURXSV�
IDFLQJ�PXOWLSOH�DQG�LQWHUVHFWLQJ�IRUPV�
RI�GLVFULPLQDWLRQ�WKDW�DUH�LQWHJUDWHG�
ZLWK�FRDOLWLRQV�DQG�QHWZRUNV�RI�
ZRPHQ¶V�ULJKWV�JURXSV�DQG�FLYLO�
VRFLHW\�ZRUNLQJ�RQ�HQGLQJ�9$:*�

&62V��

230�

�

3URJUDPPH�UHSRUWV�
&('$:�5HSRUWV�

81�:RPHQ�

���������������������������������������� �������������

��� ,QFOXGLQJ� WKRVH� UHSUHVHQWLQJ� \RXWK� DQG� JURXSV� IDFLQJ� LQWHUVHFWLQJ� IRUPV� RI�
GLVFULPLQDWLRQ�PDUJLQDOL]DWLRQ�
��� ,QFOXGLQJ� WKRVH� UHSUHVHQWLQJ� \RXWK� DQG� JURXSV� IDFLQJ� PXOWLSOH� DQG� LQWHUVHFWLQJ� IRUPV� RI�
GLVFULPLQDWLRQ�PDUJLQDOLVDWLRQ�



�
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LQFOXGLQJ�IDPLO\�YLROHQFH�

,QGLFDWRU�������1XPEHU�RI�ZRPHQ
V�
ULJKWV�JURXSV��QHWZRUNV�DQG�UHOHYDQW�
&62V�ZLWK�VWUHQJWKHQHG�FDSDFLWLHV�
WR�QHWZRUN��SDUWQHU�DQG�MRLQWO\�
DGYRFDWH�IRU�SURJUHVV�RQ�HQGLQJ�
9$:*�LQFOXGLQJ�IDPLO\�YLROHQFH�DW�
ORFDO��QDWLRQDO��UHJLRQDO�DQG�JOREDO�
OHYHOV�

� � �

2XWSXW������:RPHQ¶V�ULJKWV�JURXSV�DQG�UHOHYDQW�&62V�DUH�EHWWHU�VXSSRUWHG�WR�XVH�VRFLDO�DFFRXQWDELOLW\�
PHFKDQLVPV�WR�VXSSRUW�WKHLU�DGYRFDF\�DQG�LQIOXHQFH�RQ�SUHYHQWLRQ�DQG�UHVSRQVH�WR�9$:*��LQFOXGLQJ�
6*%9�+3��DQG�*(:(�PRUH�EURDGO\�

,QGLFDWRU���������1XPEHU�RI�
VXSSRUWHG�ZRPHQ¶V�ULJKWV�JURXSV�
DQG�UHOHYDQW�&62V�XVLQJ�WKH�
DSSURSULDWH�DFFRXQWDELOLW\�
PHFKDQLVPV�IRU�DGYRFDF\�

([LVWLQJ�VRFLDO�DFFRXQWDELOLW\�
WRROV�

3URJUDPPH�UHYLHZ�
UHSRUWV�

6SRWOLJKW�$VVHVVPHQW�
5HSRUWV�

81�:RPHQ�

2XWSXW������:RPHQ¶V�ULJKWV�JURXSV�DQG�UHOHYDQW�&62V�UHSUHVHQWLQJ�JURXSV�IDFLQJ�PXOWLSOH�DQG�LQWHUVHFWLQJ�
IRUPV�RI�GLVFULPLQDWLRQ�PDUJLQDOLVDWLRQ�KDYH�VWUHQJWKHQHG�FDSDFLWLHV�DQG�VXSSRUW�WR�GHVLJQ��LPSOHPHQW�DQG�
PRQLWRU�WKHLU�RZQ�SURJUDPPHV�RQ�9$:*��LQFOXGLQJ�6*%9�+3��DQG�SURPRWH�ZRPHQ�DQG�JLUOV¶�65+5�

,QGLFDWRU�������1XPEHU�RI�ZRPHQ¶V�
ULJKWV�JURXSV�DQG�UHOHYDQW�&62V�
UHSUHVHQWLQJ�JURXSV�IDFLQJ�PXOWLSOH�
DQG�LQWHUVHFWLQJ�IRUPV�RI�
GLVFULPLQDWLRQ�PDUJLQDOL]DWLRQ�WKDW�
KDYH�VWUHQJWKHQHG�FDSDFLWLHV�DQG�
VXSSRUW�WR�GHVLJQ��LPSOHPHQW��
PRQLWRU�DQG�HYDOXDWH�WKHLU�RZQ�
SURJUDPPHV�RQ�9$:*��LQFOXGLQJ�
6*%9�+3�DQG�RQ�ZRPHQ�DQG�JLUOV¶�
65+5�

5812V�

230�

7UDLQLQJ�UHSRUWV�

&DSDFLW\�DVVHVVPHQW�
UHSRUW�

81)3$�

,QGLFDWRU�������1XPEHU�RI�ZRPHQ¶V�
ULJKWV�JURXSV�DQG�UHOHYDQW�&62V�
XVLQJ�NQRZOHGJH�SURGXFWV�GHYHORSHG�
E\�WKH�SDUWLFLSDWLQJ�81�DJHQFLHV�LQ�
WKH�GHVLJQ�RI�WKHLU�RZQ�SURJUDPPHV�
RQ�HQGLQJ�9$:*��LQFOXGLQJ�IDPLO\�
YLROHQFH�

&62V� %DVHOLQH�VWXGLHV�

$JHQF\�,PSOHPHQWDWLRQ�
5HSRUWV�

)HHGEDFN�VXUYH\V��

81�:RPHQ�

�
,;��,QWHUVHFWLRQDO�$SSURDFK���
�
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7KH� 6SRWOLJKW� ,QLWLDWLYH� LV� FRPPLWWHG� WR� LGHQWLI\LQJ� DQG� SULRULWL]LQJ� WKH� QHHGV� RI� PDUJLQDOL]HG� DQG�
XQGHUVHUYHG�FRPPXQLWLHV�LQ�7ULQLGDG�DQG�7REDJR��:KLOH�VH[�DQG�JHQGHU�GLVFULPLQDWLRQ�FRQWULEXWH�WR�WKH�
YXOQHUDELOLW\�RI�DOO�ZRPHQ�DQG�JLUOV�WR�JHQGHU�EDVHG�YLROHQFH��WKHUH�DUH�DGGLWLRQDO�IDFWRUV�WKDW�H[DFHUEDWH�
WKDW� YXOQHUDELOLW\� DQG� OLPLW� DFFHVV� WR� SURWHFWLRQ�� VHUYLFHV� DQG� MXVWLFH�� 7KHVH� OLPLWDWLRQV� XQGHUPLQH�
SHUVRQDO� DXWRQRP\� DQG� FRQVWUDLQ� YRLFH�� FKRLFH�� DQG� VDIHW\�� � 9XOQHUDELOLW\� DQG�PDUJLQDOLVDWLRQ� FDQ� EH�
FDXVHG� E\� VRFLDO� VWDWXV� �SRYHUW\�� PLJUDQW� VWDWXV�� HFRQRPLF� GHSHQGHQF\�� JHRJUDSKLF� ORFDWLRQ��� E\�
VWUXFWXUDO�GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�JHQGHU�LGHQWLW\�DQG�VH[XDO�RULHQWDWLRQ�DQG�RU�E\�GHSHQGHQF\�DV�LQ�
WKH�FDVH�RI�JLUOV��DGROHVFHQWV�DQG�\RXWK��ZRPHQ�DQG�JLUOV�OLYLQJ�ZLWK�GLVDELOLWLHV�DQG�HOGHUO\�ZRPHQ����

,W�LV�DFNQRZOHGJHG�WKDW�WKHUH�DUH�UHDO�LPSOHPHQWDWLRQ�JDSV�LQ�VHUYLFH�SURYLVLRQ��SURWHFWLRQ�DQG�SUHYHQWLRQ�
DSSURDFKHV�� 7KHVH� LPSOHPHQWDWLRQ� JDSV� DUH� H[SHULHQFHG� HYHQ� PRUH� VHYHUHO\� E\� LQGLYLGXDOV� DQG�
FRPPXQLWLHV� WKDW� PD\� QRW� KDYH� WKH� VRFLDO� FDSLWDO� RU� SROLWLFDO� LQIOXHQFH� WR� VHHN� UHPHGLHV� DQG� PDNH�
GHPDQGV�IRU�DFFRXQWDEOH�DQG�TXDOLW\�VHUYLFHV���7KH�6SRWOLJKW� ,QLWLDWLYH�DLPV�WR�VHFXUH�DFFRXQWDELOLW\� IRU�
DFFHVVLEOH�TXDOLW\� VHUYLFHV� IRU�ZRPHQ�DQG�JLUOV�� DQG� LQ�SDUWLFXODU� IRU� WKRVH�PRVW�PDUJLQDOLVHG�EHFDXVH�
FRPSRXQGHG�LQHTXDOLWLHV���

7KH�WDUJHW�SRSXODWLRQV�IRU�VHUYLFHV�DQG�SUHYHQWLRQ�SURJUDPPLQJ�LQFOXGH�����ZRPHQ�DQG�JLUOV�OLYLQJ�LQ�UXUDO�
DUHDV����:RPHQ�DQG�JLUOV�OLYLQJ�LQ�LPSRYHULVKHG�DQG�LQVHFXUH�DUHDV�LQ�XUEDQ�FRPPXQLWLHV�����ZRPHQ�DQG�
JLUOV� OLYLQJ� ZLWK� GLVDELOLWLHV�� ��� /*%74,� SHUVRQV�� ��� DGROHVFHQW� JLUOV� DQG� \RXWK� HVSHFLDOO\� WKRVH�
H[SHULHQFLQJ� WKH� LQWHUVHFWLQJ� IRUPV� RI� GLVFULPLQDWLRQ�� DQG� ��� UHIXJHH�� DV\OXP� VHHNHUV� DQG� PLJUDQW�
ZRPHQ���

7KH�WDEOH�EHORZ�GLVSOD\V�SRSXODWLRQ�VL]HV�RI�JURXSV������DQG��� LQ�7ULQLGDG�DQG�7REDJR�EDVHG�RQ������
3RSXODWLRQ�FHQVXV�GDWD��'DWD� IRU�JURXS���� FRPPXQLWLHV� OLYLQJ� LQ� LPSRYHULVKHG�XUEDQ�DUHDV��KDYH�EHHQ�
TXDQWLILHG�E\� WDNLQJ�WKH�DYHUDJH�SRSXODWLRQ�SURSRUWLRQ�RI�DOO�XUEDQ�PXQLFLSDOLWLHV�WKDW�KDYH�RQH�RU�PRUH�
XQPHW�EDVLF�QHHG� ����������7KHVH�GDWD�KDYH�QRW�EHHQ�GLVDJJUHJDWHG�E\� LQGLYLGXDO�PXQLFLSDOLW\� LQ� WKLV�
UHSRUW�� WKRXJK�JURXSLQJV�RI�PXQLFLSDOLWLHV�DFFRUGLQJ� WR� UXUDO�DQG�XUEDQ�KDYH�EHHQ�VSHFLILHG��8VLQJ� WKH�
����� 3RSXODWLRQ� &HQVXV� GDWDEDVH�� SURJUDP� PDQDJHUV� PD\� LGHQWLI\� WKH� SRSXODWLRQ� SURSRUWLRQV� RI�
JHRJUDSKLFDOO\� VSHFLILF� WDUJHW� JURXSV�DPRQJ� UXUDO� DQG�XUEDQ�PXQLFLSDOLWLHV�GLVDJJUHJDWHG�E\�DJH�� VH[��
ODERXU�SDUWLFLSDWLRQ��DQG�SRYHUW\�OHYHO��LQGLFDWHG�E\�SURSRUWLRQV�RI�XQPHW�EDVLF�QHHGV���

7DEOH� ���� ,QWHUVHFWLRQDOLW\� )UDPHZRUN�� 5HOHYDQW� ULVN� JURXSV� �� SRSXODWLRQ� VL]H� DQG�PHWKRGV� IRU�
LQFOXVLRQ�
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���������������������������������������� �������������

��� 'DWD� REWDLQHG� IURP� 7KH� &HQWUDO� 6WDWLVWLFDO� 2IILFH�� ����� 3RSXODWLRQ� &HQVXV�� 5HWULHYHG� IURP��
KWWS���FVR�JRY�WW�FHQVXV������FHQVXV�GDWD���

5HOHYDQW� ³DW�
ULVN´�JURXSV�

2XWFRPH�
DUHDV�
ZKHUH�
VSHFLILF�
DSSURDFKH
V� DUH�
UHTXLUHG�

.H\�
FKDOOHQJHV� IRU�
LQFOXVLRQ��

,QGLFDWLYH�
DSSURDFKHV�
DQG�
PHWKRGRORJLHV�
IRU�LQFOXVLRQ�

7RWDO�QXPEHUV�

GLVDJJUHJDWHG�E\�ZRPHQ��JLUOV��PHQ�DQG�ER\V�
ZKHQ�SRVVLEOH���

*URXS� ���
3RSXODWLRQ�
OLYLQJ� LQ� UXUDO�
DUHDV�7REDJR�

���� /DFN� RI�
GLVDJJUHJDWHG�
GDWD� RQ� WKH�
SUHYDOHQFH� RI�
*%9� DQG�
9$:*�
DFFRUGLQJ� WR�
PXQLFLSDOLW\��
3RRU�
LQIUDVWUXFWXUH�
DQG� GLVWDQFHV�
IURP� DYDLODEOH�
VHUYLFHV�

0DSSLQJ�
FRPPXQLW\�
EDVHG�
RUJDQLVDWLRQV�IRU�
LQSXWV� LQWR�
SUREOHP�
LGHQWLILFDWLRQ�
DQG� VWUDWHJLF�
SODQQLQJ��
LQFOXVLRQ� RI�
RUJDQLVDWLRQV�
UHSUHVHQWLQJ�
PDUJLQDOL]HG�
JURXSV� DV�
LPSOHPHQWHUV� RI�
WKH�SURJUDPPH�

3RSXODWLRQ� 0XQLFLSDOLW\�

$*(� 0� )� 0D\DUR�5LR�&ODUR�

����� ����� ������

������ ������ ������

���� ����� ������

$*(� 0� )� 7REDJR�

����� ����� ������

������ ������ �������

���� ����� ������

*URXS� ���
3RSXODWLRQ�
OLYLQJ� LQ�
LPSRYHULVKHG�
XUEDQ�
FRPPXQLWLHV�

�������� 6WLJPD� DQG�
GLVFULPLQDWLRQ��
YXOQHUDELOLW\�
HVSHFLDOO\�
DPRQJ� ZRPHQ�
DQG�JLUOV�GXH�WR�
HFRQRPLF�
GHSHQGHQF\��
H[SRVXUH� WR�
*%9��

0DSSLQJ�
FRPPXQLW\�
EDVHG�
RUJDQLVDWLRQV�IRU�
LQSXWV� LQWR�
SUREOHP�
LGHQWLILFDWLRQ�
DQG� VWUDWHJLF�
SODQQLQJ��
LQFOXVLRQ� RI�
RUJDQLVDWLRQV�
UHSUHVHQWLQJ�
PDUJLQDOL]HG�
JURXSV� DV�
LPSOHPHQWHUV� RI�
WKH�SURJUDPPH�

3RSXODWLRQ� 0XQLFLSDOLW\�

$*(� 0� )� 7XQDSXQD�3LDUFR�

����� ����� ������

������ ������ �������

���� ����� ������

*URXS� ���
:RPHQ� DQG�
JLUOV� ZLWK�
GLVDELOLWLHV�

���� $FFHVV� WR�
EHQHILFLDULHV�DV�
WKH\� PD\�
GHSHQG� RQ�
RWKHUV�� /DFN� RI�

(VWDEOLVK�
SDUWQHUVKLSV�
ZLWK� 7KH�
'LVDELOLW\� $IIDLUV�
8QLW� RI� WKH�

7RWDO� SRSXODWLRQ� LQ� 7ULQLGDG� DQG� 7REDJR� ZLWK�
GLVDELOLWLHV���������

3RSXODWLRQ� ZLWK� GLVDELOLWLHV� E\� VXJJHVWHG� WDUJHW�
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NQRZOHGJH�
UHJDUGLQJ� WKH�
65+5�
H[SHULHQFHV�
DQG� QHHGV� RI�
ZRPHQ� DQG�
JLUOV� ZLWK�
GLVDELOLWLHV��

0LQLVWU\� RI�
6RFLDO�
'HYHORSPHQW�
DQG� )DPLO\�
6HUYLFHV� DQG�
WKH� 1DWLRQDO�
&HQWUH� IRU�
3HUVRQV� ZLWK�
'LVDELOLWLHV� DV�
NH\� SURJUDP�
GHVLJQ� DQG�
LPSOHPHQWLQJ�
SDUWQHUV��

DUHDV��DVVXPLQJ�����DUH�ZRPHQ�DQG�JLUOV���

3ULQFHV�7RZQ��������

7REDJR��������

7XQDSXQD�3LDUFR��������

*URXS� ���
/*%74,�SHUVRQV�

���� 6WLJPD� DQG�
GLVFULPLQDWLRQ��
ODFN� RI� GDWD� RQ�
WKH� SUHYDOHQFH�
RI� *%9� LQ� WKH�
/*%74,�
FRPPXQLW\�

(VWDEOLVK�
SDUWQHUVKLSV�
ZLWK� /*%74,�
DGYRFDF\�
JURXSV� LQFOXGLQJ�
WKH� &RDOLWLRQ�
$GYRFDWLQJ� IRU�
WKH� ,QFOXVLRQ� RI�
6H[XDO�
2ULHQWDWLRQ�
�&$,62�� DQG�
\RXWK� JURXSV� DV�
NH\�
FRPPXQLFDWLRQ�
FDPSDLJQ�
GHVLJQ�SDUWQHUV�

1R�DYDLODEOH�SRSXODWLRQ�GDWD�

*URXS����<RXWK� ���� 3DUHQWDO�
SHUPLVVLRQ��
ODFN� RI� H[LVWLQJ�
FRPSUHKHQVLYH�
65+� FXUULFXOD�
LQ� WKH� SXEOLF�
HGXFDWLRQ�
V\VWHP�� ODFN� RI�
SHUVRQDO�
DXWRQRP\��SHHU�
SUHVVXUH��
DJHLVP�DQWLFLSD
WLRQ�RI�DJHLVP�

0DSSLQJ�
FRPPXQLW\�
EDVHG�
RUJDQLVDWLRQV�IRU�
LQSXWV� LQWR�
SUREOHP�
LGHQWLILFDWLRQ�
DQG� VWUDWHJLF�
SODQQLQJ��
LQFOXVLRQ� RI�
\RXQJ� ZRPHQ�
DQG� PHQ� IRU�
JXLGDQFH� RQ�
FXOWXUDOO\�
UHOHYDQW�
DSSURDFKHV� WR�
SUHYHQWLRQ�
SURJUDPPLQJ��

7RWDO�0DOHV��$JHV� ������$OO� XUEDQ�PXQLFLSDOLWLHV��
�������

0DOHV��$JHV�������8UEDQ�'ZHOOLQJ��2QH�RU�PRUH�
XQPHW�EDVLF�QHHG���������

�

7RWDO�0DOHV��$JHV�������5XUDO�'ZHOOLQJ���������

0DOHV�� $JHV� ������ 5XUDO� 'ZHOOLQJ�� 2QH� RU� PRUH�
XQPHW�EDVLF�QHHG���������

�

7RWDO� )HPDOHV�� $JHV� ������ 8UEDQ� 'ZHOOLQJ��
�������

)HPDOHV�� $JHV� ������ 8UEDQ� 'ZHOOLQJ�� 2QH� RU�
PRUH�XQPHW�EDVLF�QHHG���������
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;�� 5LVN�0DQDJHPHQW��

7KLV�VHFWLRQ�VHWV�RXW�WKH�PDLQ�ULVNV�WKDW�PD\�MHRSDUGL]H�SURJUDPPH�LPSOHPHQWDWLRQ�� WKHLU� OLNHOLKRRG��VHYHULW\��
DQG� ULVN� PDQDJHPHQW�� LQFOXGLQJ� UHVSRQVLELOLW\� IRU� ULVN� PDQDJHPHQW�� PLWLJDWLRQ�� ,QFOXGH� SURWHFWLRQ�
FRQVLGHUDWLRQV�UHODWHG�WR�WKRVH�HQJDJHG�LQ�WKH�SURJUDPPH�HLWKHU�DW�JUDVVURRWV�OHYHO�RU�DW�KLJK�YLVLELOLW\�OHYHOV��

7DEOH�����5LVN�0DQDJHPHQW�0DWUL[�

5LVNV�

�

�

�

5LVN�
/HYHO���

9HU\�
KLJK�

+LJK��

0HGLXP�

/RZ�

/LNHOLKRRG���

$OPRVW�
&HUWDLQ�����

/LNHO\�����

3RVVLEOH�����

8QOLNHO\�����

,PSDFW���

([WUHPH�±���

0DMRU�����

0RGHUDWH� ��
��

0LQRU�����

,QVLJQLILFDQW�

0LWLJDWLQJ�PHDVXUHV�

�

�

�

5HVSRQVLEOH�
8QLW�3HUVRQ�

�

7RWDO�)HPDOHV��$JHV�������5XUDO�'ZHOOLQJ���������

)HPDOHV��$JHV�������5XUDO�'ZHOOLQJ��2QH�RU�PRUH�
XQPHW�EDVLF�QHHG���������

*URXS� ���
5HIXJHH��DV\OXP�
VHHNHUV� DQG�
PLJUDQW�ZRPHQ��

�������� 9XOQHUDELOLW\� WR�
H[WUHPH�
H[SORLWDWLRQ�DQG�
DEXVH� EHFDXVH�
RI� ODFN� RI�
GRFXPHQWDWLRQ��
HFRQRPLF�
GHSHQGHQF\��
GLVWUXVW� RI�
VHUYLFH�
SURYLGHUV�� DQG�
IHDU� RI�
GHSRUWDWLRQ��
ODFN� RI� IRUPDO�
DFFHVV� WR� VWDWH�
VHUYLFHV�
EHFDXVH� RI�
XQGRFXPHQWHG�
VWDWXV��
ODQJXDJH�
EDUULHUV��

,QYROYHPHQW� RI�
81+&5� DQG� LWV�
1*2� SURYLGLQJ�
VSHFLDOL]HG�
VHUYLFHV� WR�
DV\OXP� VHHNHUV�
DQG�PLJUDQWV��

�
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� 5DUH�±��� ����

&RQWH[WXDO�ULVNV� �

5HYHUVDOV� LQ�
SULRULW\�
LQLWLDWLYHV� LQ� WKH�
IDFH� RI�
HOHFWLRQV�

+LJK�� �� �� (QVXUH� DOLJQPHQW� RI� 6SRWOLJKW� 3URMHFW�
'RFXPHQW� WR� 1DWLRQDO� VWUDWHJLHV��
SROLFLHV� DQG� SODQV�� (VWDEOLVK� LQFOXVLYH�
SODWIRUP� IRU� FRQWLQXRXV� GLDORJXH� DQG�
FRQVXOWDWLRQV� ZLWK� WKH� JRYHUQPHQW��
3URYLGH� TXLFN� ZLQV� WDUJHWHG� DW�
GHPRQVWUDWLQJ� UHVXOW� IURP� WKH�
EHJLQQLQJ� RI� SURMHFW� LPSOHPHQWDWLRQ��
(QVXUH�WKH�VHQVLWL]DWLRQ�RI�0HPEHUV�RI�
3DUOLDPHQW�RQ�WKH�6SRWOLJKW�3URMHFW���

5812V�

'HHSO\�
HQWUHQFKHG�
KDUPIXO� DQG�
LQHTXLWDEOH�
VRFLDO� QRUPV�
UHVLVWDQW� WR�
FKDQJH�

+LJK� �� �� (QVXUH� HIIHFWLYH� VHQVLWL]DWLRQ� IRU� DOO�
VWDNHKROGHUV� LQ� WDUJHWHG� FRPPXQLWLHV��
(QFRXUDJH� DQ� LQFOXVLYH� DSSURDFK� WR�
WKH� GHVLJQ� DQG� LPSOHPHQWDWLRQ� RI�
HYLGHQFH�EDVHG� LQWHUYHQWLRQ� PRGHOV��
FDPSDLJQV�� VWUDWHJLHV� DQG�
SURJUDPPHV�� 3ULRULWL]H� DGDSWDWLRQ� RI�
VWUDWHJLHV�WKDW�KDYH�ZRUNHG�LQ�SUHYLRXV�
EHKDYLRXUDO� FKDQJH� SURJUDPPLQJ�
ZLWKLQ� WKH� FRXQWU\� �H�J�� RQ� +,9��� 8VH�
KXPDQ� VWRULHV� DV� FDWDO\VW� WR� FRQWLQXH�
WR� HQFRXUDJH� RXWOLHUV� WR� EHFRPH� OHVV�
UHVLVWDQW� DQG� PRUH� LQYROYHG� LQ�
LPSOHPHQWDWLRQ����

5812V��
$VVRFLDWHG��
,PSOHPHQWLQJ�
$JHQFLHV���

6RPH�
LQVWLWXWLRQDO�
DFWRUV� DUH�
UHVLVWDQW� WR�
FKDQJH� LQ�
FDSDELOLW\�

+LJK� �� �� (QJDJH�LQ�FRQVXOWDWLRQ�ZLWK�LQVWLWXWLRQDO�
OHDGHUV� LQ� SURMHFW� GRFXPHQW�
GHYHORSPHQW�� 0DLQVWUHDP� LQFHQWLYHV��
UHZDUGV� DQG� VDQFWLRQV� IRU� LQVWLWXWLRQDO�
DFWRUV� WR� LPSOHPHQW� UHIRUPV��
(QFRXUDJH� SKDVHG� DQG� LQFUHPHQWDO�
DSSURDFKHV�WR�FKDQJH��ZLWK�FOHDU�JDLQV�
IRU�VWDNHKROGHUV�DW�HDFK�SKDVH���

5812V��
$VVRFLDWHG��
,PSOHPHQWLQJ�
$JHQFLHV��

+LJK� WXUQRYHU�
RI� WUDLQHG� VWDII�
ZLWKLQ�
LQVWLWXWLRQV� DQG�
VHUYLFH�

0HGLXP�� �� �� 'HYHORS� WUDLQLQJ� RI� WUDLQHU� DSSURDFK�
DQG� HQFRXUDJH� LQWUD�LQVWLWXWLRQDO�
OHDUQLQJ� FXOWXUH� DQG� NQRZOHGJH�
WUDQVIHU�� 3ULRULWL]H� WKH� WUDLQLQJ� RI� VWDII�
ZLWK� ORQJ�WHUP� FRPPLWPHQW� WR�

5812V��
$VVRFLDWHG��
,PSOHPHQWLQJ�
$JHQFLHV��
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SURYLGHUV� LQVWLWXWLRQV���

1DWXUDO�
GLVDVWHUV��
LQVHFXULW\� DQG�
KRVWLOLWLHV� LQ�
GHVLJQDWHG�
PXQLFLSDOLWLHV�
VORZ� GRZQ�
LPSOHPHQWDWLRQ�

0HGLXP� �� �� %DVHOLQH�DQDO\VLV�WR�LGHQWLI\�ULVN�IDFWRUV�
DQG� GLVFXVV� ZLWK� FRPPXQLW\�
VWDNHKROGHUV� EHIRUH� WKH� VWDUW� RI�
LPSOHPHQWDWLRQ���

5812V��
$VVRFLDWHG��
,PSOHPHQWLQJ�
$JHQFLHV�

3URJUDPPDWLF�ULVNV� �

,QDGHTXDWH�
DFFHVV� WR� GDWD�
OLNHO\� WR� UHGXFH�
WKH� LPSDFW� RI�
LQWHUYHQWLRQV�RQ�
SURMHFW�
EHQHILFLDULHV��

0HGLXP�� �� �� 0DLQVWUHDP� WKH�JHQHUDWLRQ�RI� EDVHOLQH�
GDWD�LQWR�WKH�LQFHSWLRQ�SKDVH�RI�SURMHFW�
LPSOHPHQWDWLRQ��6XSSRUW�WKH�PRQLWRULQJ�
DQG�GDWD�PDQDJHPHQW� FDSDFLW\� RI� NH\�
LQVWLWXWLRQDO� DQG� FLYLO� VRFLHW\� DFWRUV��
6XSSRUW� WKH� LQWHJUDWLRQ� RI� GLVSDUDWH�
GDWD�VRXUFHV��(QVXUH�WKH�LQWHJUDWLRQ�RI�
D� µOHDUQLQJ� FXOWXUH¶� WKURXJK� WKH�
XWLOL]DWLRQ�RI�HYLGHQFH� IURP�SKDVH��� WR�
LQIRUP� SULRULWL]DWLRQ� RI� SKDVH� �� RI� WKH�
SURMHFW���

5812V�

1DWLRQDO�
VWDNHKROGHUV�
UHIXVH� WR� XWLOLVH�
VHUYLFHV� GXH� WR�
IHDU� RI�
VWLJPDWL]DWLRQ�

+LJK� �� �� 3URMHFW�FRQWH[WXDO�DQDO\VLV�WR�JXLGH�WKH�
GHVLJQ� RI� LQWHUYHQWLRQV� LQ� D� ZD\� WKDW�
JXDUDQWHHV� WKH� GLJQLW\� RI� YLFWLPV� RI�
GRPHVWLF� YLROHQFH�� )RFXVHG� DGYRFDF\�
DQG� FDPSDLJQ�� DV� ZHOO� DV� FRXQVHOOLQJ�
RQ� DQWL�VWLJPDWL]DWLRQ� VKRXOG� EH�
LPSOHPHQWHG� LQ� IRFXVHG� FRPPXQLWLHV�
WKURXJKRXW�WKH�SURMHFW�F\FOH���

5812V��
$VVRFLDWHG��
,PSOHPHQWLQJ�
$JHQFLHV�

6HUYLFHV� QRW�
DYDLODEOH� DIWHU�
LQLWLDWLYHV� HQG�
GXH� WR� ODFN� RI�
UHVRXUFHV�

0HGLXP� �� �� ,Q� FROODERUDWLRQ� ZLWK� JRYHUQPHQW��
GHYHORS� D� IHDVLEOH� ILQDQFLQJ� VWUDWHJ\�
ZLWK� FRQGLWLRQV� WKDW� VHFXUH� D� ILQDQFLDO�
VXVWDLQDELOLW\�SODQ�IURP�WKH�RXWVHW��DQG�
HQVXUH� RZQHUVKLS� WKURXJK� FLYLO� VRFLHW\�
HQJDJHPHQW���

5812V��
$VVRFLDWHG��
,PSOHPHQWLQJ�
$JHQFLHV�

$FTXLUHG�
FDSDFLW\� DQG�
NQRZOHGJH� LV�
QRW� WUDQVODWHG�
LQWR�
WUDQVIRUPDWLYH�
DFWLRQ� E\� FLYLO�

+LJK� �� �� 8QGHUWDNH� DQ� DVVHVVPHQW� WR�
XQGHUVWDQG� ZK\� NQRZOHGJH� LV� QRW�
WUDQVODWHG� LQWR�DFWLRQ�DQG�ZRUN� FORVHO\�
ZLWK� QDWLRQDO� VWDNHKROGHUV� WR� DGGUHVV�
WKH� LVVXHV�� 'HYHORS� IROORZ�WKURXJK�
VXSSRUW� IRU� WKH� SURMHFW� EHQHILFLDULHV� WR�
HQKDQFH� WUDQVIRUPDWLYH� DFWLRQ�� 8WLOLVH�

5812V�
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VRFLHW\� RQ�JRLQJ� 0	(� WR� WUDFN� EHKDYLRXUDO�
FKDQJH� DQG� LQIRUP� UHVXOW�RULHQWHG�
GLVFXVVLRQV�ZLWK�SURMHFW�VWDNHKROGHUV����

%XUHDXFUDWLF�
ERWWOHQHFNV�
VORZ� GRZQ�
DWWDLQPHQW� RI�
SURMHFW�
PLOHVWRQHV�

+LJK� �� �� 3URDFWLYH� SODQQLQJ�� UHJXODU� WHFKQLFDO�
VHVVLRQV� WR� HQKDQFH� SUREOHP�VROYLQJ�
DQG� GHYHORSPHQW� RI� FOHDU� UHVRXUFH�
PDQDJHPHQW� IUDPHZRUN� ZLOO� HQKDQFH�
WKH� HIILFLHQF\� RI� SURMHFW�
LPSOHPHQWDWLRQ����

5812V�

,QVWLWXWLRQDO�ULVNV� �

1DWLRQDO�
VWDNHKROGHUV�
DUH� QRW� ZLOOLQJ�
WR� VXSSRUW�
&62V�

0HGLXP� �� �� (QJDJH�QDWLRQDO�VWDNHKROGHUV� IURP�WKH�
RXWVHW� DQG� IDFLOLWDWH� RQJRLQJ� IRUXPV�
DQG�VSDFHV�IRU�GLDORJXH�DQG�DGYRFDF\�
RQ� WKH� LPSRUWDQFH� DQG� EHQHILWV� RI�
VXSSRUWLQJ� ZRPHQ¶V� ULJKWV� DQG� FLYLO�
VRFLHW\�RUJDQL]DWLRQV�DQG�DGYRFDWHV��

5812V�

3ROLWLFDO�
VWDWHPHQWV� DUH�
QRW� WUDQVODWHG�
LQWR� DFWLRQ�� RU�
WKHUH� LV� D� ODFN�
RI�SROLWLFDO�ZLOO�

0HGLXP� �� �� )RVWHU� RQJRLQJ� GLDORJXH� ZLWK� YDULRXV�
VHFWRU� DQG� FRQWDFWV� ZLWKLQ� WKH�
JRYHUQPHQW�� HQVXULQJ� WKDW� IDPLO\�
YLROHQFH�IHDWXUHV�LQ�SROLWLFDO�DJHQGDV�DW�
WKH�QDWLRQDO�DQG�ORFDO� OHYHOV��DQG�WKHUH�
DUH� PXOWLSOH� HQWU\� SRLQWV� DQG� DOOLHV�
ZLWKLQ�JRYHUQPHQW���

5812V�

6SRWOLJKW�
UHVXOWV� DUH� QRW�
VXVWDLQHG� GXH�
WR� ODFN� RI�
EXGJHW�
DOORFDWLRQV� DW�
WKH� HQG� RI� WKH�
SURMHFW�

0HGLXP� �� �� (QVXUH� LPSOHPHQWDWLRQ� EDVHG� RQ�
H[SOLFLW� H[SUHVVLRQ� RI� LQWHUHVW� E\�
JRYHUQPHQW� �ZLWK� REMHFWLYH� FULWHULD�
VXFK� DV�� JRYHUQPHQW� IXQG� DOORFDWLRQ��
SULRULWL]DWLRQ� LQ� SODQV� RI�
DFWLRQ�VWUDWHJLHV��FOHDU�LQVWLWXWLRQDO�OHDG�
RQ�VSHFLILF�DUHDV��HWF����7KLV�VKRXOG�EH�
FRPSOHPHQWHG� E\� &62V� PRQLWRULQJ�
PHFKDQLVPV�DQG�DGYRFDF\���

5812V��
$VVRFLDWHG��
,PSOHPHQWLQJ�
$JHQFLHV�

:HDN�
LQVWLWXWLRQDO�DQG�
JRYHUQDQFH�
VWUXFWXUHV�
LQKLELW� GDWD�
FROOHFWLRQ� RQ�
)DPLO\�9LROHQFH�

0HGLXP� �� �� $GYRFDWH� ZLWK� JRYHUQPHQW�
VWDNHKROGHUV� WR� GHPRQVWUDWH� WKH�
LPSRUWDQFH� DQG� EHQHILWV� RI� KDYLQJ�
VWUHQJWKHQHG�GDWD�RQ�)DPLO\�9LROHQFH��
:RUN� FORVHO\� WR� GHYHORS� FDSDFLWLHV� RQ�
GDWD�FROOHFWLRQ��DQDO\VLV�DQG�XVH���

5812V��
$VVRFLDWHG��
,PSOHPHQWLQJ�
$JHQFLHV�

/DFN� RI�
DXWKRULW\�E\�NH\�

0HGLXP� �� �� (QVXUH�HIIHFWLYH�FRRUGLQDWLRQ�DQG�EX\�
LQ� WKURXJK� WKH� 0LQLVWU\� RI� 1DWLRQDO�

81'3�
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JRYHUQPHQW�
LQVWLWXWLRQV� WR�
PDNH� GHFLVLRQV�
RQ� SURMHFW�
LPSOHPHQWDWLRQ�

6HFXULW\�� 8WLOLVH� WKH� SURMHFW� VWHHULQJ�
FRPPLWWHH�DQG�WHFKQLFDO�FRPPLWWHHV�WR�
IDFLOLWDWH�TXLFN�GHFLVLRQ�PDNLQJ���

)LGXFLDU\�ULVNV�� �

'LVEXUVHPHQW�
RI� UHVRXUFHV� WR�
VPDOO�
VWDNHKROGHUV�
�&62V�� DQG�
QDWLRQDO� ,3V�
KDYH� WKH�
SRWHQWLDO�WR�OHDG�
WR�OHDNDJHV�DQG�
LQFXUULQJ� RI�
LQHOLJLEOH�FRVWV���

0HGLXP� �� �� &DSDFLW\�EXLOGLQJ�IRU�EHQHILFLDU\�&62V��
1DWLRQDO� ,QVWLWXWLRQV� RQ� SURMHFW�
PDQDJHPHQW� DQG� ILQDQFLDO�
PDQDJHPHQW� ZKLFK� LV� WDLORUHG� WR� (8�
UHTXLUHPHQWV� VKDOO� EH� XQGHUWDNHQ��
)ROORZ�WKURXJK� VXSSRUW� IURP� WKH�
3URMHFW� 0DQDJHPHQW� 8QLW� VKDOO� EH�
DYDLODEOH� WR� DOO� EHQHILFLDULHV� LQ�
PDQDJLQJ� WKHLU� SURFXUHPHQW�DQG�RWKHU�
UHODWHG�DFWLYLWLHV��2SHQ�DQG�WUDQVSDUHQW�
SURFHVVHV� VKDOO� EH� XWLOLVHG� WR� FKDQQHO�
IXQGV�WR�&62V��

5812V��
$VVRFLDWHG��
,PSOHPHQWLQJ�
$JHQFLHV�

$VVXPSWLRQV��

�ض )DPLO\�YLROHQFH�VKDOO�FRQWLQXH�WR�EH�D�PDMRU� LVVXH� LQ�YLROHQFH�SUHYHQWLRQ� LQ�7ULQLGDG�DQG�
7REDJR�

�ض 1R�PDMRU�FKDQJH�LQ�WKH�JRYHUQPHQW�VWUDWHJLF�GRFXPHQWV�

�ض 7KHUH� LV� VLJQLILFDQW� QDWLRQDO� FRPPLWPHQW� LQFOXGLQJ� WKURXJK� GHGLFDWLRQ� RI� GRPHVWLF�
UHVRXUFHV� WR� HQVXUH� VXVWDLQDELOLW\� DQG� ORQJ�WHUP� LPSDFW� RI� WKH� SURJUDPPH� DQG� RYHUDOO�
HIIRUWV���

�

�

;,�� &RKHUHQFH�ZLWK�([LVWLQJ�3URJUDPPHV�

$JHQF\� 3URJUDP�,QLWLDWLYH� 5HVXOW�
DOLJQPHQW�ZLWK�
6SRWOLJKW�V�

%HQHILFLDULHV� %ULHI�'HVFULSWLRQ�� *HRJUDSKLF�
&RYHUDJH�
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81'3� 7KH�3ULPDU\�
+HDOWKFDUH�,QLWLDWLYH��
�
��

�������� 8VHUV�RI�WKH�
KHDOWK�V\VWHP�
LQ�7ULQLGDG�
DQG�7REDJR�
��

7KH� REMHFWLYH� RI� WKLV� SURMHFW� LV� WR�
EULQJ�DERXW�SRVLWLYH�FKDQJHV� WR� WKH�
FOLHQW¶V� H[SHULHQFH� ZLWKLQ� 5HJLRQDO�
+HDOWK� $XWKRULWLHV� �5+$V��� 7KLV� LV�
EHLQJ� GRQH� WKURXJK� LPSURYLQJ�
JRYHUQDQFH� FDSDFLW\�� OHDGHUVKLS�
DQG� PDQDJHPHQW� VNLOOV�� DQG� E\�
LPSURYLQJ� (PHUJHQF\� 5RRP�
SURWRFROV� DQG� SUDFWLFHV�� 7KH� ODWWHU�
FRPSRQHQW�DOLJQV�PRVW�FORVHO\�ZLWK�
6SRWOLJKW� ,QLWLDWLYH��� $V� RQH� RI� WKH�
ILUVW� SRLQWV� RI� DFFHVV� IRU� YLFWLPV� RI�
'RPHVWLF� DQG� 6H[XDO� 9LROHQFH�� WKH�
(5� LV� HVVHQWLDO� LQ� WKH� WUHDWPHQW� RI�
VXUYLYRUV� EXW� DOVR� LQ� WKH� HYLGHQFH�
FKDLQ�ZKHQ�VHHNLQJ� MXVWLFH� �GLUHFWO\�
UHODWHG� WR� 2XWSXW� ����� 7KLV� SURMHFW�
SURYLGHV� D� JRRG� HQWU\� SRLQW� IRU�
LQWHUYHQWLRQV� UHODWHG� WR� WKH�
FROOHFWLRQ� RI� GLVDJJUHJDWHG� GDWD� RQ�
YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV����

3ULPDU\�
KHDOWK�FDUH�
IDFLOLWLHV�LQ�
7ULQLGDG�
�
��

81'3� 7ULQLGDG�DQG�7REDJR�
5HVLOLHQFH�DQG�
,QFOXVLYH�3HDFH�
3URMHFW�

����� :RPHQ�DQG�
JLUOV�LQ�DOO�
QDWLRQDO�DQG�
VXE�QDWLRQDO�
VFRSHV�OLQNHG�
WR�WKH�FKDLQ�RI�
MXVWLFH�
�

7KLV� SURMHFW� DLPV� WR� VWUHQJWKHQ�
FRPPXQLW\� UHVLOLHQFH� WKURXJK� WKH�
SURPRWLRQ� RI� LQFOXVLYH� DSSURDFKHV�
WR� SHDFHEXLOGLQJ� IRU� SRSXODWLRQV�
PRVW� DIIHFWHG� E\� DQG� YXOQHUDEOH� WR�
WKH� FKDOOHQJHV� RI� YLROHQW� FULPH� DQG�
H[WUHPLVP�� VSHFLILFDOO\� ZRPHQ� DQG�
\RXWK��� 7KH� SURMHFW� ZLOO� IRFXV� RQ�
FRQVXOWDWLRQ� ZLWK� ZRPHQ¶V� ULJKWV�
&62V� DQG� WKH� JRYHUQPHQW� WR�
FRQGXFW�D�QHHGV�DVVHVVPHQW�RQ�WKH�
FXUUHQW� V\VWHP�� ZKLFK� VW\PLHV�
UHSRUWLQJ�� WUHDWPHQW� VXSSRUW� DQG�
MXGLFLDO� WKURXJKSXW� IRU� VXUYLYRUV� RI�
*%9��� &RQVXOWDWLRQV� ZLOO� DOVR� EH�
KHOG�ZLWK� ILUVW� UHVSRQGHUV�DQG�RWKHU�
NH\� VWDNHKROGHUV�� LQFOXGLQJ� EXW� QRW�
OLPLWHG� WR� WKH� SROLFH�� PHGLFDO�
SURIHVVLRQDOV� DQG� PHPEHUV� RI� WKH�
MXGLFLDU\��

1DWLRQDO�
IRFXV�

81�
:RPHQ�

*%9� 1DWLRQDO�
6WUDWHJLF�3ODQ�

�

�� ��� 7HFKQLFDO� DQG� ILQDQFLDO� VXSSRUW� IRU�
WKH� IRUPXODWLRQ� RI� D� QDWLRQDO�
VWUDWHJ\�RQ�JHQGHU�EDVHG�YLROHQFH��

1DWLRQDO���



�

� ��

81�
:RPHQ�

7KH� )RXQGDWLRQV�
3URJUDPPH�

�� � 7HFKQLFDO� DQG� ILQDQFLDO� VXSSRUW� WR�
GHYHORS� WKH� )RXQGDWLRQV�
3URJUDPPH� DQG� 3DUWQHUVKLS� IRU�
3HDFH��7KLV�SURJUDP�LV�GHVLJQHG�IRU�
\RXQJ� SHRSOH� DJHV� ��� WR� ���� The
Foundations Programme� LV�DLPHG�
DW� WKH� SUHYHQWLRQ� RI� *HQGHU�%DVHG�
9LROHQFH� �*%9��� :LWK� &DELQHW¶V�
DSSURYDO�� WKLV� FXUULFXOXP�EDVHG�
SURJUDPPH� LV� EHLQJ� SLORWHG� LQ�
7ULQLGDG� DQG� 7REDJR� LQ� VWDWH�UXQ�
LQVWLWXWLRQV�DQG�WKHQ�ZLGHU�UROO�RXW�LQ�
WKH�VFKRROV��

1DWLRQDO���

81�
:RPHQ�

*HQGHU� 3URWRFRO� IRU�
MXGLFLDU\��

�

����� -XGLFLDU\� 'HYHORSPHQW�DQG�WUDLQLQJ�LQ�XVH�RI�
D�JHQGHU�SURWRFRO�IRU�MXGJHV�DQG�
PDJLVWUDWHV�

1DWLRQDO��

81�
:RPHQ�

+H)RU6KH�� �� 3ROLFH�RIILFHUV� 7KH�SXUSRVH�RI�WKLV�LV�WR�HQJDJH�
SROLFH�RIILFHUV�DV�UROH�PRGHOV�RI�
SRVLWLYH�PDVFXOLQLWLHV�DQG�
DGYRFDWHV�IRU�JHQGHU�HTXDOLW\�

1DWLRQDO��

81)3$� ,PSOHPHQWDWLRQ� RI� WKH�
(VVHQWLDO� 6HUYLFHV�
3DFNDJH� IRU� :RPHQ�
DQG� *LUOV� ZKR� ZHUH�
YLFWLPV�RI�YLROHQFH��

���� 6H[XDO�DQG�
UHSURGXFWLYH�
KHDOWK�
SURYLGHUV�

6XSSRUWV�WKH�VWUHQJWKHQLQJ�RI�
LQVWLWXWLRQV�WR�VHUYH�DV�ILUVW�
UHVSRQGHUV�DQG�UHIHUUDO�VRXUFHV�IRU�
DGGUHVVLQJ�*%9��SDUWLFXODUO\�)9�
DPRQJ�WKH�9HQH]XHODQ�PLJUDQW�
SRSXODWLRQ�

1DWLRQDO�

81)3$� 'DWD� PDQDJHPHQW�
V\VWHPV�

�� 6WDWLVWLFDO�
RIILFHV�

6XSSRUW� WR� DGGUHVVLQJ� SRSXODWLRQ�
G\QDPLFV� WKURXJK� WHFKQLFDO�
H[SHUWLVH� LV� DYDLODEOH� LQ� WKH�
SURGXFWLRQ� DQG� DQDO\VLV� RI�
SRSXODWLRQ�GDWD�� LQFOXGLQJ�%LJ�'DWD��
VXUYH\V DQG DGPLQLVWUDWLYH�GDWD�

1DWLRQDO�

81)3$� 3UHYHQWLRQ�RI�9$:*� �� � 81)3$� IRFXVHV� RQ� FRPSUHKHQVLYH�
VH[XDOLW\� HGXFDWLRQ� DQG� XWLOL]HV�
LQQRYDWLYH�FRPPXQLFDWLRQ�VWUDWHJLHV�
�L�H�� *%9� SODWIRUP� DQG� <RXWK�
&RQQHFW� PRELOH� 65+� DSSOLFDWLRQ��
DQG� FRPPXQLW\� LQWHUYHQWLRQV� WR�
SUHYHQW� DQG� DGGUHVV� VRFLDO� QRUPV��
LQFOXGLQJ� EHOLHIV� DQG� SUDFWLFHV�� WKDW�
FRQWULEXWH WR )9

1DWLRQDO��
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3$+2� 7HFKQLFDO�&RRSHUDWLRQ�
WR�WKH�KHDOWK�VHFWRU�

������� +HDOWK�VHFWRU� 3$+2� LV� SURYLGLQJ� WHFKQLFDO�
FRRSHUDWLRQ�WR�WKH�0LQLVWU\�RI�+HDOWK�
DQG�WKH�2IILFH�RI�WKH�3ULPH�0LQLVWHU�
LQ� VHYHUDO� DUHDV� LQFOXGLQJ� SROLFLHV�
DQG� SURJUDPPHV� RQ� 0DWHUQDO��
1HRQDWDO�� &KLOG� DQG� $GROHVFHQW�
+HDOWK�� 6H[XDO� DQG� 5HSURGXFWLYH�
+HDOWK�� +,9�� 7%�� 67,�� +HSDWLWLV��
9LROHQFH� DJDLQVW� ZRPHQ� DQG� JLUOV��
FKLOGUHQ�� QRQ�FRPPXQLFDEOH�
GLVHDVHV�� FRPPXQLFDEOH� GLVHDVHV��
PHQWDO� KHDOWK�� KHDOWK� V\VWHPV�
VWUHQJWKHQLQJ�

1DWLRQDO�

3$+2� 6XSSRUW� WR� WKH�
LPSOHPHQWDWLRQ� RI� WKH�
3HULQDWDO� ,QIRUPDWLRQ�
V\VWHP�

����� 3UHJQDQW�
ZRPHQ� ZKR�
DFFHVV�
VHUYLFHV� LQ�
5+$V� ZKHUH�
6,3� KDV� EHHQ�
HVWDEOLVKHG�

5+$V�ZKHUH�
6,3�KDV�EHHQ�
LPSOHPHQWHG�

7KH� SHULQDWDO� ,QIRUPDWLRQ� V\VWHP�
FROOHFWV� GDWD� RQ� H[SHULHQFHV� RI�
GRPHVWLF� DQG� VH[XDO� YLROHQFH�
DPRQJ�SUHJQDQW�ZRPHQ����

1DWLRQDO�

3$+2� +HDOWKLHU� OLYHV�
SURPRWHG� WKURXJK�
XQLYHUVDO� DFFHVV� WR�
FRPSUHKHQVLYH��TXDOLW
\� KHDOWK� VHUYLFHV� IRU�
DOO� ZRPHQ�� PHQ��
FKLOGUHQ�� DQG�
DGROHVFHQWV� IRFXVLQJ�
RQ� JURXSV� LQ�
FRQGLWLRQV� RI�
YXOQHUDELOLW\��

�

����� � 7KH�DUHDV�IRU�LPSOHPHQWDWLRQ�DUH��

,PSURYHG� UHVSRQVH� FDSDFLW\� IRU�
FRPSUHKHQVLYH�� TXDOLW\� KHDOWK�
VHUYLFHV� IRU� YLROHQFH� DQG� LQMXULHV��
DQG�LPSURYHG�LQWHUVHFWRUDO�DFWLRQ�WR�
FRQWULEXWH� WR� WKH� UHGXFWLRQ� RI�
YLROHQFH�DQG�LQMXULHV��

�

1DWLRQDO��
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� +HDOWK� 6\VWHP�
6WUHQJWKHQLQJ��
'HYHORSPHQW� RI�
&OLQLFDO� DQG� 3ROLF\�
*XLGHOLQHV��
&XUULFXOXP�
'HYHORSPHQW�� DQG�
6WUDWHJLHV� WR� DGGUHVV�
WKH� VWUHQJWKHQLQJ� WKH�
+HDOWK� 6\VWHP�
UHVSRQVH� WR� )DPLO\�
9LROHQFH��

�� � 3$+2�:+2� ZLOO� FRQWULEXWH� WR�
TXDOLW\� DQG� UHOLDEOH� GDWD� WKURXJK�
RQJRLQJ� GDWD� JDWKHULQJ� DFWLYLWLHV�
DQG�VWDWH�UHSRUWLQJ��

�

(8�� &XOWXUDO� 5LJKWV� WR�
)RVWHU� 5HVSHFW� IRU�
+XPDQ� 5LJKWV� DQG�
)UHHGRPV� DJDLQVW� '9�
DQG� /*%74,�
GLVFULPLQDWLRQ�

���� /RFDO� DQG�
QDWLRQDO�
FRPPXQLWLHV��
/*%74,�
FRPPXQLW\��
FKLOGUHQ��
VWXGHQWV��
&62V� DQG�
QHWZRUNV�
GHDOLQJ� ZLWK�
*%9� DQG�
/*%74,�
ULJKWV��
YXOQHUDEOH�
JURXSV��
YLFWLPV� RI�
GLVFULPLQDWLRQ�
DQG�DEXVH��
�

7KH� SURSRVHG� DFWLRQ� 
� &XOWXUDO�
5LJKWV� WR� )RVWHU� UHVSHFW� IRU� KXPDQ�
ULJKWV�DQG�IUHHGRPV�DJDLQVW�*HQGHU�
EDVHG� YLROHQFH� DQG� /*%74,�
GLVFULPLQDWLRQ� ±� '(&,'(6� 7ULQLGDG�
DQG�7REDJR
��LV�GHVLJQHG�WR�DGGUHVV�
WKH� LVVXH� RI� *%9� DQG� /*%74,�
GLVFULPLQDWLRQ�� DV� ZHOO� DV� ZRPHQ
V�
DQG�/*%74,�FRPPXQLWLHV
�FRPPRQ�
QHHGV�� FRQVWUDLQWV� DQG� FKDOOHQJHV�
LQ� 7ULQLGDG� DQG� LW� GHYHORSHG� LQ� WKH�
IUDPHZRUN� RI� WKH� '(&,'(6�
SURJUDPPH��
�
7KH� REMHFWLYH� LV� WR� FRQWULEXWH� WR�
UHGXFH� JHQGHU�EDVHG� YLROHQFH� DQG�
/*%74,� GLVFULPLQDWLRQ� LQ� 7	7� E\�
SURPRWLQJ� VRFLHWDO� FXOWXUDO� FKDQJHV�
DQG� HQKDQFLQJ� WKH� FDSDFLW\� RI� FLYLO�
VRFLHW\� RUJDQLVDWLRQV� �WR� FRXQWHU�
WKHP�

7ULQLGDG�DQG�
7REDJR�

(8� $� 6H[XDO� &XOWXUH� RI�
-XVWLFH�� 6WUHQJWKHQLQJ�
/*%74,� 	� *%9�
3DUWQHUVKLSV��
&DSDFLW\�	�(IILFDF\� WR�
3URPRWH� 	� 3URWHFW�
5LJKWV� LQ� 7ULQLGDG� 	�
7REDJR�

���� 0HGLD�
ZRUNHUV� DQG�
PDQDJHUV��
VWXGHQWV��
VFKRODUV��
PHPEHUV� RI�
WKH� SXEOLF��
RWKHU� VRFLDO�
MXVWLFH�
DGYRFDWHV��
DQG� WKRVH�
SODQQLQJ�
SURJUDPPHV��
SROLF\� DQG�
DGYRFDF\���
�3HRSOH� LQ�
LQWLPDWH

7KH� RYHUDOO� DFWLRQ� ZLOO� KDYH� WKH�
LPSDFW� RI� PLWLJDWLQJ� YLROHQFH�� OHJDO�
GLVFULPLQDWLRQ�� EXOO\LQJ� DQG�
KRPHOHVVQHVV� UHODWHG� WR� VH[XDOLW\�
DQG� WR� JHQGHU� QRUPV� DQG�
VWHUHRW\SHV���

7ULQLGDG� DQG�
7REDJR�
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UHODWLRQVKLSV��
DW� ULVN� RI�
GRPHVWLF�
YLROHQFH��
/*%74,�
SHRSOH��
SHRSOH�
DIIHFWHG� E\�
+,9���
�+XPDQ� ULJKWV�
JXDUDQWRUV��
VHQLRU� SXEOLF�
GHFLVLRQ�
PDNHUV�� DQG�
WKH� YRWLQJ�
SXEOLF�

(8� �/HWV7DON77� �� <RXWK�� PHQ�
DQG�ZRPHQ�

7KH� (8� KDV� OHG� DQ� DZDUHQHVV�
UDLVLQJ� DQG� VHQVLWL]DWLRQ� FDPSDLJQ�
MRLQWO\� ZLWK� WKH� %ULWLVK� +LJK�
&RPPLVVLRQ�� �/HWV7DON77�� 7KH�
����� LQVWDOPHQW� IRFXVHG� RQ�
SURYLGLQJ� D� SODWIRUP� WR� WKH� PDOH�
SHUVSHFWLYH� RQ� JHQGHU� LQHTXDOLWLHV�
DQG�VWHUHRW\SHV��DV�PHQ�ERWK�VXIIHU�
IURP� DQG� SHUSHWUDWH� JHQGHU�
VWHUHRW\SHV� DQG� WKXV� FRQWULEXWH� WR�
HQDEOLQJ� WR[LF� PDVFXOLQLWLHV�� 7KH�
FDPSDLJQ� HQJDJHG� D� QXPEHU� RI�
JHQGHU�DFWLYLVWV�DQG�ZDV�FRPSULVHG�
RI� GLYHUVH� PHGLD� VHJPHQWV�� UDGLR�
VKRZV�� 79� PRUQLQJ� VKRZV�� DQ�
LQWHUYLHZ�DQG�D�QXPEHU�RI�RS�HGV�
����� ZLOO� IRFXV� RQ� <RXWK� DQG�
YLROHQFH� SUHYHQWLRQ� LQ� FRQMXQFWLRQ�
ZLWK WKH 0LQLVWU\ RI�(GXFDWLRQ�

7ULQLGDG�DQG�
7REDJR�

�

;,,�� 0RQLWRULQJ�	�(YDOXDWLRQ��

$�PRQLWRULQJ�DQG�HYDOXDWLRQ��0	(��V\VWHP�ZLOO�EH�GHVLJQHG�WR�WUDFN�WLPH�ERXQG�DFWLYLWLHV�FRQFHUQLQJ�WKH�
HIIHFWLYH� DQG� UHOHYDQW� LPSOHPHQWDWLRQ�VWUHQJWKHQLQJ�� GHOLYHU\�� XSWDNH�� PDQDJHPHQW� DQG� VKRUW�WHUP�
LPSDFW�RI�SULPDU\�DQG�VHFRQGDU\�SUHYHQWLRQ��UHVSRQVH�DQG�WUHDWPHQW�VHUYLFHV�IRU�9$:*�HVWDEOLVKHG�LQ�
LGHQWLILHG�YXOQHUDEOH�DQG�XQGHUVHUYHG�WDUJHW�SRSXODWLRQV��,Q�NHHSLQJ�ZLWK�D�KXPDQ�ULJKWV�EDVHG�DSSURDFK�
WR� SURJUDPPLQJ�� SDUWLFLSDWRU\� 0	(� WHFKQLTXHV� ZLOO� EH� LQWHJUDWHG� WR� HQVXUH� WKDW� DOO� VWDNHKROGHUV� RI�
LGHQWLILHG�FRPPXQLWLHV�±�LQFOXGLQJ�ULJKWV�KROGHUV�DQG�GXW\�EHDUHUV�±�DFWLYHO\�SDUWLFLSDWH�LQ�WKH�PRQLWRULQJ��
OHDUQLQJ� DQG� GHFLVLRQ�PDNLQJ� SURFHVVHV�� 7KLV� LV� LQ� OLQH�ZLWK� WKH�6SRWOLJKW� SULQFLSOHV� RI� LQWHUVHFWLRQDOLW\�
DQG� WKH� WKHPH� RI� ³/HDYLQJ� 1R� 2QH� %HKLQG´�� 7KH� UHVXOWV� IURP� 0	(� UHSRUWLQJ� ZLOO� EH� XVHG� WR� HQVXUH�
DFFRXQWDELOLW\��IRU�H[DPSOH�WR�FRQILUP�GHOLYHU\�DQG�XSWDNH�RI�VHUYLFHV�LQ�XQGHUVHUYHG�WDUJHW�SRSXODWLRQV��
VSHFLILFDOO\�DPRQJ�ZRPHQ�DQG�JLUOV�LQ�LGHQWLILHG�PXQLFLSDOLWLHV�ZKHUH�FHUWDLQ�SURJUDP�FRPSRQHQWV�ZLOO�EH�
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LPSOHPHQWHG�� 0	(� UHSRUWLQJ� ZLOO� DOVR� EH� XVHG� WRZDUG� WKH� SURDFWLYH� DQG� FRQWLQXRXV� LPSURYHPHQW� RI�
SURJUDP� GHVLJQ�� GHOLYHU\� DQG� FDSDELOLW\� EXLOGLQJ� DPRQJ� GXW\�EHDUHUV� WRZDUGV� WKH� LPSDFWIXO� XSWDNH� RI�
WKHVH�VHUYLFHV��

*RYHUQPHQW�UHSUHVHQWDWLYHV�ZLOO�FROODWH�DQ�SURYLGH�QDWLRQDO�DQG�DYDLODEOH�EDVHOLQH�GDWD�ZLOO�EH�REWDLQHG�
IURP�WKH�3HULQDWDO�,QIRUPDWLRQ�6\VWHP��6,3���WKH�&HQWUDO�6WDWLVWLFDO�2IILFH��WKH�2IILFH�RI�WKH�3ULPH�0LQLVWHU�
*HQGHU� DQG� &KLOG� $IIDLUV�� WKH� 7ULQLGDG� DQG� 7REDJR� 3ROLFH� VHUYLFH�� WKH� 7ULQLGDG� DQG� 7REDJR� 3ULVRQ�
6HUYLFH��WKH�-XGLFLDU\�DQG�&LYLO�6RFLHW\�2UJDQL]DWLRQV��'DWD�RQ�FDVH�UHSRUWLQJ�DQG�VHUYLFH�XVDJH�ZLOO�EH�
GLVDJJUHJDWHG�DFFRUGLQJ�WR�GHPRJUDSKLF�FKDUDFWHULVWLFV�WKDW�PD\�LQGLFDWH�GLIIHUHQW�OHYHOV�RI�YXOQHUDELOLW\��
PDUJLQDOL]DWLRQ� DQG� H[FOXVLRQ� VXFK� DV� JHRJUDSKLF� ORFDWLRQ�� FXOWXUDO� EDFNJURXQG�� DJH�� VRFLRHFRQRPLF�
VWDWXV�DQG�VH[XDO�RULHQWDWLRQ��

7KH�5HVLGHQW�&RRUGLQDWRUV�2IILFH�ZLOO�LGHQWLI\�DQG�WUDLQ�D�IXOO�WLPH�0	(�VSHFLDOLVW�DQG�DGPLQLVWUDWLYH�VWDII�
ZLOO�EH�UHFUXLWHG�WR�FRRUGLQDWH�PRQLWRULQJ�DQG�HYDOXDWLRQ�DFWLYLWLHV�IRU�UHVSRQVH��WUHDWPHQW�DQG�SURWHFWLRQ�
SURJUDPV�� LQFOXGLQJ� WKH� GHYHORSPHQW� RI� GDWD� FROOHFWLRQ� DQG� DQDO\VLV� LQIUDVWUXFWXUH� DV� RXWOLQHG� LQ� WKH�
6SRWOLJKW� 3URJUDPPH� 6WUDWHJ\�� 7KHVH� LQGLYLGXDOV� ZLOO� EH� LGHQWLILHG� 6XSSRUW� ZLOO� EH� SURYLGHG� WR� WKH�
PRQLWRULQJ�DQG�HYDOXDWLRQ�RI�WKDW�ZKLFK�XSKROGV�SUHYHQWLRQ�DQG�UHVSRQVH�VHUYLFHV��L�H��ODZV�DQG�SROLFLHV��
ZKLFK�ZLOO�EH�OHG�E\�VWDWH�LQVWLWXWLRQV��

7KH�PLG�WHUP�DVVHVVPHQW�ZLOO�HYDOXDWH�RXWSXWV�VXFK�DV�WKH�GHYHORSPHQW�RI�*%9�*HRJUDSKLF�,QIRUPDWLRQ�
6\VWHP�� WUDLQLQJ� LQ�*%9�*,6�VRIWZDUH�� WUDLQLQJ�RI� ILUVW� UHVSRQGHUV� LQ� WKH� UHSRUWLQJ�RI�GRPHVWLF�YLROHQFH�
FDVHV�DQG�LQ�WKH�UHIHUUDO�SURFHVV��LQFUHDVHG�UHSRUWLQJ�LQ�WDUJHW�DUHDV��FRPSDUHG�WR�EDVHOLQH�DQG�VHUYLFH�
XVDJH�DPRQJ�YLFWLPV�DQG�SHUSHWUDWRUV��7KH�HQG�RI�SURJUDPPH�HYDOXDWLRQ�ZLOO�DVVHVV�RXWFRPHV�LQFOXGLQJ�
WKH�LPSURYHG�FDSDELOLWLHV�RI�ODZ�HQIRUFHPHQW�DQG�KHDOWK�FDUH�SURYLGHUV�LQ�FDVH�UHSRUWLQJ��SURWHFWLRQ�DQG�
UHIHUUDO�� LPSURYHG� DWWLWXGHV� WRZDUGV� YLFWLPV� DPRQJ� GXW\�EHDUHUV�� DQG� LPSURYHG� FRQILGHQFH� LQ� VHHNLQJ�
VHUYLFHV� DQG� H[SHULHQFHV�ZLWK�+&3V�DQG� ODZ� HQIRUFHPHQW� DPRQJ� YLFWLPV� RI� YLROHQFH���0RQLWRULQJ� DQG�
HYDOXDWLRQ�VWUDWHJLHV�ZLOO�LQFOXGH�TXDQWLWDWLYH�PHWKRGV�VXFK�DV�VXUYH\V�DQG�VWUXFWXUHV�LQWHUYLHZV�DV�ZHOO�
DV�TXDOLWDWLYH�REVHUYDWLRQDO�PHWKRGV�E\�0	(�VSHFLDOLVWV�DQG�VWDII���

;,,,�� ��,QQRYDWLRQ�

7KH�7ULQLGDG�DQG�7REDJR�6SRWOLJKW� ,QLWLDWLYH�ZLOO�SXUVXH� LQQRYDWLYH�DSSURDFKHV�WR�VXUYHLOODQFH�DQG�GDWD�
FROOHFWLRQ�� HDUO\� LQWHUYHQWLRQ�� PXOWL�VWDNHKROGHU� FRRUGLQDWLRQ�� WDUJHWHG� VHUYLFH� LPSOHPHQWDWLRQ� DQG�
FROODERUDWLYH�DFFRXQWDELOLW\�PHFKDQLVPV��

3URJUDPPDWLF�,QQRYDWLRQ��

D�� 3UHGLFWDEOH� UHVRXUFLQJ� IRU� ZRPHQ¶V� RUJDQLVDWLRQ�� *LYHQ� WKH� XQGHU�IXQGLQJ� RI� ZRPHQ¶V�
RUJDQLVDWLRQV��6SRWOLJKW¶V� LQQRYDWLRQ�RI�GHGLFDWHG� IXQGV� IRU� FLYLO� VRFLHW\�DV�ERWK� LPSOHPHQWHU� RI�
SURJUDPPHV�DQG�IRU�EXLOGLQJ�FDSDFLW\�LV�LQQRYDWLYH��,W�ZLOO�IDFLOLWDWH�DQ�LQFOXVLYH�DQG�DFFRXQWDEOH�
PXWXDO�UHODWLRQVKLS�EHWZHHQ�JRYHUQPHQW�DQG�FLYLO�VRFLHW\�DW�ERWK�ORFDO�DQG�QDWLRQDO�OHYHOV��

E�� �0RELOH�WHFKQRORJ\�ZLOO�EH�XVHG�WRZDUGV�WKH�VXUYHLOODQFH�RI�JHQGHU�EDVHG�YLROHQFH��(DV\�WR�XVH�
DSSOLFDWLRQV� ZLOO� EH� GHVLJQHG� WR� DOORZ� IRU� UHDO� WLPH� DOHUWV� E\� VXUYLYRUV� WKDW� DUH� VXEPLWWHG� ZLWK�
FRQILGHQWLDOLW\�IRU�WLPHO\�UHVSRQVHV�E\�WKH�SROLFH��

F�� 7KH� IRFXV� RQ� JHRJUDSKLFDOO\� VSHFLILF� WDUJHW� SRSXODWLRQV�� L�H�� XUEDQ� DQG� UXUDO� PXQLFLSDOLWLHV� LQ�
7ULQLGDG�DQG�7REDJR�IRU�LQWHQVLYH�DQG�UHLQIRUFLQJ�ZRUN�WR�LPSURYH�VHUYLFH�GHOLYHU\�LQ�KHDOWK�DQG�
WKH� MXVWLFH�VHFWRUV�DV�ZHOO� DV�SURPRWH�VRFLDO� QRUPV�FKDQJH� LV�DQ� LQQRYDWLRQ��%\�QDUURZLQJ� WKH�
JHRJUDSKLF� WDUJHW� RI� WKH�SURJUDPPH�� WKH� LQWHUYHQWLRQ�PRGHO� LV�PRUH� OLNHO\� WR�KDYH�PHDVXUDEOH�
LPSDFW�DV�LW�ZLOO�EH�UHVSRQGLQJ�GLUHFWO\�WR�WKH�VSHFLILF�QHHGV�RI�D�FRPPXQLW\��ZKLFK�LQ�WKLV�FDVH�LV�
VKDSHG�E\� WKHLU� VRFLDO�� FXOWXUDO� DQG�JHRJUDSKLFDO� FRQWH[W��0RQLWRULQJ�DQG�HYDOXDWLRQ�HIIRUWV�ZLOO�
IRFXV�RQ�WUDFNLQJ�WKH�GHOLYHU\�DQG�XSWDNH�RI�VHUYLFHV�SURYLGHG�LQ�WKHVH�DUHDV���
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G�� 3URJUDPPH�FRRUGLQDWRUV�ZLOO�HVWDEOLVK�PHFKDQLVPV�IRU�JUDVV�URRWV�SDUWLFLSDWLRQ�LQ�EDVHOLQH�GDWD�
FROOHFWLRQ�� QHHGV� DVVHVVPHQW� DQG� SURJUDP� GHVLJQ� DW� WKH� ORFDO� OHYHO� VXFK� WKDW� WKH� EURDGHU�
GHWHUPLQDQWV� RI� JHQGHU�EDVHG� DQG� IDPLO\� YLROHQFH� DUH� LGHQWLILHG�� 7KLV� ZLOO� HQVXUH� WKDW� WKH�
SURJUDPPH�LV�GHVLJQHG�WR�DGGUHVV�WKH�VSHFLILF�QHHGV�RI�HDFK�FRPPXQLW\���

H�� 3URWHFWLRQ�� UHVSRQVH� DQG� WUHDWPHQW� VHUYLFHV� DQG� DFWLYLWLHV� ZLOO� DGGUHVV� WKH� QHHGV� DQG�
H[SHULHQFHV� RI� FRPPXQLWLHV� IDFLQJ� FRPSRXQGLQJ� DQG� LQWHUVHFWLQJ� YXOQHUDELOLWLHV�� 7KH�
LGHQWLILFDWLRQ� DQG� SDUWLFLSDWLRQ� RI� WKHVH� JURXSV� LQ� SURJUDP� GHVLJQ� DQG� PRQLWRULQJ� ZLOO� ZRUN� WR�
HQVXUH� WKDW� WKHVH� JURXSV�� WUDGLWLRQDOO\� OHIW� EHKLQG�� DUH� DW� WKH� IRUHIURQW� RI� SURJUDP� LPSDFW��
0RQLWRULQJ�DQG�HYDOXDWLRQ�HIIRUWV�ZLOO� IRFXV�RQ�WKH�XSWDNH�RI�VHUYLFHV��HVSHFLDOO\�DPRQJ�ZRPHQ�
DQG�JLUOV�LQ�LGHQWLILHG�FRPPXQLWLHV��

I�� 6SRWOLJKW�ZLOO�DOVR�GHYHORS�IRU�WKH�ILUVW�WLPH�D�FRQVLVWHQW�DSSURDFK�WR�XVLQJ�VHUYLFH�HQWU\�SRLQWV�IRU�
SULPDU\� SUHYHQWLRQ�� 7KURXJK� KHDOWK� FOLQLFV� VXFK� DV� DQWH�QDWDO� DQG� FKLOG� FOLQLFV� IRU� H[DPSOH��
6SRWOLJKW�LQYHVWPHQWV�ZLOO�IDFLOLWDWH�WKH�HPEHGGLQJ�RI�PHVVDJLQJ�DURXQG�VRFLDO�QRUPV�DQG�JHQGHU�
HTXDOLW\��0RQLWRULQJ�DQG�HYDOXDWLRQ�HIIRUWV�ZLOO�IRFXV�RQ�PHDVXULQJ�WKH�LPSDFW�RQ�NQRZOHGJH�DQG�
XQGHUVWDQGLQJ�RI�WKHVH�LVVXHV�DPRQJ�FOLQLF�DWWHQGDQWV���

J�� ,QIRUPDWLRQ�RQ�VHUYLFHV�DW�FRPPXQLW\�OHYHO�ZLOO�EH�UHDGLO\�DYDLODEOH�WR�VXUYLYRUV�WKURXJK�WKH�XVH�RI�
DSSURSULDWH�LQIRUPDWLRQ�WHFKQRORJ\��7KLV�PD\�LQFOXGH�WKH�XVH�RI�VRFLDO�PHGLD�DQG�606�VHUYLFHV�
WR�ZKLFK� VXUYLYRUV�PD\� VXEVFULEH� XSRQ� FRQWDFW�ZLWK� UHOHYDQW� SULPDU\� SUHYHQWLRQ� DQG� UHVSRQVH�
VHUYLFHV���

K�� 7KH�PXOWL�VWDNHKROGHU�RYHUVLJKW�PHFKDQLVP�ZLOO�HQVXUH�FRRUGLQDWLRQ�DPRQJ�EHQHILFLDULHV�RI� WKH�
SURJUDP�� 7KLV� ZLOO� IDFLOLWDWH� FDVH� PDQDJHPHQW� OLQNDJHV�� LQIRUPDWLRQ� DQG� UHVRXUFH� VKDULQJ��
VXSSRUW�DQG�PRQLWRULQJ�RI�UHVSRQGHU�DJHQFLHV��7KH�VXFFHVV�RI�WKLV�FRRUGLQDWLRQ�ZLOO�EH�PHDVXUHG�
WKURXJK� VXUYH\� DQDO\VLV� RI� VXUYLYRU� H[SHULHQFHV� ZLWK� FDVH� PDQDJHPHQW� FRRUGLQDWLRQ� DQG� WKH�
UHODWLYH� LPSDFW�RQ�FHUWDLQ� UHSRUWHG�JULHYDQFHV��QDPHO\� WKH� IUHTXHQWDWLYH�SURFHVV�RI� UHSRUWLQJ�D�
GRPHVWLF�YLROHQFH�LQFLGHQW�ZKLFK�PD\�EH�WUDXPDWL]LQJ�IRU�WKH�YLFWLP��

L�� 7KH�LQIRUPDWLRQDO�VHVVLRQV�WKDW�DGGUHVV�OHJDO�OLWHUDF\�ZLOO�EH�GHVLJQHG�XVLQJ�DQ�LQQRYDWLYH�IRUPDW��
ZLWK�WKH�XVH�RI�FXOWXUDOO\�UHOHYDQW�PHGLD�DQG�FRQWHQW��DQG�ZLOO�EH�LPSOHPHQWHG�LQ�VSDFHV�WKDW�DUH�
GLUHFWO\� DFFHVVLEOH� E\� WKH� WDUJHW� SRSXODWLRQV�� 7KLV� DFWLYLW\� ZLOO� EH� VXEMHFW� WR� PRQLWRULQJ� DQG�
IHHGEDFN�WR�HQFRXUDJH�UHDO�WLPH�LPSURYHPHQWV�WR�LQIRUPDWLRQ�GHOLYHU\���

M�� 7KH�6SRWOLJKW�SUHYHQWLRQ�LQWHUYHQWLRQV�DW�FRPPXQLW\�OHYHO�ZLOO�EH�EDVHG�RQ�D�OLIH�F\FOH�DSSURDFK�
DQG�ZLOO�IRFXV�DW�WKH�FRPPXQLW\�OHYHO�RQ�WDUJHW�SRSXODWLRQV�DW�FULWLFDO�GHYHORSPHQW�SKDVHV��HDUO\�
FKLOGKRRG��DGROHVFHQWV��\RXWK��QHZ�SDUHQWV���

N�� 7KH� SULYDWH� VHFWRU� DQG� WUDGH� XQLRQ�PRYHPHQW� ZLOO� EH� LQYROYHG� LQ� WKH� SLOODUV� RI� SUHYHQWLRQ� DQG�
TXDOLW\�VHUYLFHV���

2SHUDWLRQDO�,QQRYDWLRQ��

7KH� *HQHUDO� $VVHPEO\� 5HVROXWLRQ� $�5(6�������� RQ� WKH� 5HSRVLWLRQLQJ� RI� WKH� 8QLWHG� 1DWLRQDO�
GHYHORSPHQW� V\VWHP� LQ� WKH� FRQWH[W� RI� WKH� TXDGUHQQLDO� FRPSUHKHQVLYH� SROLF\� UHYLHZ� RI� RSHUDWLRQDO�
DFWLYLWLHV�IRU�GHYHORSPHQW�RI�WKH�8QLWHG�1DWLRQV�V\VWHP��DSSURYHG�WKH�HVWDEOLVKPHQW�RI�D�QHZ�JHQHUDWLRQ�
RI� 81&7¶V�� ZKLFK� LQFOXGH� WKH� DGYDQFHPHQW� RI� FRPPRQ� EXVLQHVV� RSHUDWLRQV�� LQFOXGLQJ� FRPPRQ� EDFN�
RIILFHV�DQG�FRPPRQ�SUHPLVHV��

,Q� OLQH� ZLWK� WKH� 81� GHYHORSPHQW� V\VWHP� UHIRUP�� LW� LV� SURSRVHG� WKDW� WKH� 6SRWOLJKW� &RXQWU\� 3URJUDPPH�
7HFKQLFDO�&RRUGLQDWLRQ�8QLW�EH�FR�ORFDWHG�ZLWKLQ�WKH�5&�2IILFH���7KH�PRQLWRULQJ�DFWLYLWLHV�IRU�DOO�DJHQFLHV�
ZLOO� EH� FRQGXFWHG� MRLQWO\�� IRU� ZKLFK� SRROLQJ� RI� YHKLFOHV�ZLOO� EH� WKH� QRUP��3URFXUHPHQW� IRU� WKH�6SRWOLJKW�
FRXQWU\� SURJUDPPH� ZLOO� EH� GRQH� MRLQWO\�� LQFOXGLQJ� WKURXJK� WKH� H[LVWLQJ� SURYLVLRQV� IRU� FRPPRQ�
VHUYLFHV��7KHVH�RSHUDWLRQDO�PHDVXUHV�DUH�LQWHQGHG�WR�HQVXUH�JUHDWHU�HFRQRPLHV�RI�VFDOH�DQG�UHGXFH�WKH�
EXUGHQ�RI�5812�DGPLQLVWUDWLYH�FRVWV�
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;,9�� .QRZOHGJH�0DQDJHPHQW��

.QRZOHGJH�0DQDJHPHQW� LV�D�FHQWUDO� FRPSRQHQW�RI� WKH�6SRWOLJKW� ,QLWLDWLYH� LQ�7ULQLGDG�DQG�7REDJR��.H\�
SULQFLSOHV� LQFOXGH� D� SHRSOH�FHQWUHG� UDWKHU� WKDQ� D� GRFXPHQW�FHQWUHG� DSSURDFK�� WKH� GLVVHPLQDWLRQ� RI�
NQRZOHGJH� WR� WKH� SXEOLF� DQG� D� SDUWLFLSDWRU\�PHWKRG� WR� SURJUDPPH�GHOLYHU\��$V� VXFK�� WKH�7ULQLGDG�DQG�
7REDJR� FRXQWU\� WHDP� KDV� LGHQWLILHG� VSHFLILF� WRROV� DQG� WHFKQLTXHV� ZKLFK� ZLOO� HIIHFWLYHO\� PDQDJH�
NQRZOHGJH� VKDULQJ� WRZDUGV� SUHYHQWLRQ� DQG� WLPHO\� UHVSRQVH� WR� IDPLO\� YLROHQFH�ZLWKLQ� VSHFLILF� FRQWH[WV��
7KHVH� DSSURDFKHV� ZLOO� EH� IXUWKHU� GHYHORSHG� LQ� WKH� 7ULQLGDG� DQG� 7REDJR� .QRZOHGJH� 0DQDJHPHQW�
)UDPHZRUN��$FWLYLWLHV�ZLOO�LQFOXGH��

x� .QRZOHGJH�FDSWXUH��&ROODWLQJ�WKH�HYLGHQFH�EDVH�RQ�6SRWOLJKW�3LOODUV�IURP�H[LVWLQJ�QDWLRQDO�DQG�
JOREDO� UHVRXUFHV� DQG� FRQGXFWLQJ� D� VLWXDWLRQ� DQDO\VLV� LPSURYH� XQGHUVWDQGLQJ� RI� WKH� *%9� LQ�
7ULQLGDG�DQG�7REDJR���

x� $GGUHVVLQJ�JDSV��$FWLYLWLHV�ZLOO�EH�GHVLJQHG�WR�VSHFLILFDOO\�PHHW�LGHQWLILHG�QHHGV���
x� 0RQLWRULQJ�DQG�(YDOXDWLRQ��6WUDWHJL]LQJ� LQQRYDWLYH��FRQWH[W�VSHFLILF�PRQLWRULQJ�DQG�HYDOXDWLRQ�

VWUDWHJLHV��FDVH�VWXGLHV��YLGHR��RWKHU�PHGLD��RI�DOO�6SRWOLJKW�DFWLYLWLHV� WR�GHWHUPLQH� µZKDW�ZRUNV¶�
DQG� µZKDW� GRHV� QRW� ZRUN¶�� 7KLV� NQRZOHGJH� JOHDQHG� PD\� EH� VKDUHG� RQ� UHJLRQDO� DQG� JOREDO�
NQRZOHGJH�SODWIRUPV�WR�HQFRXUDJH�SHHU�VXSSRUW��FROODERUDWLYH�SUREOHP�VROYLQJ�DQG�VWUDWHJL]LQJ��
DQG�WKH�VKDULQJ�RI�WRROV�DQG�RWKHU�UHVRXUFHV��

x� 3XEOLF� (QJDJHPHQW�� (VWDEOLVKLQJ� SDUWLFLSDWRU\� PHFKDQLVPV� ZLWK� PXOWLSOH� VWDNHKROGHUV� WR�
FRQWLQXDOO\� DVVHVV� DQG� GLVFXVV� LPSOHPHQWDWLRQ� RI� OHJLVODWLRQ� DQG� QDWLRQDO� DFWLRQ� SODQV� �FLYLO�
VRFLHW\�DQG�ZRPHQ¶V�JURXSV�DV�ZHOO�DV�UHOHYDQW�JRYHUQPHQW�HQWLWLHV���

x� %XLOG� .QRZOHGJH� 0DQDJHPHQW� &DSDFLWLHV�� &RQGXFWLQJ� QDWLRQDO� DQG�RU� UHJLRQDO� NQRZOHGJH�
H[FKDQJH�ZRUNVKRSV�RQ�SDUWLFXODU�WRSLFV�SUDFWLFH�WR�VWUHQJWKHQ�LQVWLWXWLRQDO�FDSDFLW\�WR�JHQHUDWH�
GLVVHPLQDWH�DQG�XVH�NQRZOHGJH�SURGXFWV��

7KH� 7ULQLGDG� DQG� 7REDJR� 6SRWOLJKW� ,QLWLDWLYH� ZLOO� XVH� H[WHUQDO� NQRZOHGJH� UHVRXUFHV� WR� H[SDQG� WKH�
LQLWLDWLYH¶V� SHUVSHFWLYH�� EXLOG� RQ�SDUWQHUV¶� FDSDFLW\�� DQG� UHVSRQG� WR� FOLHQW� GHPDQG� IRU� SXEOLF� NQRZOHGJH�
PDQDJHPHQW��,QWHUQDO�NQRZOHGJH�ZLOO�EH�XVHG�VWUDWHJLFDOO\�WR�VXSSRUW�WKH�6SRWOLJKW�,QLWLDWLYH¶V�VXEVWDQWLYH�
H[SHUWLVH�DQG�RSHUDWLRQDO�HIILFLHQF\��

;9�� ��&RPPXQLFDWLRQ�DQG�9LVLELOLW\��

7KH�QDWLRQDO�DGYRFDF\�DQG�YLVLELOLW\�SODQ�IRU�WKH�7ULQLGDG�DQG�7REDJR�6SRWOLJKW�,QLWLDWLYH�ZLOO�VXSSRUW�WKH�
RYHUDOO�JRDO�RI� WKH�SURMHFW��HQVXULQJ� LPSOHPHQWDWLRQ�RI� LQWHJUDWHG��TXDOLW\�DQG�DFFHVVLEOH�VHUYLFHV�
DQG�SUHYHQWLRQ�DSSURDFKHV�WR�HOLPLQDWH�IDPLO\�YLROHQFH��

:KLOH� WKH�FRPPXQLFDWLRQV�DQG�YLVLELOLW\� LQWHUYHQWLRQV�ZLOO�KDYH�UHDFK�DFURVV�WKH�JHQHUDO�SRSXODWLRQ�� WKH�
7ULQLGDG� DQG� 7REDJR� 6SRWOLJKW� ,QWHUYHQWLRQ� KDV� LGHQWLILHG� IRXU� XQGHU�VHUYHG� FRPPXQLWLHV�� EDVHG� RQ�
JHRJUDSK\�DQG�IDFWRUV�RI�GLVFULPLQDWLRQ�DQG�PDUJLQDOLVDWLRQ����

7KH� SODQ� ZLOO� HPSOR\� DJH� DSSURSULDWH�� FRQWH[W�� DQG� FXOWXUDOO\� UHOHYDQW� VRFLDO� PHVVDJLQJ� RQ� ZD\V� RI�
HOLPLQDWLQJ� KDUPIXO� VRFLDO� QRUPV�� $ZDUHQHVV� RQ� WKH� SUHYDOHQFH� DQG� GULYHUV� RI� IDPLO\� YLROHQFH� ZLOO� EH�
SURPRWHG� E\� UHIHUHQFLQJ� H[LVWLQJ� VWXGLHV�� $ZDUHQHVV�PHVVDJLQJ� ZLOO� SURPRWH� SRVLWLYH� DWWLWXGH� FKDQJH�
FRQVLVWHQW�ZLWK�JHQGHU�HTXDOLW\�DQG�QRQ�YLROHQFH��,Q�WKLV�UHJDUG��D�³FRPPXQLFDWLRQV�IRU�FKDQJH´�VWUDWHJ\�
ZLOO� EH� GHYHORSHG�� EDVHG� RQ� HYLGHQFH� RQ� ZKDW� ZRUNV� WR� PRWLYDWH� SRVLWLYH� EHKDYLRXU� FKDQJH� IRU� ]HUR�
WROHUDQFH�RI� IDPLO\�YLROHQFH��7KH�SURJUDPPH�ZLOO�DGYDQFH� WKH�PHVVDJH� WKDW� LQVWLWXWLRQV�DQG� LQGLYLGXDOV�
KDYH�D�UROH�WR�SUHYHQW�YLROHQFH���
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7KH�FRPPXQLFDWLRQV�SODQ�ZLOO�GRFXPHQW�LPSDFW�VWRULHV��FDSWXULQJ�WKH�SHUVSHFWLYHV��YRLFHV�DQG�IHHGEDFN�
RI�LWV�EHQHILFLDULHV��,W�ZLOO�LQFUHDVH�YLVLELOLW\�RI�WKH�SURMHFW�ZRUN�E\�GXW\�EHDUHUV�DQG�VHUYLFH�SURYLGHUV��WKH�
81� DJHQFLHV� DQG� WKH� (8� WKURXJK�PXOWLPHGLD� FKDQQHOV�� LQFOXGLQJ� WKURXJK� HQJDJHPHQW� ZLWK� WUDGLWLRQDO�
PHGLD�SDUWQHUV��7KH�&RPPXQLFDWLRQV�DQG�9LVLELOLW\�3ODQ�ZLOO� VHHN� WR� FDSLWDOLVH�RQ� WKH�H[WHQVLYH�PHGLD�
SUHVHQFH� LQ� 7ULQLGDG� DQG� 7REDJR�� LQFOXGLQJ� VRFLDO� PHGLD�� WR� JHQHUDWH� ZLGH� QDWLRQDO� LPSDFW�� 3RSXODU�
FXOWXUH� LQIOXHQFHUV�DW� FRPPXQLW\�DQG�QDWLRQDO� OHYHOV� �DUWLVWHV��GUDPDWLVW�� EORJJHUV�DQG�YORJJHUV��ZLOO� EH�
HQJDJHG� DV� DGYRFDWHV�� LQFOXGLQJ� GXULQJ� VLJQLILFDQW� QDWLRQDO� FXOWXUDO� PRPHQWV�� OLNH� FDUQLYDO�� 'LZDOL��
(PDQFLSDWLRQ�'D\��DQG�(LG��(IIRUWV�ZLOO�EH�PDGH�WR�FRRUGLQDWH�ZLWK�(8�GHOHJDWLRQ�RQ�FRPPXQLFDWLRQ�DQG�
YLVLELOLW\�RI�WKH�6SRWOLJKW�SURJUDPPH���

7KH�JOREDO�&RPPXQLFDWLRQ�DQG�9LVLELOLW\�*XLGH�DOVR� UHFRPPHQGV� IRU� IRUPDOL]DWLRQ�RI�QDWLRQDO�6SRWOLJKW�
,QLWLDWLYH�FRPPXQLFDWLRQ�JURXSV�ZKR�PHPEHUVKLS�LQFOXGH�FRPPXQLFDWLRQ�IRFDO�SRLQWV�RI�81�DJHQFLHV��WKH�
(8�GHOHJDWLRQ�DQG�RWKHU�UHOHYDQW�SDUWQHUV�WR�FRRUGLQDWH�FRQWHQW�GHYHORSPHQW��PHVVDJLQJ��SRRO�UHVRXUFHV�
DQG�RWKHU�DFWLYLWLHV��

$W� WKH� FRPPXQLW\� OHYHO�� FRPPXQLFDWLRQV� VWUDWHJ\� PD\� DOVR� HPSOR\� FUHDWLYH� DUWV� DSSURDFKHV� VXFK� DV�
HGXFDWLRQDO�WKHDWUH�DQG�PXVLF�� LQFOXGLQJ�RXWUHDFK�WR�DQG�WKURXJK�VWHHO�EDQG�VSDFHV��SDQ�\DUGV���ZKHUH�
\RXQJ�ZRPHQ�DQG�PHQ�FRQJUHJDWH���

7KH�&RPPXQLFDWLRQ�DQG�9LVLELOLW\�0DQXDO�IRU�WKH�JOREDO�6SRWOLJKW�,QLWLDWLYH�KDV�EHHQ�XVHG�WR�HVWDEOLVK�WKH�
&RPPXQLFDWLRQ�DQG�9LVLELOLW\�3ODQ�RI�WKH�&RXQWU\�3URJUDPPH��VHH�$QQH[�����

;9,�� %XGJHWV�±�6HH�H[FHO�GRFXPHQW�DWWDFKHG�

7DEOH�$�±���<($5�:25.�3/$1�

7DEOH�%�±�%8'*(7�%<�81'*�&$7(*25<�

7DEOH�&�±�%8'*(7�%<�287&20(�

�

�

�

�

�

�

�

�
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;9,���$QQH[HV�

$11(;����0XOWL�VWDNHKROGHU�HQJDJHPHQW�LQ�WKH�&RXQWU\�3URJUDPPH�GHYHORSPHQW�
SURFHVV�&RQVXOWDWLRQ����(QJDJHPHQW�ZLWK�*RYHUQPHQW��2IILFH�RI�WKH�3ULPH�
0LQLVWHU��*HQGHU�DQG�&KLOG�$IIDLUV�&RQVXOWDWLRQ��

.H\�UHFRPPHQGDWLRQV�IRU�6SRWOLJKW�IRFXV��

x� ,PSURYHG�LQWHU�DJHQF\�FRRUGLQDWLRQ��
x� (VWDEOLVKLQJ�VXSSRUW�V\VWHPV�IRU�WKRVH�ZKR�KDYH�WR�JR�WR�FRXUW�VR�WKDW�WKH\�FDQ�QDYLJDWH�WKH�

V\VWHP��
x� &DVH�0DQDJHPHQW�V\VWHP�IRU�WKH�&KLOGUHQ¶V�$XWKRULW\��
x� (DFK�DJHQF\�SURYLGLQJ�VRFLDO�VHUYLFHV�VKRXOG�EH�DEOH�WR�OLDLVH�DQG�ZDON�WKURXJK�WKH�VHUYLFHV�ZLWK�

WKH�FOLHQWV��LQFOXGLQJ�KRPH�YLVLWV��7KH�SURWRFROV�VKRXOG�KHOS�LPSURYH�WKH�UHIHUUDO�V\VWHP��
x� 6WDQGDUGL]DWLRQ�RI�TXDOLILFDWLRQV�IRU�WKRVH�ZKR�SURYLGH�VRFLDO�VHUYLFHV��
x� 8VH�WKH�*HQGHU�)RFDO�3RLQWV�DV�WKH�VWDUWLQJ�SRLQWV�WR�DGYRFDWH�DQG�LPSOHPHQW�WKH�FDVH�

PDQDJHPHQW�V\VWHP��
x� :RUNLQJ�ZLWK�VHUYLFH�SURYLGHUV�WR�DGGUHVV�WKH�QHHGV�RI�SHUVRQV�ZLWK�GLVDELOLWLHV����
x� 6WHS�XS�WKH�%UHDN�WKH�6LOHQFH�FXUULFXOXP�ZLWK�+)/(�QHFHVVDU\�DW�HDFK�OHYHO�HPSKDVLVLQJ�WKH�

PHVVDJLQJ�LQ�VFKRRO�FXUULFXOXPV��,QFRUSRUDWH�WKH�GRQH�E\�&$'9�LV�ZLWK�7787$�LQ�WKH�%UHDN�WKH�
6LOHQFH�&XUULFXOXP����

x� 3XEOLF�(GXFDWLRQ�FDPSDLJQV�DUH�FULWLFDO��SDUWLFXODUO\�DURXQG�SUHYHQWLRQ��DQG�ZRPHQ¶V�
HPSRZHUPHQW�WR�FLUFXPYHQW�XQKHDOWK\�UHODWLRQVKLSV��,W�LV�LPSRUWDQW�WR�GHYHORS�GLYHUVH�DQG�
VXVWDLQDEOH�FDPSDLJQV���

x� 5HVHDUFK�LQLWLDWLYHV�WKDW�LQYHVWLJDWH�WKH�DVVRFLDWLRQ�EHWZHHQ�ILQDQFLDO�GHSHQGHQFH�DQG�WKH�
ORQJHYLW\�RI�XQKHDOWK\�DQG�DEXVLYH�UHODWLRQVKLSV��

x� $�FHQWUDO�DJHQF\�ZKR�ZLOO�WDNH�UHVSRQVLELOLW\�IRU�FRRUGLQDWLQJ�DQG�IDFLOLWDWLQJ�WKH�LQIRUPDWLRQ�
VKDULQJ����

x� ,QLWLDWLYHV�WKDW�DGGUHVV�WR[LF�PDVFXOLQLW\��UH�GHILQH�JHQGHU�UROHV�DQG�HPSKDVL]H�WKH�JRRGQHVV�RI�
PHQ�DQG�ER\V���

�

7DEOH� ���� 6HFWRUV� DQG� $JHQFLHV� LQYROYHG� LQ� 0XOWL�VWDNHKROGHU� HQJDJHPHQW� LQ� WKH� &RXQWU\�
3URJUDPPH�GHYHORSPHQW�SURFHVV��

1DPH� RI�
RUJDQLVDWLRQ�DJHQF\�

1DPH� RI�
UHSUHVHQWDWLYH�

7LWOH� RI�
5HSUHVHQWDWLYH�

$UHD�RI�IRFXV�
RI�ZRUN�

7\SH� RI�
RUJDQLVDWLRQ�
�FLYLO� VRFLHW\�
RUJDQLVDWLRQ��
JRYHUQPHQW��
(8�
GHOHJDWLRQ��
DFDGHPLD��
HWF���

'DWHV� RI�
FRQVXOWDWLRQV�

2IILFH� RI� WKH� 3ULPH�
0LQLVWHU�� *HQGHU� DQG�
&KLOG�$IIDLUV�

7KH� +RQRXUDEOH�
$\DQQD�
:HEVWHU�5R\�

0LQLVWHU��
*HQGHU� DQG�
&KLOG�$IIDLUV�

*RYHUQPHQW� �����������

2IILFH� RI� WKH� 3ULPH�
0LQLVWHU�� *HQGHU� DQG�
&KLOG�$IIDLUV�

$QWRLQHWWH� -DFN�
0DUWLQ�� 'LUHFWRU�

*HQGHU� DQG�
&KLOG�$IIDLUV�

*RYHUQPHQW� �����������

2IILFH� RI� WKH� 3ULPH�
0LQLVWHU�� *HQGHU� DQG� 6KHOO\�$QQ�+DUW� 2IILFHU� *HQGHU� DQG�

&KLOG�$IIDLUV�
*RYHUQPHQW� �����������
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&KLOG�$IIDLUV�

81)3$�
$XURUD�
1RJXHUD��
5DPNLVVRRQ�

/LDLVRQ�2IILFHU�

*HQGHU�
(TXDOLW\��
3RSXODWLRQ�
'\QDPLFV��
6H[XDO� DQG�
5HSURGXFWLYH�
+HDOWK

81�$JHQF\� �����������

81�5&2� 0DULQD�:DOWHU� 5HVLGHQW�
&RRUGLQDWRU�

'HYHORSPHQW� 81�$JHQF\� �����������

(8� $QQ�.HPPHU� 3ROLWLFDO�2IILFHU� 'HYHORSPHQW� 81�$JHQF\� �����������
�

&RQVXOWDWLRQ� ��� (QJDJHPHQW� ZLWK� JRYHUQPHQW� �0LQLVWU\� RI� 3ODQQLQJ� DQG� 'HYHORSPHQW�
&RQVXOWDWLRQ��

.H\�UHFRPPHQGDWLRQV��

$Q�LQWHJUDWHG�DSSURDFK�LQ�ZKLFK�SUHYHQWLRQ�WKURXJK�VRFLDO�QRUPV�DQG�LPSURYHG��DFFHVVLEOH�VHUYLFHV�DUH�
SULRULWLHV�IRU�7ULQLGDG�DQG�7REDJR��3ULPDU\�SUHYHQWLRQ�DSSURDFKHV�VKRXOG���

x� $GYDQFH�VRFLDO�QRUPV�FKDQJH�WKURXJK�LQVWLWXWLRQV�ZKLFK�KDYH�D�PDMRU�LQIOXHQFH�RQ�VRFLDOL]DWLRQ��
LGHRORJLHV�DQG�VRFLDO�DQG�FXOWXUDO�SUDFWLFHV��7KHVH�LQFOXGH�IDPLOLHV��VFKRROV��FRPPXQLWLHV��IDLWK�
EDVHG�LQVWLWXWLRQV��SHHU�JURXSV��VSRUWV�DQG�\RXWK�FOXEV�HWF���DQG�SRSXODU�FXOWXUH��

x� %H�SUHPLVHG�RQ�D�OLIH�F\FOH�DSSURDFK�DQG�IRFXV�RQ�NH\�LQWHUYHQWLRQ�RSSRUWXQLWLHV�IRU�FUHDWLQJ��UH�
FUHDWLQJ�RI�VRFLDO�QRUPV�FRQVLVWHQW�ZLWK�JHQGHU�HTXDOLW\��KXPDQ�ULJKWV�DQG�QRQ�YLROHQFH��

x� %H�LQFRUSRUDWHG�LQ�VHUYLFH�SURYLVLRQ�DQG�E\�LQVWLWXWLRQV�±�VWDWH�DQG�QRQ�VWDWH�±�FKDUJHG�ZLWK�WKH�
SURWHFWLRQ��SUHYHQWLRQ�DQG�SXQLVKPHQW�RI�IDPLO\�YLROHQFH���

�

$YDLODEOH��DFFHVVLEOH��DFFHSWDEOH��DQG�TXDOLW\�HVVHQWLDO�VHUYLFHV�PXVW�DGGUHVV��

x� 7UHDWPHQW��FDUH��SURWHFWLRQ�DQG�HPSRZHUPHQW�RI�YLFWLP�VXUYLYRUV�
x� 6HFRQGDU\�SUHYHQWLRQ��SUHYHQWLRQ�RI�FRQWLQXHG�YLROHQFH�DQG�UHFLGLYLVP��WKURXJK�LPSURYHG�

GHOLYHU\�RI�SURWHFWLRQ�DQG�MXVWLFH�VHUYLFHV�EDVHG�RQ�YLFWLP�VDIHW\�DQG�SHUSHWUDWRU�DFFRXQWDELOLW\�
x� 6LWHV�RI�VHUYLFH�SURYLVLRQ�DOVR�RIIHU�RSSRUWXQLWLHV�IRU�VRFLDO�QRUPV�PHVVDJLQJ��
x� 6WUHQJWKHQ� H[LVWLQJ� FRRUGLQDWLRQ� SODWIRUPV� DQG� SDUWQHUVKLSV� DPRQJ� JRYHUQPHQW�� &62V�� DQG�

GHYHORSPHQW� SDUWQHUV� WRZDUGV� EXLOGLQJ� FROOHFWLYH� DGYRFDF\�� DQG� MRLQW� LQWHUYHQWLRQV�� LQFOXGLQJ�
PRQLWRULQJ�SURJUDPPHV�RQ�HQGLQJ�IDPLO\�YLROHQFH�

x� 0DS� FLYLO� VRFLHW\� RUJDQL]DWLRQV�� ZRPHQ¶V� JURXSV�� \RXWK� RUJDQL]DWLRQV�� JURXSV� UHSUHVHQWLQJ�
PDUJLQDOL]HG�SRSXODWLRQV���

x� 6WUHQJWKHQ� WHFKQLFDO� FDSDFLWLHV� RI� &62V� DQG� ZRPHQ¶V� DQG� \RXWK� RUJDQL]DWLRQV� DW� FRPPXQLW\�
OHYHOV��UHODWHG�WR�PRQLWRULQJ�DQG�DGYRFDWH�VWDWH�UHVSRQVHV��

x� 6WUHQJWKHQ�WHFKQLFDO�FDSDFLWLHV�RI�&62V�RQ�PRQLWRULQJ�IDPLO\�YLROHQFH�WKURXJK�WKH�FRXUW�V\VWHP�
DQG�LQ�ODZ�HQIRUFHPHQW�E\�SROLFH��

x� 3URYLGH� FDSDFLW\� GHYHORSPHQW� VXSSRUW� IRU� JURXSV� UHSUHVHQWLQJ� PDUJLQDOL]HG� SRSXODWLRQV��
LQFOXGLQJ� )6:V�� /*%74,� SHUVRQV�� 3:'V�� ZRPHQ� OLYLQJ� LQ� UXUDO� FRPPXQLWLHV�� \RXWK�EDVHG�
RUJDQLVDWLRQV�HWF��

x� 6WUHQJWKHQ� ZRPHQ¶V�� DGROHVFHQW� JLUOV¶�� DQG� \RXWK� DVVRFLDWLRQV¶� FDSDFLW\� WR� DGYRFDWH� IRU� WKH�
LPSOHPHQWDWLRQ�RI�ODZV��SROLFLHV��DQG�SURJUDPPHV�WR�HQG�IDPLO\�YLROHQFH�
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x� 6XSSRUW� WKH� GHYHORSPHQW� RI� FRPPXQLW\� VFRUHFDUGV�� RSLQLRQ� SROOV�� JULHYDQFH� DQG� UHGUHVV�
VWUXFWXUHV��DQG�RWKHU�VRFLDO�DFFRXQWDELOLW\�PHFKDQLVPV� IRU� IDPLO\�YLROHQFH� UHODWHG� UHSRUWLQJ�DQG�
PRQLWRULQJ��

�

7DEOH�����.H\�0LQLVWULHV�DQG�LQWHUQDWLRQDO�DJHQFLHV�IRU�JRYHUQPHQW�HQJDJHPHQW�

1DPH� RI�
RUJDQLVDWLRQ�DJHQF\�

1DPH�DQG�WLWOH�
RI�
UHSUHVHQWDWLYH�

7LWOH� RI�
5HSUHVHQWDWLYH�

$UHD� RI� IRFXV�
RI�ZRUN�

7\SH� RI�
RUJDQLVDWLRQ�
�FLYLO� VRFLHW\�
RUJDQLVDWLRQ��
JRYHUQPHQW��
(8� GHOHJDWLRQ��
DFDGHPLD��HWF����

'DWHV� RI�
FRQVXOWDWLRQV�

0LQLVWU\� RI� 3ODQQLQJ�
DQG�'HYHORSPHQW�

0RUOLQH�
+DPLOWRQ� � 3ODQQLQJ� DQG�

'HYHORSPHQW
*RYHUQPHQW� �����������

0LQLVWU\� RI� 3ODQQLQJ�
DQG�'HYHORSPHQW�

0V�� -RDQQH�
'HRUDM�

3HUPDQHQW�
6HFUHWDU\�

3ODQQLQJ� DQG�
'HYHORSPHQW�

*RYHUQPHQW� �����������

0LQLVWU\� RI� 3ODQQLQJ�
DQG�'HYHORSPHQW�

0HHUD�
5DPHVDU�

$J� 'LUHFWRU� ��
62&,2�
(&2120,&�
32/,&<�
3/$11,1*�
',9,6,21�
�6(33�

3ODQQLQJ� DQG�
'HYHORSPHQW�

*RYHUQPHQW� �����������

0LQLVWU\� RI� 3ODQQLQJ�
DQG�'HYHORSPHQW� 'DYLQ�-DJHVVDU�� (')�8QLW� 3ODQQLQJ� DQG�

'HYHORSPHQW�
*RYHUQPHQW� �����������

81)3$�
$XURUD�
1RJXHUD��
5DPNLVVRRQ�

/LDLVRQ�2IILFHU�

*HQGHU�
(TXDOLW\��
3RSXODWLRQ�
'\QDPLFV��
6H[XDO� DQG�
5HSURGXFWLYH�
+HDOWK

81�$JHQF\� �����������

81�5&2� 0DULQD�:DOWHU� 5HVLGHQW�
&RRUGLQDWRU�

'HYHORSPHQW� 81�$JHQF\� �����������

(8� $QQ�.HPPHU� 3ROLWLFDO�2IILFHU� 'HYHORSPHQW� 81�$JHQF\� �����������

81�5&2� 1DULVVD�
6HHJXODP�

&RRUGLDWLRQ�
$QDO\VW�

'HYHORSPPHQW� 81�$JHQF\� �����������

�
�

&RQVXOWDWLRQ� ��� �VW�6SRWOLJKW�0XOWL�VWDNHKROGHU�PHHWLQJ� �&RQVXOWDWLRQ�ZLWK� WKH�(8��81�DJHQFLHV��
*RYHUQPHQW��&LYLO�6RFLHW\��,QWHUQDWLRQDO�'RQRU�$JHQFLHV�DQG�3ULYDWH�6HFWRU��

.H\�UHFRPPHQGDWLRQV��

/HJLVODWLYH�DQG�SROLF\�IUDPHZRUNV�

x� 6XSSRUW� WKH�DGRSWLRQ�DQG� LPSOHPHQWDWLRQ�RI�D� FRVWHG�� FRPSUHKHQVLYH�DQG�PXOWL�VHFWRUDO�SROLF\�
DSSURDFK�WR�DGGUHVVLQJ�IDPLO\�YLROHQFH�

x� 6XSSRUW�UHVHDUFK�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�'RPHVWLF�9LROHQFH�/DZ�DQG�UHOHYDQW�FULPLQDO�ODZ�
WR�LGHQWLI\�EDUULHUV�WR�ZRPHQ¶V�DFFHVV�WR�MXVWLFH�

x� 6XSSRUW�ODZ�DQG�DGPLQLVWUDWLRQ�RI�MXVWLFH�UHIRUP�WR�HQVXUH�D�UHVSRQVLYH�MXVWLFH�HQYLURQPHQW�WKDW�
DGGUHVVHV�SURWHFWLRQ�DQG�HQGV�LPSXQLW\��
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x� $GYRFDWH�IRU�WKH�DGRSWLRQ�DQG�LPSOHPHQWDWLRQ�RI�SROLFLHV�ZKLFK�ZLOO�GLUHFWO\�VWUHQJWKHQ�SUHYHQWLRQ�
DSSURDFKHV�VXFK�DV�SDUHQWLQJ��IDPLO\�DQG�FKLOG�SURWHFWLRQ�SROLFLHV�DQG�LQ�WKH�ZRUNSODFH�

�
,QVWLWXWLRQV��

x� 6XSSRUW� FRRUGLQDWLRQ� DPRQJ� VHUYLFH� LQVWLWXWLRQV� DQG� URDG� PDSV� WR� LPSOHPHQW� WKHLU� ZRUN�� ZLWK�
WDUJHWV�DQG�SURJUHVV�LQGLFDWRUV��LQFOXGLQJ�RQOLQH�NQRZOHGJH�SODWIRUP�IRU�VKDULQJ�UHVRXUFHV�

x� ,QVWLWXWLRQDO�SURJUDPPHV�LQFOXGLQJ�WKH�GHYHORSPHQW�RI�D�UREXVW�PRQLWRULQJ�DQG�IHHGEDFN�V\VWHP�
x� 6WUXFWXUHG� OLQNDJHV�EHWZHHQ�FLYLO� VRFLHW\�DQG�SROLFH� WR� IDFLOLWDWH�DFWLYH�VXSSRUW� WR�YLFWLPV�DW� WKH�

PRPHQW� RI� UHSRUWLQJ� DQG� WR� PRQLWRU� SROLFH� UHVSRQVHV�� LQFOXGLQJ� WKH� GHYHORSPHQW� RI� D� UREXVW�
PRQLWRULQJ�DQG�IHHGEDFN�V\VWHP��

x� 'HYHORS�SHHU�VXSSRUW�DQG�OHDUQLQJ�FRPPXQLWLHV�ZLWKLQ�WKH�SROLFH�VHUYLFH�DQG�EHWZHHQ�SROLFH�DQG�
FLYLO�VRFLHW\�

x� 6XSSRUW�HVWDEOLVKPHQW�RI�'9�8QLW�
x� 6XSSRUW�3ROLFH�&RPSODLQWV�$XWKRULW\� DQG�2PEXGVPDQ�DQG�(TXDO�2SSRUWXQLWLHV�&RPPLVVLRQ� WR�

LPSURYH�WKHLU�FDSDELOLWLHV�LQ�PRQLWRULQJ�VWDWH�UHVSRQVHV�WR�YLFWLPV�RI�IDPLO\�YLROHQFH�
x� 6XSSRUW� UHJLRQDO� FRUSRUDWLRQV� WR� LQWHJUDWH� IDPLO\� YLROHQFH� SURJUDPPLQJ� LQWR� ORFDO� JRYHUQPHQW�

GHYHORSPHQW�SODQV��
x� VXSSRUW�LPSOHPHQWDWLRQ�RI�SULYDWH�VHFWRU�GRPHVWLF�YLROHQFH�ZRUNSODFH�SROLF\�

�

3UHYHQWLRQ��

x� 6SHFLILF�RXWUHDFK�WR�IDPLOLHV��QDWLRQDO�VFDOH�RU�VHOHFWHG�FRPPXQLWLHV����
x� 'HYHORS�DQG�LPSOHPHQW�D�EHKDYLRU�FKDQJH�VWUDWHJ\�WR�DGGUHVV�FRUSRUDO�SXQLVKPHQW�DQG�*%9�LQ�

KRPHV�WKURXJK�VWUHQJWKHQLQJ�SDUHQWLQJ�DQG�IDPLO\�SURJUDPPHV��HVSHFLDOO\�LQ�FRPPXQLWLHV�RI�
KLJK�SUHYDOHQFH�DUHDV��

x� ,QWHJUDWLRQ�RI�YLROHQFH�SUHYHQWLRQ�PHVVDJLQJ�LQ�SDUHQWLQJ�SURJUDPPHV�WKDW�WDUJHW�WHHQV�DQG�
IDWKHUV��

o� &DSDFLW\�GHYHORSPHQW�VHQVLWL]DWLRQ�IRU�LQVWLWXWLRQV�RI�VRFLDOL]DWLRQ�RI�LQIDQWV��FKLOGUHQ�DQG�
DGROHVFHQWV�WR�EXLOG�XQGHUVWDQGLQJ�DQG�FRPPLWPHQW�WR�PHVVDJLQJ�DQG�PRGHOLQJ�JHQGHU�
HTXDOLW\��UHVSHFW��HPSDWK\��QRQ�YLROHQFH��VFKRROV��IDLWK�EDVHG�LQVWLWXWLRQV��FXOWXUH��PXVLF�
DQG�VSRUWV�FOXEV��

o� 3URPRWLRQ�RI�KHDOWK\�PDVFXOLQLWLHV��LQFOXGLQJ�FRQIOLFW�SUHYHQWLRQ��PHQ�RQ�PHQ�YLROHQFH��
\RXWK��

o� &RPSLODWLRQ�DQG�GLVVHPLQDWLRQ�DQG�VFDOLQJ�XS�RI�DVVHVVHG�JRRG�VFKRROV�EDVHG�SUDFWLFHV�
VXSSRUWLQJ�]HUR�WROHUDQFH�IRU�YLROHQFH�

o� 1DWLRQDO�SXEOLF�HGXFDWLRQ�FDPSDLJQ�WR�FKDQJH�KDUPIXO�JHQGHU�QRUPV�DQG�SURPRWH�
KXPDQ�ULJKWV����

o� &UHDWLQJ�SODWIRUP�IRU�GLDORJXH��LQIRUPDWLRQ�VKDULQJ��DGYRFDF\��FRRUGLQDWLRQ��SDUWQHUVKLS�
DQG�LPSOHPHQWDWLRQ�RQ�SUHYHQWDWLYH�SURJUDPPLQJ�

o� 6WHS�XS�WKH�%UHDN�WKH�6LOHQFH�FXUULFXOXP�ZLWK�+)/(����
��

6HUYLFHV�

3ROLFLQJ���

x� 3UHGLFWDEOH��UHVSRQVLYH�DQG�DFFRXQWDEOH�HQDFWPHQW�RI�WKH�FULPLQDO�ODZ��LQFOXGLQJ�
EUHDFKHV�RI�SURWHFWLRQ�RUGHU����

x� 5HYLHZ�RI�EDUULHUV�WR�LPSOHPHQWDWLRQ�RI�SROLFH�VHUYLFH�VWDQGLQJ�RUGHUV�
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x� &DSDFLW\�GHYHORSPHQW�IRU�SROLFH��WUDLQLQJ�ZKLFK�WDUJHWV�L��ILUVW�UHVSRQGHUV��LL��SROLFH�
VWDWLRQ�VXSHUYLVRUV�DQG�LLL��VHQLRU�PDQDJHPHQW���

x� 'HYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�OHWKDOLW\�DVVHVVPHQWV�IRU�SHUSHWUDWRUV��GXULQJ�
LQYHVWLJDWLYH�DQG�RU�DUUHVW�SKDVH�WR�LQIRUP�SROLFH�DFWLRQ�����

x� 5DSLG�UHVSRQVH�RYHUVLJKW��WR�HQVXUH�HIIHFWLYH�DQG�WLPHO\�SROLFLQJ��YLFWLP�XVH�RI�,7�IRU�
XUJHQW�DOHUWV��

x� $FFRPSDQLPHQW�SURJUDPPHV��FLYLO�VRFLHW\�OLQNDJHV�ZLWK�SROLFH�VWDWLRQV�WR�VXSSRUW�YLFWLP�
UHSRUWLQJ�DQG�UHIHUUDO�SURFHVVLQJ�DQG�SHUSHWUDWRU�LQWHUYHQWLRQV�

x� 3ROLFH�RXWUHDFK�IRU�SUHYHQWLRQ�PHVVDJLQJ��HVSHFLDOO\�WKURXJK�SROLFH�\RXWK�FOXEV�
x� &LYLO�VRFLHW\�SROLFH�UHVSRQVH�VFRUHFDUG�GHYHORSHG�DQG�LPSOHPHQWHG��

�

$GPLQLVWUDWLRQ�RI�-XVWLFH���

x� +XPDQ�ULJKWV�DQG�OHJDO�OLWHUDF\�PDWHULDOV�ZLGHO\�GLVVHPLQDWHG��GHYHORSPHQW�RI�DSS��
x� ,GHQWLILFDWLRQ�DQG�UHPRYDO�RI�EDUULHUV�WR�WLPHO\�FRXUW�RUGHUHG�DQG�HQIRUFHG�SURWHFWLRQ�RUGHUV��
x� LQWURGXFWLRQ�RI�UHVWRUDWLYH�MXVWLFH�GLPHQVLRQV��D�YLFWLP�FHQWHUHG��GLDORJXH�EDVHG�SUDFWLFH�WKDW�

DWWHPSWV�WR�UHSDLU�WKH�KDUP�FDXVHG�E\�FULPHV��EDVHG�RQ�SHUSHWUDWRU�DFFRXQWDELOLW\�DQG�YLFWLP�
VDIHW\���

�

+HDOWK�6HFWRU���

x� 'HYHORSLQJ�VWUHQJWKHQLQJ�WKH�LPSOHPHQWDWLRQ�VFUHHQLQJ�DQG�WUHDWPHQW�SURWRFROV�ZLWK�SDUWLFXODU�
DWWHQWLRQ�WR�SUHJQDQW�FKLOGUHQ�DQG�WHHQDJH�JLUOV��ER\V�H[SHULHQFLQJ�DEXVH�

x� 'HYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�UHIHUUDO�SURWRFROV�IRU�YLFWLPV�WR�VRFLDO�VHUYLFHV��VKHOWHUV��
SROLFH��PHQWDO�KHDOWK�VHUYLFHV�

x� +HDOWK�VHFWRU�DV�VLWH�RI�SUHYHQWLRQ�DGYRFDF\��H�J��IDPLO\�SODQQLQJ�FHQWUHV��DQWH�QDWDO�FOLQLFV�IRU�
SDUHQWLQJ�SUDFWLFHV��FKLOGUHQ¶V�FOLQLFV��VFKRRO�KHDOWK�HGXFDWLRQ�SURJUDPPHV���

�

6RFLDO�VHUYLFHV���

x� 'HYHORSPHQW�RI�VWDQGDUGL]HG�FRXQVHOOLQJ�DSSURDFKHV�IRU�YLFWLPV�DQG�FKLOGUHQ�RI�YLFWLP�VXUYLYRUV�
x� 'HYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�SURWRFRO�IRU�WUHDWPHQW��SURWHFWLRQ�DQG�UHIHUUDOV�RI�FKLOGUHQ�RI�

YLFWLPV�VXUYLYRUV�RI�IDPLO\�YLROHQFH�
x� ,PSOHPHQWDWLRQ�RI�SV\FKR�HGXFDWLRQDO�LQWHUYHQWLRQV�IRU�SHUSHWUDWRUV�
x� &DSDFLW\�GHYHORSPHQW�IRU�DFWLYH�OLVWHQLQJ�IRU�FRPPXQLW\�YROXQWHHUV�DQG�ILUVW�UHVSRQGHUV��
x� 6WUHQJWKHQLQJ�RI�VRFLDO�SURWHFWLRQ�DSSURDFKHV�IRU�XQHPSOR\HG�DQG�RU�ORZ�LQFRPH�YLFWLPV��

�

+RXVLQJ�VKHOWHU���

x� 6XSSRUW�WR�VKHOWHUV��LQFOXGLQJ�GHYHORSPHQW�RI�TXDOLW\�DVVXUDQFH�DQG�FHUWLILFDWLRQ�IRU�VKHOWHU�
PDQDJHPHQW�VWDQGDUGV��

x� 7HFKQLFDO�VXSSRUW�WR�WKH�HVWDEOLVKPHQW�RI�VWDWH�VKHOWHUV�DQG�FRRUGLQDWHG�ZLWK�WKH�1*2�VHFWRU�
x� 7UDQVLWLRQ�KRXVLQJ�DGYRFDF\�

�
3RVVLEOH�LQQRYDWLYH�DSSURDFKHV��

'HYHORSPHQW� RI� DQLPDWLRQV�� VKRUW� FOLSV�� DQG� PRELOH� SKRQH±IULHQGO\� LQIRJUDSKLFV� WR� GLVVHPLQDWH�
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DZDUHQHVV�RQ�IDPLO\�YLROHQFH�UHODWHG�ODZV�DQG�SROLFLHV�WKURXJK�VRFLDO�PHGLD�SODWIRUPV��

'DWD�

x� 6XSSRUW�UHYLHZ�DQG�VWUHQJWKHQLQJ�RI�230�GDWD�FROOHFWLRQ�DQG�GDWD�EDVH��EDVHG�RQ�GDWD�
IURP�VRFLDO�VHUYLFHV��VKHOWHUV��KHDOWK�LQVWLWXWLRQV�EXW�127�FRXUWV��

x� 6XSSRUW�HVWDEOLVKPHQW�DQG�XVH�RI�'RPHVWLF�9LROHQFH�5HJLVWHU�ZLWKLQ�WKH�3ROLFH�6HUYLFH�
�SHUKDSV�,7�EDVHG��
�

��� :RPHQ
V�ULJKWV�JURXSV�DQG�FLYLO�VRFLHW\�
x� 6WUHQJWKHQ� H[LVWLQJ� FRRUGLQDWLRQ� SODWIRUPV� DQG� SDUWQHUVKLSV� DPRQJ� JRYHUQPHQW�� &62V�� DQG�

GHYHORSPHQW� SDUWQHUV� WRZDUGV� EXLOGLQJ� FROOHFWLYH� DGYRFDF\�� DQG� MRLQW� LQWHUYHQWLRQV�� LQFOXGLQJ�
PRQLWRULQJ�SURJUDPPHV�RQ�HQGLQJ�IDPLO\�YLROHQFH�

x� 0DS� FLYLO� VRFLHW\� RUJDQL]DWLRQV�� ZRPHQ¶V� JURXSV�� \RXWK� RUJDQL]DWLRQV�� JURXSV� UHSUHVHQWLQJ�
PDUJLQDOL]HG�SRSXODWLRQV���

x� 6WUHQJWKHQ� WHFKQLFDO� FDSDFLWLHV� DW� FRPPXQLW\� OHYHOV� IRU� &62V� DQG� ZRPHQ¶V� DQG� \RXWK�
RUJDQL]DWLRQV�UHODWHG�WR�PRQLWRU�DQG�DGYRFDWH�VWDWH�UHVSRQVHV��

x� 6WUHQJWKHQ� WHFKQLFDO�FDSDFLWLHV�RI�&62V�RQ�PRQLWRULQJ� IDPLO\�YLROHQFH�FDVHV� WKURXJK� WKH�FRXUW�
V\VWHP�DQG�LQ�WKH�HQIRUFHPHQW�RI�ODZV�E\�SROLFH��

x� 3URYLGH� FDSDFLW\� GHYHORSPHQW� VXSSRUW� IRU� JURXSV� UHSUHVHQWLQJ� PDUJLQDOL]HG� SRSXODWLRQV��
LQFOXGLQJ� )6:V�� /*%74,� SHUVRQV�� 3:'V�� ZRPHQ� OLYLQJ� LQ� UXUDO� FRPPXQLWLHV�� \RXWK�EDVHG�
RUJDQLVDWLRQV�HWF��

x� 6WUHQJWKHQ� ZRPHQ¶V�� DGROHVFHQW� JLUOV¶�� DQG� \RXWK� DVVRFLDWLRQV¶� FDSDFLW\� WR� DGYRFDWH� IRU� WKH�
LPSOHPHQWDWLRQ�RI�ODZV��SROLFLHV��DQG�SURJUDPPHV�WR�HQG�IDPLO\�YLROHQFH�

x� 6XSSRUW� WKH� GHYHORSPHQW� RI� FRPPXQLW\� VFRUHFDUGV�� RSLQLRQ� SROOV�� JULHYDQFH� DQG� UHGUHVV�
VWUXFWXUHV��DQG�RWKHU�VRFLDO�DFFRXQWDELOLW\�PHFKDQLVPV� IRU� IDPLO\�YLROHQFH� UHODWHG� UHSRUWLQJ�DQG�
PRQLWRULQJ��

�

7DEOH�����6SRWOLJKW�0XOWL�VWDNHKROGHU�PHHWLQJ�SDUWLFLSDQWV��&RQVXOWDWLRQ�ZLWK�WKH�(8��81�DJHQFLHV��
*RYHUQPHQW��&LYLO�6RFLHW\��,QWHUQDWLRQDO�'RQRU�$JHQFLHV�DQG�3ULYDWH�6HFWRU��

1DPH� RI�
RUJDQLVDWLRQ�DJHQF
\�

�

1DPH� DQG�
WLWOH� RI�
UHSUHVHQWDWLY
H�

7LWOH� RI�
5HSUHVHQWDWLY
H�

$UHD� RI�
IRFXV� RI�
ZRUN�

7\SH� RI�
RUJDQLVDWLRQ�
�FLYLO�VRFLHW\�
RUJDQLVDWLRQ
��
JRYHUQPHQW��
(8�
GHOHJDWLRQ��
DFDGHPLD��
HWF����

'DWHV� RI�
FRQVXOWDWLRQ
V�

0LQLVWU\�RI�(GXFDWLRQ�
7KHUHVD�
1HEOHWW��
6NLQQHU�

&XUULFXOXP�
&RRUGLQDWRU��

(GXFDWLRQ� *RYHUQPHQW� �����������

0LQLVWU\�RI�)LQDQFH�� 2GHVVD�
$UPVWURQJ�

5HVHDUFK�
6SHFLDOLVW�

)LQDQFH� *RYHUQPHQW� �����������

,/2� 6KLQJR�
0L\DNH�

/DERXU� /DZ�
DQG�
,QWHUQDWLRQDO�
/DERXU�
6WDQGDUGV�

/DERXU� 81�$JHQF\� �����������
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6SHFLDOLVW

0LQLVWU\�RI�(GXFDWLRQ�
1DWDOLH�
5RELQVRQ�
$UQROG�

6RFLDO�:RUNHU�
(GXFDWLRQ� *RYHUQPHQW� �����������

0LQLVWU\�RI�(GXFDWLRQ� 6XOH�'\HU� 6RFLDO�:RUNHU (GXFDWLRQ *RYHUQPHQW� ����������

,'%� 'HQHVK�
%DERRODO�

,QWHUQDWLRQDO�
/HQGLQJ

'HYHORSPHQW� 81�$JHQF\� �����������

81'3� 6DPDQWKD�
.KDQ� &RQVXOWDQW� 'HYHORSPHQW� 81�$JHQF\� �����������

81)3$� $XURUD�
5DPNLVRRQ�� /LDLVRQ�2IILFHU�

*HQGHU�
(TXDOLW\��
3RSXODWLRQ�
'\QDPLFV��
6H[XDO� DQG�
5HSURGXFWLYH�
+HDOWK

81�$JHQF\� �����������

0LQLVWU\�RI�+HDOWK�
0DNH\D�
&XPPLQJV�
/XNH�

&KHPLFDO�
$XGLWRU��

+HDOWK� *RYHUQPHQW� �����������

&KLOG/LQH� /HHYXQ�
6RORPDQ�

3URJUDPPH�
)DFLOLWDWRU�

&KLOG�
3URWHFWLRQ

� �����������

(8� .DUHQ�
6KHSSDUG�

3UHVV� DQG�
,QIRUPDWLRQ�
2IILFHU�

'HYHORSPHQW� (8�
'HOHJDWLRQ�

�����������

3$+2�:+2� (ULFD�:KHHOHU� +HDG RI�2IILFH +HDOWK 81�$JHQF\� ����������
1DWLRQDO� 0XVOLP�
:RPHQ
V�
2UJDQLVDWLRQ� RI�
7ULQLGDG�DQG�7REDJR�

6DIHH\D�
0RKDPPHG� &KDLU�

:RPHQ�
5LJKWV��

&LYLO�6RFLHW\�
2UJDL]DWLRQ�

�����������

81)3$� .LPEHUO\�
*LOEHUW� &R�&KDLU�

*HQGHU�
(TXDOLW\��
3RSXODWLRQ�
'\QDPLFV��
6H[XDO� DQG�
5HSURGXFWLYH�
+HDOWK

81�$JHQF\� �����������

8QLYHUVLW\� RI� WKH�
:HVW�,QGLHV�

.LPEHUO\�$QQ�
*LWWHQV�
%D\QHV�

-5�� 5HVHDUFK�
)HOORZ�

5HVHDUFK� $FDGHPLD� �����������

3$+2��:+2� 6DIL\D� &ODUNH��
0HQGHV� ,QWHUQ� +HDOWK� 81�$JHQF\� �����������

&RDOLWLRQ� $JDLQVW�
'RPHVWLF�9LROHQFH�

5REHUWD�
&ODUNH� 3UHVLGHQW� 'RPHVWLF�

9LROHQFH
&LYLO�6RFLHW\�
2UJDQL]DWLRQ��

�����������

0LQLVWU\� RI� 6RFLDO�
'HYHORSPHQW� DQG�
)DPLO\�6HUYLFHV�

/\UD�
7KRPSVRQ�
+ROOLQJVZRUWK�

6HQLRU�
5HVHDUFK�
2IILFHU�

6RFLDO�
'HYHORSPHQW�

*RYHUQPHQW� �����������

8:,�� ,QVWLWXWH� IRU�
*HQGHU� DQG�
'HYHORSPHQW�
6WXGLHV�

6XH�DQQ�
%DUUDWW� /HFWXUHU��

*HQGHU� DQG�
'HYHORSPHQW�
6WXGLHV�

$FDGHPLD� �����������

8:,�� ,QVWLWXWH� IRU�
*HQGHU� DQG� 7ULFLD�%DVGHR� 5HVHDUFKHU� *HQGHU� DQG�

'HYHORSPHQW�
$FDGHPLD� �����������
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'HYHORSPHQW�
6WXGLHV�

6WXGLHV�

0LQLVWU\�RI�(GXFDWLRQ� %R\GH�
9LQFKHVWHU��

*XLGDQFH�
2IILFHU

(GXFDWLRQ� *RYHUQPHQW� �����������

1&3'�� 1DWLRQDO�
&HQWUH� IRU� 3HUVRQV�
ZLWK�'LVDELOLWLHV��

%HYHUO\�
%HFNOHV� &(2�

,QFOXVLRQ� RI�
SHUVRQV� ZLWK�
GLVDELOLWLHV

&LYLO�6RFLHW\�
2UJDL]DWLRQ�

�����������

81)3$�<$*� 1LNROL�
(GZDUGV� &R�&KDLU�

*HQGHU�
(TXDOLW\��
3RSXODWLRQ�
'\QDPLFV��
6H[XDO� DQG�
5HSURGXFWLYH�
+HDOWK�
�<RXWK�

81�$JHQF\� �����������

)DPLO\� 3ODQQLQJ�
$VVRFLDWLRQ�77�

6WDFH\� /RFNH�
0XQLFK� 1�$�

6H[XDO� DQG�
5HSURGXFWLYH�
+HDOWK

&LYLO�6RFLHW\�
2UJDQL]DWLRQ�

�����������

&DUL0$1� 3HWHU�:HOOHU� ([HFXWLYH��
6H[XDO� DQG�
5HSURGXFWLYH�
+HDOWK

&LYLO�6RFLHW\�
2UJDQL]DWLRQ�

�����������

2IILFH� RI� WKH� 3ULPH�
0LQLVWHU� ,DQ�5DPGDKLQ� 36�$*�

&KLOG� 5LJKWV�
DQG� &KLOG�
3URWHFWLRQ

*RYHUQPHQW� �����������

81,&()� &DQGLFH�
:DOODFH�

&KLOG�3URWHFWLRQ�
2IILFHU�

&KLOG� 5LJKWV�
DQG� &KLOG�
3URWHFWLRQ

81�$JHQF\� �����������

&RDOLWLRQ� $JDLQVW�
'RPHVWLF�9LROHQFH�

&KDEHWK�
+D\QHV�

&RPPXQLFDWLRQ
V�2IILFHU�

'RPHVWLF�
9LROHQFH

&LYLO�6RFLHW\�
2UJDQL]DWLRQ�

�����������

0LQLVWU\� RI� 3ODQQLQJ�
DQG�'HYHORSPHQW�

0RUOLQH�
+DPLOWRQ� � 3ODQQLQJ� DQG�

'HYHORSPHQW
*RYHUQPHQW� �����������

81�:RPHQ�0H[LFR� 1DWDOLD�&DOHUR� 3URJUDPPH�
0DQDJHU��

�*HQGHU�
(TXDOLW\� DQG�
WKH�
(PSRZHUPHQ
W�RI�:RPHQ

81�$JHQF\� �����������

81'3� 6KDULID� $OL�
$EGXOODK�

2IILFHU� LQ�
&KDUJH

'HYHORSPHQW� 81�$JHQF\� �����������

81'3�
.ZHVL�
0D[ZHOO�
+DPLOWRQ��

3URJUDPPH�
$VVLVWDQW�

'HYHORSPHQW� 81�$JHQF\� �����������

,QWHUQDWLRQDO�
&KLOGUHQ¶V� $FDGHP\�
IRU� 1HXURORJLFDO�
+HDOWK�

'DUD�+HDO\� )RXQGHU�

&KLOG�&DUH� &LYLO�6RFLHW\�
2UJDQL]DWLRQ�

�����������

0LQLVWU\�RI�(GXFDWLRQ� /LVD� +HQU\��
'DYLG�

'LUHFWRU� RI�
3ODQQLQJ

(GXFDWLRQ� �*RYHUQPHQW� �����������

2IILFH� RI� WKH� 3ULPH�
0LQLVWHU�

0V��
-DFTXHOLQH�
-RKQVRQ�

3HUPDQHQW�
6HFUHWDU\�

*HQGHU�
'HYHORSPHQW�
DQG� &KLOG�
5LJKWV

*RYHUQPHQW� �����������

2IILFH� RI� WKH� 3ULPH� &DURODQQH� $VVLVWDQW *HQGHU� *RYHUQPHQW� ����������
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0LQLVWHU� $JDUG� 'HYHORSPHQW�
DQG� &KLOG�
5LJKWV

81'3�
,VHOH�
5RELQVRQ�
&RRSHU�

3URJUDPPH�
2IILFHU��

'HYHORSPHQW� 81�$JHQF\� �����������

81�5&2� .HKLQGH�%RODML� 3ROLWLFDO�$GYLVRU� 'HYHORSPHQW 81�$JHQF\� ����������

0LQLVWU\�RI�+HDOWK� &KHUULHV�
/RSH]�

+,9� DQG� $,'6�
&RRUGLQDWRU�

+HDOWK� *RYHUQPHQW� �����������

,'%� /RGHZLMN�
6PHWV� (FRQRPLVW�� 'HYHORSPHQW� ,QWHUQDWLRQDO�

'RQRU�
�����������

0LQLVWU\� RI� 6RFLDO�
'HYHORSPHQW� /LVD�,ILOO� 632� 6RFLDO�

'HYHORSPHQW
*RYHUQPHQW� �����������

0LQLVWU\� RI� 6RFLDO�
'HYHORSPHQW� 6KLYRQQH�$OL� 6,'� 6RFLDO�

'HYHORSPHQW
*RYHUQPHQW� �����������

0LQLVWU\� RI� 6RFLDO�
'HYHORSPHQW�

)DULVKD�
0RKDPPHG� 6RFLDO�:RUNHU� 6RFLDO�

'HYHORSPHQW
*RYHUQPHQW� �����������

0LQLVWU\� RI� 6RFLDO�
'HYHORSPHQW�

*UHJRU\�
0LHUHV� ,QVSHFWRU�,,� 6RFLDO�

'HYHORSPHQW
*RYHUQPHQW� �����������

&KLOGUHQ¶V� $XWKRULW\�
RI� 7ULQLGDG� DQG�
7REDJR�

6KDUOHQH�
-DJJHUQDXWK� /HJDO�0DQDJHU�

�&KLOG�
3URWHFWLRQ�

*RYHUQPHQW� �����������

0LQLVWU\� RI� 6RFLDO�
'HYHORSPHQW�� /\GLD�$OL� 0	(�2IILFHU� 6RFLDO�

'HYHORSPHQW
*RYHUQPHQW� �����������

0LQLVWU\� RI� 6RFLDO�
'HYHORSPHQW�

-DFLQWD�%DLOH\�
6REHUV�

3HUPDQHQW�
6HFUHWDU\

6RFLDO�
'HYHORSPHQW

*RYHUQPHQW� �����������

0LQLVWU\� RI� 3ODQQLQJ�
DQG�'HYHORSPHQW�

0HHUD�
5DPHVDU�

$J� 'LUHFWRU� ��
62&,2�
(&2120,&�
32/,&<�
3/$11,1*�
',9,6,21�
�6(33�

'HYHORSPHQW� *RYHUQPHQW� �����������

0LQLVWU\� RI� 6RFLDO�
'HYHORSPHQW�

'LRQQH�
$XJXVWH�*LOO� 0	(�2IILFHU� � *RYHUQPHQW� �����������

0LQLVWU\� RI� 6RFLDO�
'HYHORSPHQW�

$QJHOLTXH�
7D\ORU�

6HQLRU�3ODQQLQJ�
2IILFHU

� *RYHUQPHQW� �����������

&KLOGUHQ
V� $XWKRULW\�
RI� 7ULQLGDG� DQG�
7REDJR�

6DIL\D�1RHO� 'LUHFWRU��
� *RYHUQPHQW� �����������

0LQLVWU\�RI�3ODQQLQJ� 5LF�-DYHG�$OL� '36� *RYHUQPHQW� ����������
&RDOLWLRQ� $JDLQVW�
'RPHVWLF�9LROHQFH�

6DEULQD�
0RZODK�%DNVK�

*HQHUDO�
0DQDJHU

� &LYLO�6RFLHW\�
2UJDQL]DWLRQ�

�����������

230�*HQGHU� 0DULQD�6PLWK� *RYHUQPHQW� ����������

230� 1$&&�
6HFUHWDULDW��

%HYHUO\�
$QGUHZV�

'HSXW\�
7HFKQLFDO�
'LUHFWRU

� *RYHUQPHQW� �����������

230� 3DWULFLD�
+DFNHWW� *HQGHU�$IIDLUV� � *RYHUQPHQW� �����������

&KLOGUHQ
V�$XWKRULW\� *DLO�
6RRNQDULQH� 2IILFHU�''&6� � *RYHUQPHQW� �����������
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7+$� 'U�� $JDWKD�
&DUULQJWRQ� 6HFUHWDU\� � *RYHUQPHQW� �����������

$*� ,DQ�
5DPSHUVDG� 'LUHFWRU� � *RYHUQPHQW� �����������

$*� 5DYLWD�
%DEZDK�

+HDG�� &KLOG�
5LJKWV

� *RYHUQPHQW� �����������

7736� -RVHSK�
&KDQGRRO� 6XSHUYLVRU� � *RYHUQPHQW� �����������

0LQLVWU\� RI� 3ODQQLQJ�
DQG�'HYHORSPHQW�

'DYLQ�
-DJHVVDU�� (')�8QLW� � *RYHUQPHQW� �����������

�

&RQVXOWDWLRQ����9DOLGDWLRQ�0HHWLQJ��0LQLVWU\�RI�3ODQQLQJ�DQG�'HYHORSPHQW�&RQVXOWDWLRQ��

.H\�UHFRPPHQGDWLRQV���

,WHPV�WKDW�ZHUH�UH�LWHUDWHG�IURP�SUHYLRXV�FRQVXOWDWLRQ�

x� 6WUHQJWKHQLQJ�RI�,QVWLWXWLRQDO�SURJUDPPHV�ZLWK�PRQLWRULQJ�DQG�IHHGEDFN�V\VWHP�
x� 6WUXFWXUHG� OLQNDJHV�EHWZHHQ�FLYLO� VRFLHW\�DQG�SROLFH� WR� IDFLOLWDWH�DFWLYH�VXSSRUW� WR�YLFWLPV�DW� WKH�

PRPHQW�RI�UHSRUWLQJ�
x� 6XSSRUW�3ROLFH�&RPSODLQWV�$XWKRULW\� DQG�2PEXGVPDQ�DQG�(TXDO�2SSRUWXQLWLHV�&RPPLVVLRQ� WR�

LPSURYH�WKHLU�FDSDELOLWLHV�LQ�PRQLWRULQJ�VWDWH�UHVSRQVHV�WR�YLFWLPV�RI�IDPLO\�YLROHQFH�
x� 6XSSRUW� UHJLRQDO� FRUSRUDWLRQV� WR� LQWHJUDWH� IDPLO\� YLROHQFH� SURJUDPPLQJ� LQWR� ORFDO� JRYHUQPHQW�

GHYHORSPHQW�SODQV��
�

7DEOH�����9DOLGDWLRQ�PHHWLQJ�SDUWLFLSDQWV�

1DPH� RI�
RUJDQLVDWLRQ�DJHQF\�

1DPH�DQG�WLWOH�
RI�
UHSUHVHQWDWLYH�

7LWOH� RI�
5HSUHVHQWDWLYH�

$UHD� RI� IRFXV�
RI�ZRUN�

7\SH� RI�
RUJDQLVDWLRQ�
�FLYLO� VRFLHW\�
RUJDQLVDWLRQ��
JRYHUQPHQW��
(8� GHOHJDWLRQ��
DFDGHPLD��HWF����

'DWHV� RI�
FRQVXOWDWLRQV�

0LQLVWU\� RI� 3ODQQLQJ�
DQG�'HYHORSPHQW�

0RUOLQH�
+DPLOWRQ� � 3ODQQLQJ� DQG�

'HYHORSPHQW�
*RYHUQPHQW� �����������

0LQLVWU\� RI� 3ODQQLQJ�
DQG�'HYHORSPHQW�

0HHUD�
5DPHVDU�

$J� 'LUHFWRU� ��
62&,2�
(&2120,&�
32/,&<�
3/$11,1*�
',9,6,21�
�6(33��

3ODQQLQJ� DQG�
'HYHORSPHQW�

*RYHUQPHQW� �����������

0LQLVWU\� RI� 3ODQQLQJ�
DQG�'HYHORSPHQW�

0V�� -RDQQH�
'HRUDM�

3HUPDQHQW�
6HFUHWDU\�

3ODQQLQJ� DQG�
'HYHORSPHQW�

*RYHUQPHQW� �����������

0LQLVWU\� RI� 3ODQQLQJ�
DQG�'HYHORSPHQW� 'DYLQ�-DJHVVDU�� (')�8QLW� 3ODQQLQJ� DQG�

'HYHORSPHQW
*RYHUQPHQW� �����������

81)3$�
$XURUD�
1RJXHUD��
5DPNLVVRRQ�

/LDLVRQ�2IILFHU�

*HQGHU�
(TXDOLW\��
3RSXODWLRQ�
'\QDPLFV��
6H[XDO� DQG�
5HSURGXFWLYH�

81�$JHQF\� �����������
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+HDOWK�

81�5&2� 0DULQD�:DOWHU� 5HVLGHQW�
&RRUGLQDWRU

'HYHORSPHQW� 81�$JHQF\� �����������

(8� $QQ�.HPPHU� 3ROLWLFDO�2IILFHU� 'HYHORSPHQW� 81�$JHQF\� �����������

81�5&2� 1DULVVD�
6HHJXODP�

&RRUGLDWLRQ�
$QDO\VW

'HYHORSPPHQW� 81�$JHQF\� �����������

�
�
&RQVXOWDWLRQ����9DOLGDWLRQ�0HHWLQJ��2IILFH�RI�WKH�3ULPH��*HQGHU�DQG�&KLOG�$IIDLUV������-XO\������

7KH� 5HVLGHQW� &RRUGLQDWRU� DQG� UHSUHVHQWDWLYHV� RI� WKH� (XURSHDQ� 'HOHJDWLRQ� PHW� ZLWK� WKH� 3HUPDQHQW�
6HFUHWDU\� DQG� NH\� RIILFLDOV� ZLWKLQ� WKH� 2IILFH� RI� WKH� 3ULPH�0LQLVWHU�� 7KH� ]HUR� GUDIW� RI� WKH� 7ULQLGDG� DQG�
7REDJR�&RXQWU\�3URJUDPPH�ZDV�SUHVHQWHG��7KH�DSSURDFK�RQ�EXLOGLQJ�FDSDELOLWLHV�DQG�DFFRXQWDELOLW\�IRU�
DFFHVVLEOH� VHUYLFHV� DQG� FRPSUHKHQVLYH� SUHYHQWLRQ� ZDV� HQGRUVHG�� 7KH� DSSURDFK� WR� IRFXV� RQ� VSHFLILF�
FRPPXQLWLHV�ZDV�DOVR�DJUHHG�DV�D�PHDQV�RI�ZRUNLQJ�LQ�D�FRQVROLGDWHG�ZD\�RYHU�WKH�SURJUDPPH�F\FOH���

$11(;����&RPPXQLFDWLRQ�DQG�9LVLELOLW\�3ODQ�

$��2EMHFWLYHV�

���2YHUDOO�FRPPXQLFDWLRQ�REMHFWLYHV�

2EMHFWLYH� ���� 5DLVH� DZDUHQHVV� RQ� WKH� SUHYDOHQFH� RI� IDPLO\� YLROHQFH� LQFOXGLQJ� JHQGHU�EDVHG�
YLROHQFH�DQG�FKLOG�VH[XDO�DEXVH�LQ�7ULQLGDG�DQG�7REDJR�DQG�WKH�VHOHFWHG�FRPPXQLWLHV����

%\� SXEOLFL]LQJ� GDWD� DQG� VXSSRUWLYH� IDFWV�� FUHDWLYH� PHVVDJLQJ� WR� NH\� DXGLHQFHV�� H[KLELWLQJ� WKRXJKW�
OHDGHUVKLS�RQ�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�DQG�PHGLD�VHQVLWL]DWLRQ��

.H\�LQGLFDWRU�V��

L�� 3HUFHQWDJH�RI�DXGLHQFH�ZLWK�DFFXUDWH�NQRZOHGJH�RQ�WKH�SUHYDOHQFH�RI�IDPLO\�YLROHQFH��

2EMHFWLYH�����,OOXVWUDWH�DQG�SURPRWH�WKH�LPSDFW�DQG�UHVXOWV�RI�6SRWOLJKW�VXSSRUWHG�LQWHUYHQWLRQV��
%\� ILQGLQJ�� VKDULQJ� DQG� SURPRWLQJ� WKH� VWRULHV� RI� ZRPHQ� DQG� JLUOV� ZKRVH� OLYHV� KDYH� EHHQ� SRVLWLYHO\�
WUDQVIRUPHG�E\�6SRWOLJKW�VXSSRUWHG�LQWHUYHQWLRQV��

.H\�LQGLFDWRU�V��

L�� 3HUFHQWDJH�RI�LGHQWLILHG�DXGLHQFHV�ZLWK�DFFXUDWH�NQRZOHGJH�RI�WKH�6SRWOLJKW�,QLWLDWLYH�

LL�� 3HUFHQWDJH�RI�LGHQWLILHG�DXGLHQFHV�ZLWK�D�SRVLWLYH�SHUFHSWLRQ�RI�WKH�6SRWOLJKW�,QLWLDWLYH�

LLL�� 2XWSXW�,QGLFDWRU��������1XPEHU�RI�QHZ�DQG�RWKHU�PHGLD�VWRULHV�UHSRUWV�WKDW�VHQVLWLYHO\�UHSRUW�
RQ�9$:*�DQG�*(:(�PRUH�EURDGO\�

2EMHFWLYH�����3URYLGH�FRPPXQLFDWLRQV�IRU�GHYHORSPHQW�VXSSRUW�WR�VWUHQJWKHQ�6SRWOLJKW�

,QLWLDWLYH¶V�SURJUDPPH�GHVLJQ�DQG�LPSOHPHQWDWLRQ��%\�LQIOXHQFLQJ�WKH�FUHDWLRQ�DQG�GHOLYHU\�

RI�EHKDYLRXU�FKDQJH�DQG�FXOWXUH�VKLIW�DFWLYLWLHV��FDPSDLJQV�DQG�LQLWLDWLYHV��

.H\�LQGLFDWRU�V��
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L�� 2XWSXW� ,QGLFDWRU��������1XPEHU�RI�SHRSOH�UHDFKHG�E\�FDPSDLJQV�FKDOOHQJLQJ�KDUPIXO�VRFLDO�
QRUPV�DQG�JHQGHU�VWHUHRW\SLQJ�

LL�� 2XWSXW� ,QGLFDWRU��������1XPEHU�RI�FDPSDLJQV�FKDOOHQJLQJ�KDUPIXO�VRFLDO�QRUPV�DQG�JHQGHU�
VWHUHRW\SLQJ�� LQFOXGLQJ� RI� ZRPHQ� DQG� JLUOV� IDFLQJ� LQWHUVHFWLQJ� DQG� PXOWLSOH� IRUPV� RI�
GLVFULPLQDWLRQ��GHYHORSHG�DQG�GLVVHPLQDWHG�

2EMHFWLYH�����(QVXUH�YLVLELOLW\�IRU�WKH�6SRWOLJKW�,QLWLDWLYH��LWV�GRQRUV�DQG�SDUWQHUV��%\�FRRUGLQDWLQJ�
FRQVLVWHQW� DQG� FRKHUHQW� EUDQGLQJ�� KLJK�SURILOH� HQGRUVHPHQWV� IURP� VRFLDO� LQIOXHQFHUV�� WRS�WLHU� PHGLD�
SODFHPHQWV��RUJDQLVLQJ�SXEOLFLW\�HYHQWV�DQG�FDPSDLJQV��

.H\�LQGLFDWRU�V��

L��� 3HUFHQWDJH�JURZWK�RI�6SRWOLJKW�DXGLHQFHV��VHJPHQWHG��

LL��� 3HUFHQWDJH�LQFUHDVH�LQ�6SRWOLJKW�EUDQG�UHFRJQLWLRQ�

�����0HVVDJHV�

- 7KH� JOREDO� 6/,�PHVVDJHV�ZLOO� EH� DGDSWHG� DQG� LQFRUSRUDWHG�� 6SHFLILF� LQLWLDWLYHV¶�PHVVDJLQJ� IRU� 6/,�
7ULQLGDG�DQG�7REDJR�ZLOO�EH�IOHVKHG�RXW�DV�FRPPXQLFDWLRQV�DFWLYLWLHV�DUH�GHYHORSHG��7KHVH�ZLOO�EH�JXLGHG�
E\� WKH�6SRWOLJKW�RYHUDOO�JRDOV�DQG� WKH�FRXQWU\�VSHFLILF�DQG�DXGLHQFH�UHODWHG�REMHFWLYHV� WR� UHVRQDWH�ZLWK�
WKH�7ULQLGDG�DQG�7REDJR�WDUJHW�JURXSV�ZLWK�JXLGDQFH�E\�WKH�(8��

��� $XGLHQFHV�

([DPSOHV�RI�DXGLHQFHV�WR�VHJPHQW��
x� 6SRWOLJKW� ,QLWLDWLYH�SURJUDPPH�EHQHILFLDULHV� �ZRPHQ��JLUOV��ER\V��PHQ�� LQ� WKH�VHOHFWHG�FRPPXQLWLHV�

DQG�QDWLRQDOO\����
x� 7UDGLWLRQDO�DQG�UHOLJLRXV�OHDGHUV���
x� :RPHQ¶V�ULJKWV�JURXSV�DQG�UHOHYDQW�FLYLO�VRFLHW\�RUJDQLVDWLRQV�LQFOXGLQJ�SHHU�QHWZRUNV�DQG�XPEUHOOD�

JURXSV���
x� *RYHUQPHQW�HQWLWLHV���
x� <RXWK�JURXSV�DQG�QHWZRUNV���
x� &XOWXUDO�LQIOXHQFHUV�LQFOXGLQJ�81L7(�$UWLVWV�DQG�RWKHU�DJHQF\�SDUWQHUV��
x� 0HGLD��-RXUQDOLVWV�DQG�(GLWRUV���
&RPPXQLFDWLRQV�REMHFWLYHV�SHU�WDUJHW�JURXS�ZLOO�EH�GHWDLOHG�LQ�XSFRPLQJ�YHUVLRQV���

%��&RPPXQLFDWLRQ�$FWLYLWLHV�

��� &RQWHQW�SURGXFWLRQ�

0DLQ� DFWLYLWLHV� WKDW� ZLOO� WDNH� SODFH� GXULQJ� WKH� SHULRG� FRYHUHG� E\� WKH� FRPPXQLFDWLRQ� DQG� YLVLELOLW\� SODQ�
LQFOXGH�

7DEOH�����&RPPXQLFDWLRQ�DQG�9LVLELOLW\�3ODQ�

$FWLYLWLHV�� 'HVFULSWLRQ��

'HYHORS� 7KH� 7ULQLGDG� DQG� 7REDJR� 6/, FRPPXQLFDWLRQV� VWUDWHJ\� ZLOO� JXLGH� WKH� LPSOHPHQWDWLRQ� RI� WKH�
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FRPPXQLFDWLRQV�
ZRUNSODQ�

FRPPXQLFDWLRQV�DQG�YLVLELOLW\�ZRUNSODQ��

0HVVDJH�
GHYHORSPHQW�

x� 'HYHORS� DQG� GLVVHPLQDWH� FRQVLVWHQW�� FOHDU� DQG� HYLGHQFH�EDVHG� PHVVDJHV� RQ� IDPLO\�
YLROHQFH�DQG�6SRWOLJKW¶V�LQ�VXSSRUW�RI�WKH�LGHQWLILHG�REMHFWLYHV�SHU�SLOODU�H�J���

x� DZDUHQHVV�DQG�DGYRFDF\�LQLWLDWLYHV�LQ�VXSSRUW�RI�WKH�DGRSWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�
16$3�*%�	�69�DQG�WKH�&KLOG�3ROLF\�DQG�&KLOG�3URWHFWLRQ�3ODQ��

x� ³'LG�\RX�NQRZ´�VHULHV�WR�LQIRUP�RI�WKH�VHUYLFHV�DYDLODEOH�

x� 6XSSRUW� WR� WKH� GHYHORSPHQW� RI� )DPLO\� YLROHQFH� SUHYHQWLRQ�PHVVDJLQJ� IRU� GLVSOD\� DQG�
GLVVHPLQDWLRQ�DW�WKH�VHUYLFH�SURYLGHUV�ORFDWLRQV��

,QQRYDWLYH�
FRQWHQW�
FUHDWLRQ��
GHYHORSPHQW�
DQG�
GLVVHPLQDWLRQ�
YLD�PDVV�PHGLD�
DQG� VRFLDO�
PHGLD��

�

&UHDWLRQ� RI� YLGHRV�� LQIRJUDSKLFV�� FDSWXULQJ� SKRWRV� DQG� SUHSDULQJ� KXPDQ� LQWHUHVW� VWRULHV� LQ�
SDUWQHUVKLS�ZLWK�UHOHYDQW�FLYLO�VRFLHW\�RUJDQL]DWLRQV�WR�GHOLYHU�PHDQLQJIXO��WDUJHWWHG�DXGLHQFH�OHG�
VROXWLRQV���
�

x� 6XUYLYRU� WHVWLPRQLDOV� RQ� EHQHILWV� RI� LPSURYHG� VHUYLFH�� DFFHVV� WR� MXVWLFH� DQG�
WUDQVIRUPDWLRQDO�FKDQJH�DV�D�UHVXOW�RI�6SRWOLJKW�LQLWLDWLYHV���

x� 9LVXDO�UHSUHVHQWDWLRQ�RI�FRQFHSWV�WR�GLVSODFH�KDUPIXO�VRFLDO�QRUPV����

x� ,QIRJUDSKLFV�FRQWHQW�GHYHORSHG�IURP�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�VXUYH\V�RQ�*%9��&6$�
DQG�65+���

x� -XGLFLDO�� ODZ� HQIRUFHPHQW� DQG� FRPPXQLW\� LQIOXHQFHUV� WHVWLPRQLDOV� RQ� WKH� LPSRUWDQW� RI�
JHQGHU�UHVSRQVLYH�DGMXGLFDWLRQ� DQG� ODZ�HQIRUFHPHQW� UHVSRQVH��1�%�� WKH�7ULQLGDG�DQG�
7REDJR�3ROLFH�)RUFH�KDV�D�FRPPXQLW\�DUP�DQG�DQ�DFWLYH�FRPPXQLFDWLRQV�SURJUDPPH�
LQFOXGLQJ� XVH� RI� VRFLDO� PHGLD��
KWWSV���ZZZ�IDFHERRN�FRP�3ROLFH6HUYLFH77�"BBWQBB ��&G��&3�
5	HLG $5$Z8�.V[PXI;�U(-,:�,Y9�H�D�K�QQ�P$L,[]*�L�QU-]�P<L�(�KLD<EESVHJ
8X+�/EG19XR5*HYI��

x� 6XSSRUW� &62� FRPPV� DQG� DGYRFDF\� FDSDFLW\� EXLOGLQJ� DQG� GHYHORSPHQW� RI� D� VWUDWHJ\�
DQG���\HDU�ZRUN�SODQ��

)DFLOLWDWH� 3XEOLF�
GLDORJXH� DQG�
RXWUHDFK�

x� (QJDJHPHQW�DQG�6/,�9LVLELOLW\� LQ�FRQMXQFWLRQ�ZLWK�&62V�DQG�FXOWXUDO� LQIOXHQFHUV� WR�EH�
GHILQHG�DURXQG�VHOHFWHG�LQWHUQDWLRQDO�GD\V�RI�REVHUYDQFH�VXFK�DV��

x� ,QWHUQDWLRQDO�:RPHQ¶V�'D\��0DUFK��WK����

x� ,QWHUQDWLRQDO�'D\�RI�WKH�*LUO�&KLOG��2FWREHU�������

x� ,QWHUQDWLRQDO�'D\�IRU�5XUDO�:RPHQ��2FWREHU���WK����

x� ���'D\V�RI�$FWLYLVP�WR�(QG�9LROHQFH�$JDLQVW�:RPHQ�DQG�*LUOV����WK�1RY�����'HF����

x� ,QWHUQDWLRQDO�+XPDQ�5LJKWV�'D\��'HFHPEHU���WK��HWF���
�
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���&KDQQHOV�

x� 6RFLDO� 0HGLD� FKDQQHOV�� 7KH� PRVW� XVHG� VRFLDO� PHGLD� SODWIRUPV� ZLOO� EH� LGHQWLILHG� �,QVWDJUDP��
)DFHERRN��<RX7XEH��7ZLWWHU�HWF������

x� 0XOWL�0HGLD��YLGHRJUDSK\�DQG�SKRWRJUDSK\�

x� 5HJXODU�XSGDWHV�WR�WKH�VSRWOLJKW�ZHEVLWH�DQG�JOREDO�VSRWOLJKW�QHZVOHWWHU��

x� 0HGLD� (QJDJHPHQW�� UHJLRQDO� PHGLD� WUDLQLQJ� DFURVV� &DULEEHDQ� 6SRWOLJKW� &RXQWULHV� �*UHQDGD��
*X\DQD�� -DPDLFD�� 7ULQLGDG� 	� 7REDJR�� %HOL]H
��� FRPPXQLW\� UDGLR� VHJPHQWV�� UDGLR� WDON�VKRZV��
ORFDO�QHZV�

x� (QJDJHPHQW� ZLWK� QDWLRQDO� FHOHEULWLHV�� FXOWXUDO� DUWLVWHV� DQG� PHGLD� SHUVRQDOLWLHV� �VRPH� PD\� EH�
LQFOXGHG�DV�6SRWOLJKW�&KDPSLRQV��±�RWKHUV���

x� %LOOERDUGV�WLHG�WR�&�'�LQLWLDWLYHV��

x� 6HULHV�RI�SHUIRUDWHG�LQIRJUDSKLF�SRVWHU�FDUGV��WKDW�FDQ�EH�VHSDUDWHG�DV�VLQJOH�FDUGV�RU�PRXQWHG�
DV�D�SRVWHU��XVXDOO\�LQ�KLJKHU�GHPDQG�DURXQG�LQWHUQDWLRQDO�GD\V�RI�REVHUYDQFH���

x� $SS�IRU�*%9�5HIHUUDO�SDWKZD\��

���0RQLWRULQJ�DQG�HYDOXDWLRQ�

(8� DQG� 81�
YLVLELOLW\� RQ� WKH�
6SRWOLJKW� WR� HQG�
YLROHQFH�DJDLQVW�
ZRPHQ� DQG�
JLUOV¶� LQLWLDWLYH�
DQG� RWKHU�
LQWHUOLQNHG�
GHYHORSPHQW�
VXSSRUW� WR�
7ULQLGDG� DQG�
7REDJR���

%UDQG�WKH�6SRWOLJKW�LQLWLDWLYH�DQG�WKH�UROH�RI�(8�DQG�81�DORQJ�WKH�JOREDO�JXLGHOLQHV�IRU�YLVLELOLW\�
RI�WKH�,QLWLDWLYH��

&KDQQHOV�SURSRVHG�� 0HDVXUHV�

2QOLQH� SODWIRUPV� DQG� VRFLDO� PHGLD�
�)DFHERRN��<RX7XEH��7ZLWWHU�HWF���

1XPEHU�RI�XQLTXH�YLVLWRUV��IROORZHUV�DQG�YLHZHUV��

1XPEHU�RI�YLGHRV�SRVWHG��VXEVFULEHG�DQG�OLNHG��

1XPEHU�RI�OLNHV��SRVWV��UHWZHHWV�DQG�XVHV�RI�KDVKWDJV�

)HHGEDFN�IURP�RQOLQH�VXUYH\�
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$GGLWLRQDO�LQGLFDWRUV�ZLOO�EH�IXUWKHU�GHWDLOHG�ZLWK�WKH�VXSSRUW�RI�WKH�0RQLWRULQJ�DQG�(YDOXDWLRQ�H[SHUW���

���3URYLVLRQV�IRU�IHHGEDFN��ZKHQ�DSSOLFDEOH��

*LYH�GHWDLOV�RI�DVVHVVPHQW�IRUPV�RU�RWKHU�PHDQV�XVHG�WR�JHW�IHHGEDFN�RQ�WKH�DFWLYLW\�IURP�SDUWLFLSDQWV��

&��5HVRXUFHV�

���+XPDQ�5HVRXUFHV�

6SRWOLJKW�&RPPXQLFDWLRQV�2IILFHU�±��

$GG�LQ�MRE�GHVFULSWLRQ�IURP�7R5�

815&2�$VVRFLDWH�'HYHORSPHQW�&RRUGLQDWLRQ�2IILFHU���3URJUDPPH�&RPPXQLFDWLRQV�DQG�$GYRFDF\��ZKR��
��� &RQWULEXWHV� WR� VWUDWHJLF� DGYRFDF\� DQG� SURJUDPPH� FRPPXQLFDWLRQV� LQ� VXSSRUW� RI� WKH� 0XOWL�&RXQWU\�
6XVWDLQDEOH��'HYHORSPHQW�)UDPHZRUN� �06')��DQG�&RXQWULHV� ,PSOHPHQWDWLRQ�3ODQV� �&,3������$VVLVWV� LQ�
SDUWQHUVKLS�EXLOGLQJ�DQG�PHGLD� UHODWLRQV�����3URYLGHV�VXEVWDQWLYH�VXSSRUW� IRU�GLJLWDO�FRPPXQLFDWLRQV�����
6XSSRUWV� SXEOLFDWLRQV� DQG� EUDQGLQJ� PDQDJHPHQW� DQG� ��� $VVLVWV� LQ� WKH� ORFDO� SURPRWLRQ� RI� WKH� 8QLWHG�
1DWLRQV�LQ�RWKHU�NH\�WKHPDWLF�DUHDV���

7KH�8QLWHG�1DWLRQV�&RPPXQLFDWLRQV�*URXS��81&*��77��7KLV�,QWHU�$JHQF\�JURXS�ZRUNV�WR�VSHDUKHDG�
DQG� IRUJH� D� FRPPRQ� LGHQWLW\� IRU� WKH� 81� V\VWHP� DQG� WR� VSHDN� ZLWK� D� FRPPRQ� YRLFH� RQ� LPSRUWDQW�
GHYHORSPHQW�LVVXHV���

81,&�

7KH�81�,QIRUPDWLRQ�&HQWUH�IRU�WKH�&DULEEHDQ�DUHD�LV�SDUW�RI�WKH�'HSDUWPHQW�RI�*OREDO�&RPPXQLFDWLRQV��
FKDUJHG�ZLWK�WKH�UHVSRQVLELOLW\�RI�WHOOLQJ�WKH�VWRU\�RI�WKH�8QLWHG�1DWLRQV�WR�WKH�:RUOG��

7KH� 5&2� $VVRFLDWH� 'HYHORSPHQW� &RRUGLQDWLRQ� 2IILFHU� �� 3URJUDPPH� &RPPXQLFDWLRQV� DQG� $GYRFDF\��
ZLWK�WKH�6SRWOLJKW�&RPPXQLFDWLRQV�RIILFHU��ZLOO�EH�UHVSRQVLEOH�IRU�WKH�LPSOHPHQWDWLRQ�DQG�UHSRUWLQJ�RQ�WKH�
6SRWOLJKW� FRPPXQLFDWLRQV� DQG� YLVLELOLW\� SODQ� ZLWK� LPSOHPHQWDWLRQ� VXSSRUW� IURP� WKH� 81,&�� 81&*�� DQG�
SDUWLFXODUO\�6SRWOLJKW�$JHQFLHV��

5HJXODU� XSGDWHV� IRU� JOREDO� VSRWOLJKW�
QHZVOHWWHU��

1XPEHU�RI�VWRULHV�UHSXEOLVKHG�WR�JOREDO�QHZVOHWWHU��

0HGLD�HQJDJHPHQW� 3UH�DQG�SRVW�ZRUNVKRS�.$3�VXUYH\V��

1XPEHU�RI�FRQWHQWV�JHQHUDWHG� �VWDWHPHQWV��SUHVV� UHOHDVHV��
RS�HGV��IHDWXUHV�HWF���DQG�VWRULHV�JHQHUDWHG�

1XPEHU�RI�EURDGFDVWV�LQ�HOHFWURQLF�PHGLD��

1XPEHU�RI�UDGLR�DQG�79�LQWHUYLHZV�FRQGXFWHG��

3URILOLQJ�RI�QDWLRQDO�FHOHEULWLHV�� 1XPEHU� RI� VWRULHV� LQ� PHGLD� DQG� RWKHU� SODWIRUPV� RQ�
FHOHEULWLHV�FKDPSLRQV�
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���)LQDQFLDO�UHVRXUFHV�
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Table A - WORK PLAN (Years 1-4)
SPOTLIGHT COUNTRY PROGRAMME: TRINIDAD AND TOBAGO

 PHASE II (Year 3)  TOTAL 

 Y1  Y2  Y3 
 Spotlight 
Phase I

 USD 

 Agency Contributions 
(CORE only)

Phase I
 USD 

 Total Funded Cost 
Phase I
 USD 

 ESTIMATED UNFUNDED GAP, 
USD (Year 3) Spotlight EU 

funding, donors and Agency 
contributions 

 ESTIMATED TOTAL 
COST, USD 
(year 1-3)

A. PROGRAMME OUTCOME COSTS

1

1

1.1 Output 1.1 National and regional partners  have strengthened evidence-based 
knowledge and capacities to assess gaps and draft new and/or strengthen 
existing legislations on ending VAWG, including DV/IPV, and/or gender equality 
and non-discrimination that respond to the rights of the most groups facing 
multiple and intersecting forms of discrimination and are in line with 
international HR standards and treaty bodies’ recommendations

x x x                                        164,950                                                -                                164,950                                                     39,000                                           203,950 UN WOMEN, UNICEF, 
UNDP

 Government (Office of the 
Prime Minister, Gender Affairs, 
Planing and Development) and 
Civil Society

1

1.2 Output 1.2: National and/or sub-national partners  are better able to develop 
and cost evidence-based national and/or sub-national action plans on ending 
VAWG, including DV/IPV, in line with international HR standards with M&E 
frameworks, and responding to the needs and priorities of groups facing 
multiple and intersecting forms of discrimination

x x x                                          24,000                                                -                                  24,000                                                     20,000                                             44,000 UN WOMEN Government (Office of the 
Prime Minister, Gender Affairs, 
Planing and Development)

1 1.3 Output 1.3: National, sub-national and/or regional partners  have greater                                                    -                                                  -                                            -                                                         -   Sub-total Outcome 1:                                        188,950                                                -                                188,950                                                     59,000                                           247,950 

2

2

2.1 Output 2.1: Key officials at national and/or sub-national levels in all relevant 
institutions  are better able to develop and deliver evidence-based programmes 
that prevent and respond to VAWG, including DV/IPV, especially for those 
groups of women and girls facing intersecting and multiple forms of 
discrimination, including in other sectors

x x x                                        146,250                                                -                                146,250                                                     40,000                                           186,250 UN Women , UNICEF Government (Office of the 
Prime Minister, Gender Affairs, 
Planing and Development) and 
Civil Society

2

2.2 Output 2.2: Multi-stakeholder national and/or sub-national coordination 
mechanisms established at the highest level and/or strengthened that are 
adequately funded and include multi-sectoral representation and representation 
from the most marginalized groups

x x x                                          35,000                                                -                                  35,000                                                     30,000                                             65,000 UNFPA Government (Office of the 
Prime Minister, Gender Affairs, 
Planing and Development) and 
Civil Society

2

2.3 Output 2.3: Partners (Parliamentarians, key government officials and women’s 
rights advocates) at national and/or sub-national levels have greater knowledge, 
capacities and tools on gender-responsive budgeting to end VAWG, including 
DV/IPV

x x x                                          25,200                                                -                                  25,200                                                     40,000                                             65,200 UN Women, UNFPA  Government (Office of the 
Prime Minister, Gender Affairs, 
Planing and Development) and 
Civil Society

Sub-total Outcome 2:                                        206,450                                                -                                206,450                                                  110,000                                           316,450 

3

3

3.1 Output 3.1: National and/or sub-national evidence-based programmes are 
developed to promote gender-equitable norms, attitudes and behaviours, 
including on Comprehensive Sexuality Education in line with international 
standards, for in and out of school settings

x x x                                        359,000                                      40,000                              399,000                                                     40,000                                           439,000 UNFPA, UNICEF, UN 
Women

 Government (Office of the 
Prime Minister, Gender Affairs, 
Planing and Development) and 
Civil Society

3

3.2 Output 3.2: Community advocacy platforms are established/strengthened to 
develop strategies and programmes,  including community dialogues, public 
information and advocacy campaigns, to promote gender-equitable norms, 
attitudes and behaviours, including in relation to women and girls’ sexuality and 
reproduction, self-confidence and self-esteem and transforming harmful 
masculinities

x x x                                        455,500                                      70,000                              525,500                                                     40,000                                           565,500 UNFPA, UNICEF, UN 
Women

 Government (Office of the 
Prime Minister, Gender Affairs, 
Planing and Development) and 
Civil Society

3

3.3 Output 3.3: Decision makers in relevant non-state institutions  and key informal 
decision makers are better able to advocate for implementation of legislation and 
policies on ending VAWG, including DV/IPV, and for gender-equitable norms, 
attitudes and behaviours and women and girls’ rights

x x x                                          52,000                                                -                                  52,000                                                     40,000                                             92,000 UNFPA  Government (Office of the 
Prime Minister, Gender Affairs, 
Planing and Development) and 
Civil Society

Sub-total Outcome 3:                                        866,500                                    110,000                              976,500                                                  120,000                                       1,096,500 

4

Implementing Partners 
(only with transfer of funds)
(clearly label Gov't and Civil 

Society)

 PHASE I (Year 1-2) 

OUTCOME 1:  Legislative and policy frameworks, based on evidence and in line with international human rights standards, on all forms of violence against women and girls and harmful practices are in place and translated into plans

OUTCOME 2: National and sub-national systems and institutions plan, fund and deliver evidence-based programmes that prevent and respond to violence against women and girls and harmful practices, including in other sectors

OUTCOME 3: Gender inequitable social norms, attitudes and behaviours change at community and individual levels to prevent violence against women and girls and harmful practices

OUTCOME 4: Women and girls who experience violence and harmful practices use available, accessible, acceptable, and quality essential services including for long term recovery from violence

Recipient UN 
organization

O
u
t
c
o
m
e

O
u
t
p
u
t
 

Outcome/Output Description 

TIME FRAME 
 PLANNED BUDGET 



Table A - WORK PLAN (Years 1-4)
SPOTLIGHT COUNTRY PROGRAMME: TRINIDAD AND TOBAGO

 PHASE II (Year 3)  TOTAL 

 Y1  Y2  Y3 
 Spotlight 
Phase I

 USD 

 Agency Contributions 
(CORE only)

Phase I
 USD 

 Total Funded Cost 
Phase I
 USD 

 ESTIMATED UNFUNDED GAP, 
USD (Year 3) Spotlight EU 

funding, donors and Agency 
contributions 

 ESTIMATED TOTAL 
COST, USD 
(year 1-3)

Implementing Partners 
(only with transfer of funds)
(clearly label Gov't and Civil 

Society)

 PHASE I (Year 1-2) 

Recipient UN 
organization

O
u
t
c
o
m
e

O
u
t
p
u
t
 

Outcome/Output Description 

TIME FRAME 
 PLANNED BUDGET 

4

4.1 Output 4.1: Relevant government authorities and women’s rights organisations 
at national and sub-national levels have better knowledge and capacity to deliver 
quality and coordinated essential services, including SRH services and access to 
justice, to women and girls’ survivors of VAWG, including DV/IPV, especially 
those facing multiple and intersecting forms of discrimination

x x x                                        297,048                                                -                                297,048                                                  419,998                                           717,046 UNFPA,UNDP, 
UNICEF, PAHO

 Government (Office of the 
Prime Minister, Gender Affairs, 
Health Planing and 
Development) and Civil Society

4

4.2 Output 4.2: Women and girls’ survivors of VAWG, including DV/IPV, and their 
families are informed of and can access quality essential services,  including 
longer term recovery services and opportunities

x x                                        421,060                                                -                                421,060                                           421,060 UNDP, UNFPA  Government (Office of the 
Prime Minister, Gender Affairs, 
Planing and Development) and 
Civil Society

Sub-total Outcome 4:                                        718,108                                                -                                718,108                                                  419,998                                       1,138,106 

5

5

5.1 Output 5.1: Key partners, including relevant statistical officers, service providers 
in the different branches of government  and women’s rights advocates have 
strengthened capacities to regularly collect data related to VAWG, including 
DV/IPV, in line with international and regional standards to inform laws, policies 
and programmes

x x                                        261,599                                      10,000                              271,599                                                     50,000                                           321,599 PAHO, UNFPA  Government (Office of the 
Prime Minister, Gender Affairs, 
Health Planing and 
Development) and Civil Society

Sub-total Outcome 5:                                        261,599                                      10,000                              271,599                                                     50,000                                           321,599 

6

6

6.1 Output 6.1: Women's rights groups and relevant CSOs,  have increased 
opportunities and support to share knowledge, network, partner and jointly 
advocate for GEWE and ending VAWG, including DV/IPV, with relevant 
stakeholders at sub-national, national, regional and global levels

x x                                        121,000                                                -                                121,000                                                     60,000                                           181,000 UN Women Civil  Society

6

6.2 Output 6.2: Women's rights groups and relevant CSOs are better supported to 
use social accountability mechanisms to support their advocacy and influence 
on prevention and response to VAWG, including DV/IPV, and GEWE more 
broadly

x x                                        184,000                                                -                                184,000                                           184,000 UN Women Civil  Society

6

6.3 Output 6.3:  Women's rights groups and relevant CSOs representing groups 
facing multiple and intersecting forms of discrimination/marginalisation have 
strengthened capacities and support to design, implement and monitor their 
own programmes on ending VAWG, including DV/IPV

x x                                          75,000                                                -                                  75,000                                             75,000 UN Women Civil  Society

Sub-total Outcome 6:                                        380,000                                                -                                380,000                                                     60,000                                           440,000 

TOTAL PROGRAMME OUTCOME COSTS                                    2,621,606                                    120,000                          2,741,606                                                  818,998                                       3,560,604 

B. PROGRAMME MANAGMENT COSTS  (Project Office Costs)
UNDP (incl RCO)

N/A N/A x x x                                        604,748                                      85,008                              689,756                                                  246,423                                           936,179 UNDP N/A

UN Women

N/A N/A x x x                                          40,448                                    123,840                              164,288                                                     25,000                                           189,288 UN WOMEN N/A

UNFPA

N/A N/A x x x                                          42,000                                    366,362                              408,362                                                     50,000                                           458,362 UNFPA N/A

UNICEF

N/A N/A x x x                                          24,984                                                -                                  24,984                                                     20,000                                             44,984 UNICEF N/A

PAHO

N/A N/A x x x                                          55,000                                    120,000                              175,000                                                     20,000                                           195,000 PAHO N/A

EVALUATION

N/A N/A Evaluation x x x                                          69,158                                                -                                  69,158                                                     34,579                                           103,737 UN WOMEN N/A

TOTAL PROGRAMME MANAGMENT COSTS                                        836,338                                    695,210                          1,531,548                                                  396,002                                       1,927,550 

OUTCOME 5: Quality, disaggregated and globally comparable data on different forms of violence against women and girls and harmful practices, collected, analysed and used in line with international standards to inform laws, policies and programmes

OUTCOME 6: Women's rights groups, autonomous social movements and relevant CSOs, including those representing youth and groups facing multiple and intersecting forms of discrimination/marginalization, more effectively influence and advance progress on GEWE and ending VAWG



Table A - WORK PLAN (Years 1-4)
SPOTLIGHT COUNTRY PROGRAMME: TRINIDAD AND TOBAGO

 PHASE II (Year 3)  TOTAL 

 Y1  Y2  Y3 
 Spotlight 
Phase I

 USD 

 Agency Contributions 
(CORE only)

Phase I
 USD 

 Total Funded Cost 
Phase I
 USD 

 ESTIMATED UNFUNDED GAP, 
USD (Year 3) Spotlight EU 

funding, donors and Agency 
contributions 

 ESTIMATED TOTAL 
COST, USD 
(year 1-3)

Implementing Partners 
(only with transfer of funds)
(clearly label Gov't and Civil 

Society)

 PHASE I (Year 1-2) 

Recipient UN 
organization

O
u
t
c
o
m
e

O
u
t
p
u
t
 

Outcome/Output Description 

TIME FRAME 
 PLANNED BUDGET 

TOTAL DIRECT PROGRAMME COSTS*                                    3,457,944                                    815,210                          4,273,154                                               1,215,000                                       5,488,154 

Total Indirect Support Cost (7%)*                                        242,056                              242,056                                           242,056 

TOTAL COSTS                                    3,700,000                                    815,210                          4,515,210                                               1,215,000                                       5,730,210 

Please note that as the figures for Phase II are estimates, we have not included the 7% Indirect Support Costs for year 3. They will be added when the detailed budget for Phase II is finalised.



Table B - BUDGET by UNDG CATEGORIES and SUMMARY BY OUTCOME (Phase I: Years 1-2)

SPOTLIGHT COUNTRY PROGRAMME:  TRINIDAD AND TOBAGO

% by UNDG 

category

Spotlight 

(USD)

RUNO Contrib. 

(USD)

Spotlight 

(USD)

RUNO Contrib. 

(USD)

Spotlight 

(USD)

RUNO Contrib. 

(USD)

Spotlight 

(USD)

RUNO Contrib. 

(USD)

Spotlight 

(USD)

RUNO Contrib. 

(USD)

Spotlight 

(USD)

RUNO Contrib. 

(USD)

1. Staff and other personnel               454,447                         85,008                  42,000                      366,362                  40,448                      123,840                  24,984                                      -                    42,000                      120,000               603,879                695,210 17%

2. Supplies, Commodities, Materials                  27,200                                      -                       5,000                                      -                                 -                                        -                                 -                                        -                    44,764                                      -                   76,964                          -   2%

3. Equipment, Vehicles, and Furniture (including 
Depreciation) 

                 18,801                                      -                                 -                                        -                                 -                                        -                                 -                                        -                                 -                                        -                   18,801                          -   1%

4. Contractual services               222,800                                      -                    77,000                                      -                 179,658                                      -                                 -                           10,000               123,180                                      -                 602,638                  10,000 17%

5.Travel                  55,000                                      -                                 -                                        -                    16,500                                      -                                 -                                        -                                 -                                        -                   71,500                          -   2%

6. Transfers and Grants to Counterparts               225,000                                      -                 655,260                                      -                 551,500                                      -                 392,200                      110,000                               -                                        -              1,823,960                110,000 53%

7. General Operating and other Direct Costs                  32,500                                      -                    60,536                                      -                    18,000                                      -                       6,000                                      -                 143,167                                      -                 260,203                          -   8%

Total Direct Costs           1,035,748                         85,008               839,796                      366,362               806,106                      123,840               423,184                      120,000               353,111                      120,000            3,457,944                815,210 93%

8. Indirect Support Costs (Max. 7%)                   72,502                  58,786                  56,427                  29,623                  24,718               242,056                          -   7%

TOTAL Costs           1,108,250                         85,008               898,581                      366,362               862,533                      123,840               452,807                      120,000               377,828                      120,000            3,700,000                815,210 100%

SUMMARY BY OUTCOME

UNDP UNFPA UN Women UNICEF PAHO TOTAL USD

Spotlight 

(USD)

Spotlight 

(USD)

Spotlight 

(USD)

Spotlight 

(USD)

Spotlight 

(USD)

Spotlight 

(USD)

OUTCOME 1                  60,000                                      -                    77,250                         51,700                               -                        188,950 

OUTCOME 2                               -                           60,200                  81,250                         65,000                               -                        206,450 

OUTCOME 3                               -                        467,000               154,000                      245,500                               -                        866,500 

OUTCOME 4               361,000                      220,596                               -                           30,000               106,512                      718,108 

OUTCOME 5                               -                           50,000                  20,000                                      -                 191,599                      261,599 

OUTCOME 6                  10,000                                      -                 364,000                            6,000                               -                        380,000 

TOTAL PROGRAMME OUTCOME COSTS               431,000                      797,796               696,500                      398,200               298,111                  2,621,606 

PROGRAMME MANAGEMENT COSTS                  95,501                         42,000                  40,448                         24,984                  42,000                      244,933 

RCO (without COMMs)               350,119                      350,119 

EVALUATION and COMMs               139,128                                      -                    69,158                                      -                                 -                        208,286 

PREFUNDING                  20,000                                      -                                 -                                        -                    13,000                         33,000 

Total Direct Costs          1,035,748                     839,796              806,106                     423,184              353,111                 3,457,944 
8. Indirect Support Costs (Max. 7%)                   72,502                         58,786                  56,427                         29,623                  24,718                      242,056 

TOTAL Costs       1,108,250               898,581          862,533               452,807          377,828            3,700,000 

Programme OUTCOME cost 2,621,606             

PMC+RCO 595,052                 

TOTAL 3,216,658            

OUTCOME/PILLAR

TOTAL USDUN WOMENUNDP

UNDG BUDGET CATEGORIES

UNFPA UNICEF PAHO

OUTCOME 1
7%

OUTCOME 2
8%

OUTCOME 3
33%

OUTCOME 4
27%

OUTCOME 5
10%

OUTCOME 6
15%

INVESTMENT BY PILLAR

UNDP
30%

UNFPA
24%

UN Women
24%

UNICEF
12%

PAHO
10%

INVESTMENT BY AGENCY

Programme 
OUTCOME cost 82%

PMC+RCO
18%

DISTRIBUTION OF PROGRAMME OUTCOME COSTS VS 
PROGRAMME MANAGEMENT COSTS



Table C- BUDGET BY OUTCOME - Phase I (year 1-2)
SPOTLIGHT COUNTRY PROGRAMME:  TRINDAD AND TOBAGO

 Narrative description of budget lines 
 Delivery Modality  (select from drop 

down menu)  

 Total Phase I

(USD) 

 Total Spotlight  

Phase I (USD) 

 Agencies 

Contributions 

Phase I (USD)  

Total Phase I
RUNO         

(drop down 

menu)

Unit quantity

A

c

t

i

v

i

t

y

 

O

u

t

p

u

t

O

u

t

c

o

m

e

Unit Cost 

(USD)
Duration

Time unit 

(Months, Days 

or Lump sum)

UNDG 

Budget 

Category 

(1-7)

Budget Lines

1 1.1 1.1.1 Contractual Services UNWomen                       1.0 $400 60 Days 4 24,000 24,000
To complete implementation gaps study and make recommendations 
for reform. 

Payment to an Individual Consultant

1 1.1 1.1.1 Travel UNWomen                       1.0 $150 7 days 5 1,050 1,050 Travel for Consultant to visit 3 target communities Other

1 1.1 1.1.1 General Operating and Other Direct Cost UNWomen                       3.0 $1,000 1 days 7 3,000 3,000
Workshop Costs for parliament and THA, as well as CSOs in T&T: Venue 
and Catering

Other

Sub-Total Activity 1.1.1:   28,050 28,050 0

1 1.1 1.1.2 Transfers and Grant to Counterparts UNWomen                       1.0 $1,750 2 Year 6 3,500 3,500
Transfer to Gender Affairs OPM to lead consultations and lobbying. 
This will include costs for workshops (venue and catering.

Transfer to Government/Regional Body

1 1.1 1.1.2 Travel UNWomen                       2.0 $350 6 Days 5 4,200 4,200
For UN System staff to support the consultations in at least 3 
communities.

Other

1 1.1 1.1.2 Contractual Services UNWomen                       1.0 $350 50 Days 4 17,500 17,500
Contract Communications Firm to develop strategy for national 
campaign which highlgihts strategic interventions with target 
communities.

Payment to a Consultancy Company

1 1.1 1.1.2 Transfers and Grant to Counterparts UNICEF                       1.0 $15,000 2 years 6 30,000 30,000
Transfer to CSO to partner with OPM Child Affairs to conduct working 
sessions for finalization and costing of Child Policy and CP 
Implementation Plan. 

Payment/Transfer to a CSO

1 1.1 1.1.2 Transfers and Grant to Counterparts UNICEF                       1.0 $10,850 2 years 6 21,700 21,700
Transfer to CSO to support the development a strategy to support 
cross-sectoral adoption, implementation and monitoring.

Payment/Transfer to a CSO

Sub-Total Activity 1.1.2:   76,900 76,900 0

1 1.1 1.1.4 Contractual Services UNDP                       1.0 $500 60 Days 4 30,000 30,000 Contract Gender and Justice Expert to complete assessment Payment to an Individual Consultant

1 1.1 1.1.4 Transfers and Grant to Counterparts UNDP                       1.0 $15,000 2 months 6 30,000 30,000
Transfer to CSOs to complete complimentary assessment and hold 
consultations with government. 

Payment/Transfer to a CSO

Sub-Total Activity 1.1.4:   60,000 60,000 0

Sub-Total Output 1.1: 164,950 164,950 0

1 1.2 1.2.1 Transfers and Grant to Counterparts UNWomen                       1.0 $8,000 2 Year 6 16,000 16,000 Quarterly Meeting Costs Transfer to Government/Regional Body

Sub-Total Activity 1.2.1:   16,000 16,000 0

1 1.2 1.2.2 Contractual Services UNWomen                       1.0 $8,000 1 year 4 8,000 8,000  Technical support for costing of National Strategic Plan Payment to an Individual Consultant
Sub-Total Activity 1.2.2:   8,000 8,000 0

Sub-Total Output 1.2: 24,000 24,000 0

Sub-Total OUTCOME 1: 188,950 188,950 0

2 2.1 2.1.1 Contractual Services UNWomen                       1.0 $2,800 5 months 4 14,000 14,000
Consultant to Judiciary for (i) implementation of Gender Protocol and 
trainings; (ii) develop tools and adapt training for police. 

Payment to a Consultancy Company

2 2.1 2.1.1 Contractual Services UNWomen                       1.0 $17,500 2 Year 4 35,000 35,000
Transfer to OPM to coordinate with TTPs on the finalisation of the Due 
Diligence Standards

Transfer to Government/Regional Body

2 2.1 2.1.1 Contractual Services UNWomen                       1.0 $4,000 3 Months 4 12,000 12,000 Consultant contracted to develop tools and adapt training for police. Payment to an Individual Consultant

2 2.1 2.1.1 Travel UNWomen                       1.0 $350 15 Days 5 5,250 5,250

T&T based staff as well as MCO staff expert support in facilitation of 
training sessions for trainers, and general training as needed, as well as 
oversight of training tool finalisation, and negotiation with TTPS and 
Judiciary re inclusion in core curricula.

Other

2 2.1 2.1.1 Transfers and Grant to Counterparts UNICEF                       1.0 $15,000 2 Year 6 30,000 30,000
Transfer to CSOs to support TTPS support coordination 
mechanism/strategy between CPU and VWSU to respond to family 
violence

Payment/Transfer to a CSO

Sub-Total Activity 2.1.1:   96,250 96,250 0

Activity 1.2.2: Technical support for costing of National Strategic Plan

OUTCOME 2: National and sub-national systems and institutions plan, fund and deliver evidence-based programmes that prevent and respond to violence against women and girls and harmful practices, including in other sectors

Output 2.1: Key officials at national and/or sub-national levels in all relevant institutions  are better able to develop and deliver evidence-based programmes that prevent and respond to VAWG, including DV/IPV, especially for those groups of women and girls facing intersecting and multiple forms of discrimination, including in other sectors

Activity 2.1.1: Support security and justice sectors in collaboration with accountability institutions to build capacity and systems of oversight to design and meet due diligence response programme standards 

Output 1.2: National and/or sub-national partners  are better able to develop and cost evidence-based national and/or sub-national action plans on ending VAWG, including DV/IPV, in line with international HR standards with M&E frameworks, and responding to the needs and priorities of groups facing multiple and intersecting forms of discrimination

Activity 1.2.1: Promotion of the creation of a multi-stakeholder accountability platform to promote the adoption and implementation of National Strategic Plan and harmonisation with other relevant policy frameworks.

Activity 1.1.4: Undertake an exploratory study on the appropriateness and utility of a restorative justice approach and possible incorporation within the Domestic Violence Act framework 

OUTCOME 1:  Legislative and policy frameworks, based on evidence and in line with international human rights standards, on all forms of violence against women and girls and harmful practices are in place and translated into plans

Output 1.1 National and regional partners  have strengthened evidence-based knowledge and capacities to assess gaps and draft new and/or strengthen existing legislations on ending VAWG, including DV/IPV, and/or gender equality and non-discrimination that respond to the rights of the most groups facing multiple and intersecting forms of discrimination 

and are in line with international HR standards and treaty bodies’ recommendations

Activity 1.1.1: Support the reform Domestic Violence Act based on findings of study on implementation challenges. 

Activity 1.1.2: Develop a strategy for consultations, lobbying and communication to promote the finalisation and adoption of the National Strategic Plan on Gender-based and Sexual Violence and the Sexual and Reproductive Health and Rights Policy, Child Policy and Child Protection Plan as well as an operational plan for its 

implementation and financing. 

Activity 2.1.2: Develop and implement a strategy to integrate family violence response and prevention into the strategies, plans and programmes of local government/municipal corporation authorities 



Table C- BUDGET BY OUTCOME - Phase I (year 1-2)
SPOTLIGHT COUNTRY PROGRAMME:  TRINDAD AND TOBAGO

 Narrative description of budget lines 
 Delivery Modality  (select from drop 

down menu)  

 Total Phase I

(USD) 

 Total Spotlight  

Phase I (USD) 

 Agencies 

Contributions 

Phase I (USD)  

Total Phase I
RUNO         
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Unit Cost 

(USD)
Duration

Time unit 

(Months, Days 

or Lump sum)

UNDG 

Budget 

Category 

(1-7)

Budget Lines

2 2.1 2.1.2 Transfers and Grant to Counterparts UNICEF                       1.0 $15,000 1 Year 6 15,000 15,000
Consultancy to mainstream and provide ongoing support to  FV 
responses in municipal planning and programming in 3 regions. 

Transfer to Government/Regional Body

2 2.1 2.1.2 0 0
Sub-Total Activity 2.1.2:  15,000 15,000 0

2 2.1 2.1.3 Transfers and Grant to Counterparts UNWomen                       1.0 $300 30 days 6 9,000 9,000
Transfer to CSOs  to support TTPS support the development of the 
strategy.

Payment/Transfer to a CSO

2 2.1 2.1.3 Travel UNWomen                       2.0 $300 10 days 5 6,000 6,000 MCO based staff travel and travel for Tobago and non POS colleagues. Other

Sub-Total Activity 2.1.3:   15,000 15,000 0

2 2.1 2.1.4 Transfers and Grant to Counterparts UNICEF                       1.0 $10,000 2 year 6 20,000 20,000 Technical support for training of Family Court staff Payment/Transfer to a CSO

Sub-Total Activity 2.1.4: 20,000 20,000 0

Sub-Total Output 2.1: 146,250 146,250 0

2 2.2 2.2.1 Transfers and Grant to Counterparts UNFPA                       7.0 $5,000 1 Lumpsum 6 35,000 35,000 Grant to CADV to work with National Family Services in 3 communities; Payment/Transfer to a CSO

Sub-Total Activity 2.2.1:   35,000 35,000 0

Sub-Total Output 2.2: 35,000 35,000 0

2 2.3 2.3.1 Transfers and Grant to Counterparts UNFPA                       1.0 $630 40 days 6 25,200 25,200

Grant to complete Economic Costs of Violence Survey to inform 
programmes and policies to address/respond to FV (including 
entreprises) and to improve productivity. ILO (AA) will collaborate on 
the private sector component of the study. Other agencies, UN Women 
and UNFPA will also contribute particularly to the public sector part of 
the study.

Payment to a Consultancy Company

Sub-Total Activity 2.3.1:   25,200 25,200 0

Sub-Total Output 2.3: 25,200 25,200 0

Sub-Total OUTCOME 2: 206,450 206,450 0

3 3.1 3.1.1 Transfers and Grant to Counterparts UNFPA                       1.0 $43,000 2 Year 6 86,000 86,000 Grant to FPATT to implement the CHAMP Programme in 3 communities Payment/Transfer to a CSO

3 3.1 3.1.1 Transfers and Grant to Counterparts UNWomen                       1.0 $39,500 2 Year 6 79,000 79,000 Transfer to Governments for workshops and trainings Transfer to Government/Regional Body
Sub-Total Activity 3.1.1:   165,000 165,000 0

3 3.1 3.1.2 Transfers and Grant to Counterparts UNICEF                       1.0 $40,000 2 years 6 80,000 60,000 20,000

Grants to NGOs to support Technical support for leadership training, 
advocacy skills development and mentorship for Students Councils; 
and mini-grants to School Clubs/Student Councils in secondary 
schools to implement violence prevention programming; parent 
mobilisation and engagement  

Payment/Transfer to a CSO

3 3.1 3.1.2 Transfers and Grant to Counterparts UNICEF                       1.0 $30,000 2 years 6 60,000 40,000 20,000
Transfers to Government to support principals and teacher training 
and school planning workshops for schools in two targeted 
communities  

Transfer to Government/Regional Body

3 3.1 3.1.2 Transfers and Grant to Counterparts UNFPA                       1.0 $47,000 2 Year 6 94,000 94,000
Grant to assess and amend HFLE curriculum; and to conduct 3 teacher 
training workshops using the BTS model;

Payment/Transfer to a CSO

Sub-Total Activity 3.1.2:   234,000 194,000 40,000

Sub-Total Output 3.1: 399,000 359,000 40,000

3 3.2 3.2.1 Transfers and Grant to Counterparts UNFPA                       4.0 $26,750 1 Lump sum 6 107,000 107,000 Development of communication tools and materials Payment/Transfer to a CSO
3 3.2 3.2.1 0 0

Activity 2.1.3: Support to OPM Gender and Child Affairs gender focal point system in their role as gender advisors to monitor and support the development of family violence policy and programmes in relevant ministries 

Activity 2.1.4. Enhance capacity of the Family Court to strengthen access to justice and support case management of DV matters including for those groups facing intersecting and multiple forms of discrimination

Activity 2.3.1: Study on the economic impact of family violence to inform public and private decision- makers and as an input into GRB training for ministries 

Activity 3.2.1: Development of tools and materials for key institutions (health, social services) that interface with parents and primary caregivers to incorporate family violence prevention messages within their services (ante-natal and child clinics, parenting programmes, PTAs etc.) 

Output 2.2: Multi-stakeholder national and/or sub-national coordination mechanisms established at the highest level and/or strengthened that are adequately funded and include multi-sectoral representation and representation from the most marginalized groups

Output 2.3: Partners (Parliamentarians, key government officials and women’s rights advocates) at national and/or sub-national levels have greater knowledge, capacities and tools on gender-responsive budgeting to end VAWG, including DV/IPV

Output 3.1: National and/or sub-national evidence-based programmes are developed to promote gender-equitable norms, attitudes and behaviours, including on Comprehensive Sexuality Education in line with international standards, for in and out of school settings

Output 3.2: Community advocacy platforms are established/strengthened to develop strategies and programmes,  including community dialogues, public information and advocacy campaigns, to promote gender-equitable norms, attitudes and behaviours, including in relation to women and girls’ sexuality and reproduction, self-confidence and self-esteem and 

transforming harmful masculinities

OUTCOME 3: Gender inequitable social norms, attitudes and behaviours change at community and individual levels to prevent violence against women and girls and harmful practices

Activity 3.1.2: Scale up successful safe schools model including girls’ empowerment and boys’ transformation programmes with enhanced HFLE component

Activity 2.2.1: Establish multi-stakeholder coordinating mechanism to facilitate case management linkages, information, resources sharing, support and monitoring of policies first responder agencies (development of terms of reference, preparatory training etc.)

Activity 3.1.1:  Collaborate with CSOs and youth peer groups to design and implement adapted primary prevention programming (Foundations and CSE) which promotes gender equality and violence prevention behaviour change programmes for out of school youth.
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3 3.2 3.2.1 Transfers and Grant to Counterparts UNICEF                       1.0 $25,000 2 Year 6 50,000 30,000 20,000
Grant to CSO to develop culturally relevant communication materials 
for parents on prevention of child abuse and on positive behavioral 
management

Payment/Transfer to a CSO

3 3.2 3.2.1 Transfers and Grant to Counterparts UNICEF                       1.0 $20,000 2 Year 6 40,000 30,000 10,000
Grant to CSO to sensitize social workers and community health workers 
on how to incorporate prevention of sexual abuse and positive 
behavioral management messages in their interactions with parents

Payment/Transfer to a CSO

Sub-Total Activity 3.2.1:   197,000 167,000 30,000

3 3.2 3.2.2 Transfers and Grant to Counterparts UNWomen                    10.0 $2,500 1 Year 6 25,000 25,000
Transfers to Government to enhance and continue PfP in 4 main 
communities.

Transfer to Government/Regional Body

3 3.2 3.2.2 Transfers and Grant to Counterparts UNFPA                       1.0 $1,000 2 year 6 2,000 2,000 Transfers to CSOs to lead advocacy initiatives in the 3 regions. Payment/Transfer to a CSO
Sub-Total Activity 3.2.2:   27,000 27,000 0

3 3.2 3.2.3 Transfers and Grant to Counterparts UNWomen                       1.0 $25,000 2 years 6 50,000 50,000
Support Foundations programme beneficiaries to act as social 
ambassafors on FV in Trinidad and Tobago in collaboration with CSOs 
and  OPM (linked to 3.1.1.)

Payment/Transfer to a CSO

3 3.2 3.2.3 Transfers and Grant to Counterparts UNFPA                       4.0 $31,500 1 Lump sum 6 126,000 126,000
implementation of Communication Campaign, utilizing edutainment 
and key influencers

Payment/Transfer to a CSO

3 3.2 3.2.3 Transfers and Grant to Counterparts UNICEF                       1.0 $15,000 1 Year 6 15,000 5,000 10,000
Grant to CSO to conduct study to understand social norms and other 
norms that perpetuate violence against women and girls

Payment/Transfer to a CSO

3 3.2 3.2.3 Transfers and Grant to Counterparts UNICEF                       2.0 $20,250 1 Year 6 40,500 20,500 20,000
Grant to CSO to sensitize and mobilize key influencers around 
prevention of VAWG

Payment/Transfer to a CSO

3 3.2 3.2.3 Transfers and Grant to Counterparts UNICEF                       2.0 $35,000 1 year 6 70,000 60,000 10,000 Grant to CSO to develop and implement social norm campaign Payment/Transfer to a CSO
Sub-Total Activity 3.2.3:   301,500 261,500 40,000

Sub-Total Output 3.2: 525,500 455,500 70,000

3 3.3 3.3.1 Contractual Services UNFPA                       1.0 $5,000 1 Lump sum 4 5,000 5,000
Private sector eduction - Consultant to design education materials - in 
collaboration with the ILO

Payment to an Individual Consultant

3 3.3 3.3.1 Contractual Services UNFPA                       1.0 $5,000 1 Lump sum 4 5,000 5,000
Trade union eduction - Consultants to develop and implement a 
campaign, and to develop campaign materials

Other

3 3.3 3.3.1 Supplies, Commodities, Materials UNFPA                       1.0 $5,000 1 Lump sum 2 5,000 5,000
Private sector eduction - Printing and dissemination of education 
materials - in collaboration with the ILO

Other

3 3.3 3.3.1 General Operating and Other Direct Cost UNFPA                       1.0 $5,000 1 Lump sum 7 5,000 5,000 Union steward training - Training session of 2 days Other

3 3.3 3.3.1 Contractual Services UNFPA                       1.0 $2,000 1 Lump sum 4 2,000 2,000
Union steward training - Consultancy to develop and implement the 
training

Payment to an Individual Consultant

Sub-Total Activity 3.3.1:   22,000 22,000 0

3 3.3 3.3.2 Transfers and Grant to Counterparts UNFPA                       1.0 $500 60 days 6 30,000 30,000
Roll out of community leaders and influencers Sensitization by SISU 
Global Wellness (trained through Foundations Programme

Payment/Transfer to a CSO

Sub-Total Activity 3.3.2:   30,000 30,000 0

Sub-Total Activity 3.3.5:   0 0 0

Sub-Total Output 3.3: 52,000 52,000 0

Sub-Total OUTCOME 3: 976,500 866,500 110,000

4 4.1 4.1.2 Transfers and Grant to Counterparts UNFPA                       1.0 $55,000 1 Year 6 55,000 55,000
Implemented by Rape Crisis and technically guided by UNHCR and 
UNFPA

Payment/Transfer to a CSO

4 4.1 4.1.2 General Operating and Other Direct Cost UNFPA                       1.0 $25,000 1 Year 7 25,000 25,000
Delivery of SRH, including SGBV to persons with disabities and other 
key populations

Payment/Transfer to a CSO

4 4.1 4.1.2 Contractual Services UNFPA                       1.0 $5,000 1 Lump sum 4 5,000 5,000
Catalogue of services and programmes for economic empowerment - 
consultancy to develop the catalogue;  Supported by the ILO

Payment to an Individual Consultant

4 4.1 4.1.2 General Operating and Other Direct Cost UNFPA                       1.0 $15,536 1 Lump sum 7 15,536 15,536
Catalogue of services and programmes for economic empowerment - 
printing and dissemination, Supported by the ILO

Other

Activity 3.2.2: Provide financial grants to women’s organisations and civil society to implement 16 Days of Activism to End Violence against Women and Girls that highlight FV programmes.

Activity 3.3.2: Design and implement targeted outreach interventions for community leaders and influencers (cultural artistes, media, businesses, faith-based leaders etc.) as champions gender equality and zero tolerance for family violence against women and girls. 

Output 4.1: Relevant government authorities and women’s rights organisations at national and sub-national levels have better knowledge and capacity to deliver quality and coordinated essential services, including SRH services and access to justice, to women and girls’ survivors of VAWG, including DV/IPV, especially those facing multiple and intersecting 

forms of discrimination

Activity 4.1.2: Develop and train in the use of implement inter-agency protocols and tools for institutions, in particular health sector, to screen, treat and refer survivors of family violence

Output 3.3: Decision makers in relevant non-state institutions  and key informal decision makers are better able to advocate for implementation of legislation and policies on ending VAWG, including DV/IPV, and for gender-equitable norms, attitudes and behaviours and women and girls’ rights

Activity 3.2.3:  To support community advocacy with a focus on adolescent girls to promote positive social norms and practices on gender equality, healthy relationships and self-esteem 

Activity 3.3.1: Development of strategy for the engagement of private sector businesses and trade unions to be champions in the workplace: 

o Identify business champions and assist them to advocate against domestic violence and promote violence free workplaces

o Develop and Implement workplace education and awareness campaign 

o Awareness-raising and education for trade unions 

o Training of union stewards to negotiate specific measures for victims of domestic violence 

OUTCOME 4: Women and girls who experience violence and harmful practices use available, accessible, acceptable, and quality essential services including for long term recovery from violence
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4 4.1 4.1.2 Transfers and Grant to Counterparts UNICEF                       1.0 $30,000 1 year 6 30,000 30,000
Transfer to CSO to partner with OPM and CATT to conduct working 
sessions for the finalization and adoption of National Child Abuse 
Protocol

Payment/Transfer to a CSO

4 4.1 4.1.2 Contractual Services PAHO                       1.0 $5,693 6 months 4 34,158 34,158

Consultant hired to support MoH to develop national policy and 
clinical guidelines based on relevant PAHO/WHO guidelines on inter-
partner violence and sexual violence against women, adolescents and 
children, child maltreatment etc.

Payment to an Individual Consultant

4 4.1 4.1.2 General Operating and Other Direct Cost PAHO                       1.0 $16,000 2 years 7 32,000 32,000
Taught sessions to support UTT, COSTATT, UWI and UWISoN, Trinidad 
and Tobago Assosication of Midwives, Trinidad and Tobago Medical 
Association to implement family violence curricula

Other

4 4.1 4.1.2 General Operating and Other Direct Cost PAHO                       1.0 $20,177 2 years 7 40,354 40,354
Develop relevant courses on family violence/VAWC on the Virtual 
Campus for Puvlic Health (VCPH), accessible to health care providers, 
interprofressionals and other stakeholders 

Other

4 4.1 4.1.2 0 0
Sub-Total Activity 4.1.2:   237,048 237,048 0

4 4.1 4.1.3 Contractual Services UNDP                       1.0 $5,000 3 months 4 15,000 15,000
Conduct gap analysis in use of police standing orders  and tools on 
gender-responsive policing. Payment to an Individual Consultant

4 4.1 4.1.3 Contractual Services UNDP                       1.0 $5,000 2 months 4 10,000 10,000 Develop/adapt training materials on police standing orders. Payment to an Individual Consultant
4 4.1 4.1.3 Transfers and Grant to Counterparts UNDP                       1.0 $12,500 2 years 6 25,000 25,000 Transferred to CSOs to execute trainings Payment/Transfer to a CSO

4 4.1 4.1.3 Travel UNDP                       1.0 $3,000 2 years 5 6,000 6,000
Transportation costs related to conducting training sessions (across 4 
municipal regions)

Other

4 4.1 4.1.3 Supplies, Commodities, Materials UNDP                       1.0 $2,000 2 years 2 4,000 4,000 Materials for execution of training (across 3 municipal regions Other
Sub-Total Activity 4.1.3:   60,000 60,000 0

Sub-Total Output 4.1: 297,048 297,048 0

4 4.2 4.2.1 Transfers and Grant to Counterparts UNFPA                       1.0 $4,060 1 Year 6 4,060 4,060
Establishment of a bilingual hotline to serve populations of concern, 
while utilizing the language skills of refugees and asylum-seekers under 
a cash-for-work initiative to facilitate the functioning of the hotline

Payment/Transfer to a CSO

4 4.2 4.2.1 Contractual Services UNFPA                       1.0 $10,000 2 Year 4 20,000 20,000 Development of a bilingual app to access services Payment to a Consultancy Company

4 4.2 4.2.1 Transfers and Grant to Counterparts UNFPA                       1.0 $10,500 2 Year 6 21,000 21,000
Translation of key information products in braille, Spanish and videos 
with sign language or geared towards specific communities;

Payment/Transfer to a CSO

4 4.2 4.2.1 General Operating and Other Direct Cost UNFPA                       3.0 $5,000 1 lumpsum 7 15,000 15,000 Printing and production (videos) of communication products Other

4 4.2 4.2.1 Contractual Services UNDP                       1.0 $6,000 4 months 4 24,000 24,000
Identification and empowerment of civil society organization to lead 
and implement communication/outreach activities. (across 3 municipal 
regions)

Payment to an Individual Consultant

4 4.2 4.2.1 Transfers and Grant to Counterparts UNDP                       1.0 $15,000 2 year 6 30,000 30,000
Implementation of communication/outreach activities by CSOs across 
3 municipal regions.

Other

4 4.2 4.2.1 Supplies, Commodities, Materials UNDP                       1.0 $6,000 2 year 2 12,000 12,000 Promotional materials and supplies purchased Other

Sub-Total Activity 4.2.1:   126,060 126,060 0

4 4.2 4.2.2 Transfers and Grant to Counterparts UNFPA                       4.0 $15,000 1 lumpsum 6 60,000 60,000 Development of a GBV GIS Mapping prototype Payment/Transfer to a CSO
Sub-Total Activity 4.2.2:   60,000 60,000 0

4 4.2 4.2.3 Contractual Services UNDP                       1.0 $8,000 3 months 4 24,000 24,000
Development of accompaniment programmes in consultation with 
police, justice sector and civil society .

Payment to an Individual Consultant

4 4.2 4.2.3 Travel UNDP                       1.0 $3,000 2 years 5 6,000 6,000 Transportation  costs related to consultations. Other
4 4.2 4.2.3 Supplies, Commodities, Materials UNDP                       1.0 $3,000 2 years 2 6,000 6,000 Materials for consultations Other
4 4.2 4.2.3 Contractual Services UNDP                       1.0 $5,000 3 months 4 15,000 15,000 Training and support to civil society on accompaniment programmes Payment to an Individual Consultant

4 4.2 4.2.3 Transfers and Grant to Counterparts UNDP                       1.0 $45,000 2 years 6 90,000 90,000
Implementaion of accompaniment programmes, with key stakeholders, 
inclusive of trainig Peer Navigators.  Resulting in a cadre of  trained peer 
navigators in the 3 municipal regions.

Payment/Transfer to a CSO

4 4.2 4.2.3 Contractual Services UNDP                       1.0 $8,000 1 month 4 8,000 8,000
Analyse Police Station Community Councils (PSCCs) and provide 
recommendations on re-invigorating this community engagement 
framework.

Payment to an Individual Consultant

Activity 4.1.3: Training on the use of police standing orders and tools including training on aspects of gender-sensitive policing (e.g. support listening, reducing re-traumatization, etc.). The training should targets i) first responders, ii) police station supervisors and iii) senior management

Activity 4.2.1:  Improve human rights and legal literacy (including information on complaints procedures, information on available services; access to protection orders, etc.) of underserved communities such as persons living with disabilities, HIV and the LBTQI population, migrant populations 

Activity 4.2.2: Development of a GBV GIS Mapping prototype for provision of information on and referrals to health, security, justice, social services and economic empowerment at the community level displaying disaggregated GBV data and statistics 

Output 4.2: Women and girls’ survivors of VAWG, including DV/IPV, and their families are informed of and can access quality essential services,  including longer term recovery services and opportunities

Activity 4.2.3: Capacity development and implementation of a civil society led police and court accompaniment programmes (peer navigators) - with linkages with police stations and police station councils to support victim reporting and perpetrator interventions
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4 4.2 4.2.3 Transfers and Grant to Counterparts UNDP                       1.0 $25,000 2 years 6 50,000 50,000
Support to empower and increase capabilities of civil society in 3 
municipal regions to actively participate in engaging with PSCCs in these 
regions.

Payment/Transfer to a CSO

4 4.2 4.2.3 Travel UNDP                       1.0 $2,500 2 years 5 5,000 5,000
Transportation costs related to consultations and other efforts related 
to engaging with PSCCs.

Other

4 4.2 4.2.3 Supplies, Commodities, Materials UNDP                       1.0 $2,000 2 years 2 4,000 4,000 Purchasing of materieal for promotion of PSCCs Other

4 4.2 4.2.3 Contractual Services UNDP                       1.0 $4,500 6 months 4 27,000 27,000
To provide oversight to the implementation of the accompanyment 
programmes and the Police Station Community Councils (PSCCs).

Payment to an Individual Consultant

Sub-Total Activity 4.2.3:   235,000 235,000 0

Sub-Total Output 4.2: 421,060 421,060 0

Sub-Total OUTCOME 4: 718,108 718,108 0

5 5.1 5.1.1 Contractual Services UNFPA                       1.0 $3,000 5 months 4 15,000 15,000
Assess what systems are presently being used by first responders to 
store family violence related data

Payment to an Individual Consultant

Sub-Total Activity 5.1.1:   15,000 15,000 0

5 5.1 5.1.2 Contractual Services UNFPA                       1.0 $3,000 5 months 4 15,000 15,000
Facilitate the interface of the health information system with the 
DV/GBV Registry

Other

5 5.1 5.1.2 General Operating and Other Direct Cost PAHO                       1.0 $35,406 2 year 7 70,813 70,813
Build out electronic Medical history and examinations form (VAWC-
HIMS) for sexual assault

Other

5 5.1 5.1.2 Contractual Services PAHO                       1.0 $5,574 6 months 4 33,444 33,444
Train health care providers in VAWC HIMS and provide on going change 
management support

Payment/Transfer to a CSO

5 5.1 5.1.2 Contractual Services PAHO                       1.0 $4,152 6 months 4 24,912 24,912
Consultants to assess VAWC HIMS, train IT professionals and guide the 
proceurement of IT, implement change maangement strategies, monitor 
and evaluate the implementation of VAWC HIMS

Payment to an Individual Consultant

5 5.1 5.1.2 Supplies, Commodities, Materials PAHO                       1.0 $15,882 2 year 2 31,764 31,764 Procurement of IT equipment- computers, servers, printers Other

5 5.1 5.1.2 Contractual Services UNICEF                       1.0 $5,000 2 years 4 10,000 0 10,000
To support data collection and analysis on family violence in the 2019 
Multiple Indicator Cluster Survey.

Transfer to Government/Regional Body

Sub-Total Activity 5.1.2:   185,933 175,933 10,000

5 5.1 5.1.3 Transfers and Grant to Counterparts UNFPA                       1.0 $5,000 2 Year 6 10,000 10,000 Transfer to CSO for equipment and training Payment/Transfer to a CSO

Sub-Total Activity 5.1.3:   10,000 10,000 0

5 5.1 5.1.4 Contractual Services PAHO                       1.0 $5,111 6 months 4 30,666 30,666
Produce basic indicators and analyze disaggregated data on family 
violence to guide policy programmes and behaviour communications 
strategies

Payment to an Individual Consultant

5 5.1 5.1.4 Transfers and Grant to Counterparts UNWomen                       1.0 $20,000 1 Lumpsum 6 20,000 20,000
Transfer to government for Equipment,consultancy  training for data 
collection.

Transfer to Government/Regional Body

5 5.1 5.1.4 Contractual Services UNFPA                       1.0 $2,000 5 months 4 10,000 10,000
Training of users of the DV/GBV Registry in the production and analysis 
of data (approximately for 4 months each year)

Payment to an Individual Consultant

Sub-Total Activity 5.1.4:   60,666 60,666 0

Sub-Total Output 5.1: 271,599 261,599 10,000

Sub-Total OUTCOME 5: 271,599 261,599 10,000

6 6.1 6.1.1 General Operating and Other Direct Cost UNWomen                       5.0 $1,000 3 Days 7 15,000 15,000 Workshop Costs for 3 communities (venue rental catering etc) Other

Sub-Total Activity 6.1.1:   15,000 15,000 0

6 6.1 6.1.2 Transfers and Grant to Counterparts UNWomen                       5.0 $18,000 1 Lumpsum 6 90,000 90,000
Transfer to CSOs for peer-to-peer support network strengthening and 
mechanisms 

Payment/Transfer to a CSO

6 6.1 6.1.2 General Operating and Other Direct Cost UNDP                       1.0 $5,000 2 Lumpsum 7 10,000 10,000
National Civil  Society Reference Group Meetings. UNDP to chanel 
funds to RCO  for refreshments, venue rentals, etc. 

Other

Output 5.1: Key partners, including relevant statistical officers, service providers in the different branches of government  and women’s rights advocates have strengthened capacities to regularly collect data related to VAWG, including DV/IPV, in line with international and regional standards to inform laws, policies and programmes

Output 6.1: Women's rights groups and relevant CSOs,  have increased opportunities and support to share knowledge, network, partner and jointly advocate for GEWE and ending VAWG, including DV/IPV, with relevant stakeholders at sub-national, national, regional and global levels

Activity 5.1.2:  Support the collection and inclusion of family violence data in health information, audit and surveillance systems and in MICS

Activity 5.1.3:  Collaborate with CSOs to use technological innovation to improve collection of community-based data on family violence to inform accountability mechanisms for service delivery and policy implementation 

OUTCOME 5: Quality, disaggregated and globally comparable data on different forms of violence against women and girls and harmful practices, collected, analysed and used in line with international standards to inform laws, policies and programmes

Activity 5.1.4: Enhance availability of sex disaggregated data on family violence by strengthening the capacity and systems of key ministries ( health, national security) on collection and analysis and distribution of data 

Activity 5.1.1: Comprehensive baseline assessment of status of family violence/VAWG data systems and processes in T&T building on knowledge of the use of the existing domestic violence registry

OUTCOME 6: Women's rights groups, autonomous social movements and relevant CSOs, including those representing youth and groups facing multiple and intersecting forms of discrimination/marginalization, more effectively influence and advance progress on GEWE and ending VAWG

Activity 6.1.1: Provide capacity development support including for CSOs working with underserved communities (LBTQI persons, women and girls with disabilities, women living in rural communities etc.), to engage with police community councils,  service providers, parliamentarians and policy makers to influence law and policy 

developments and with media to promote gender-responsive messages on prevention, protection and response to family violence 

Activity 6.1.2:  Strengthen Peer Networks among CBOs and CSOs to better advocate for and monitor FV service delivery with key government stakeholders and the public
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6 6.1 6.1.2 General Operating and Other Direct Cost UNICEF                       1.0 $250 24 months 7 6,000 6,000
Workshops to support strengthening of CSOs to develop and 
implement behavior change communication strategies.

Other

Sub-Total Activity 6.1.2:   106,000 106,000 0

Sub-Total Output 6.1: 121,000 121,000 0

6 6.2 6.2.1 Transfers and Grant to Counterparts UNWomen                    20.0 $9,200 1 Lumpsum 6 184,000 184,000
Grants  to be provided to CSOs based on a call for proposal for the 
design and piloting of innovative social accountability tools for key FV 
services including M&E and reporting.

Payment/Transfer to a CSO

Sub-Total Activity 6.2.1:   184,000 184,000 0

Sub-Total Output 6.2: 184,000 184,000 0

6 6.3 6.3.1 Transfers and Grant to Counterparts UNWomen                       1.0 $75,000 1 year 6 75,000 75,000
Small  Grants to support the expansion of technical substantive 
capacity of women’s organizations on issues of FV (with focus on 
volunteer networks)

Payment/Transfer to a CSO

Sub-Total Activity 6.3.1:   75,000 75,000 0

Sub-Total Output 6.3: 75,000 75,000 0

Sub-Total OUTCOME 6: 380,000 380,000 0

Total PROGRAMME OUTCOME COSTS: 2,741,606 2,621,606 120,000

B. PROGRAMME MANAGEMENT COSTS (Project Office cost) Cost for all outcomes combined. Should not exceed 18% of total Programme Outcome Costs Narrative description of budget lines

N/A C N/A Eqipment, Vehicles, and Furnitures UNDP                       1.0 $3,000 1 year 3 3,000 3,000 0
Video Camera and Videography equipment (tripod, light, storage) for 
Spotlight Staff

N/A N/A N/A Staff and Personnel UNDP                       1.0 $3,542 24 months 1 85,008 0 85,008

Back office support and technical assistance on tenders. financial 
management (5%),reporting  and IT (5%) and technical oversight for 
TORs for the implementation of the UNDP component (Prog Officer 
30%) 

N/A N/A N/A Staff and Personnel UNDP                       1.0 $1,750 24 months 1 42,000 42,000
Dedicated support for Spotlight implementation for RCO, UN Women, 
and UNDP for procurement functions (19% per annum). 

N/A P N/A Contractual Services UNDP                       1.0 $4,000 5 months 4 20,000 20,000 Prefinancing for Consultant (CDP Development) - RC Office

N/A N/A N/A Eqipment, Vehicles, and Furnitures UNDP                       4.0 $2,000 1 year 3 8,000 8,000 Laptops for 4 Spotlight Staff

N/A N/A N/A Eqipment, Vehicles, and Furnitures UNDP                       1.0 $2,000 1 year 3 2,000 2,000 Office Stationery and Miscellaneous Items (Tonor, notepads, etc)

N/A C N/A Eqipment, Vehicles, and Furnitures UNDP                       1.0 $2,000 1 year 3 2,000 2,000 Projector, speakers and projector screen for community consultations

N/A C N/A Eqipment, Vehicles, and Furnitures UNDP                       1.0 $1,000 1 year 3 1,000 1,000 Adobe suite software for Communications officer

N/A N/A N/A Eqipment, Vehicles, and Furnitures UNDP                       1.0 $2,801 1 year 3 2,801 2,801
Office equipment (Printer, printing paper, guilotine, laminating 
machine) for Spotlight Staff

N/A N/A N/A Travel UNDP                       1.0 $10,000 2 years 5 20,000 20,000 Transport Costs for Spotlilght Staff (Trinidad and Tobago)

N/A C N/A Staff and Personnel UNDP                       1.0 $4,047 24 months 1 97,128 97,128
Commuications for  Development Specialist. Service Contract (SB4-1) 
located in the RCO  for overall Spotlight coordination, implementation 
and monitoring

N/A RCO N/A Staff and Personnel UNDP                       1.0 $4,047 24 Months 1 97,128 97,128
M & E Officer Service Contract (SB4) located in the RCO  for overall 
Spotlight coordination, implementation and monitoring

N/A RCO N/A Staff and Personnel UNDP                       1.0 $5,504 24 months 1 132,103 132,103
Spotlight Coordinator (SB5) located in the RCO  for overall Spotlight 
coordination, implementation and monitoring

N/A RCO N/A Staff and Personnel UNDP                       1.0 $3,587 24 months 1 86,088 86,088
Finance Specialist  - Service Contract (SB4) located in the RCO  for 
overall Spotlight coordination, implementation and monitoring

N/A RCO N/A Contractual Services UNDP                       1.0 $4,000 6 months 4 24,000 24,000

Capacity building consultant for overall Spotlight Implementation- to 
help build, strengthen the capabilities of civil society and improve 
overall sustainability efforts. These funds will be implemented by the 
RCO.

N/A RCO N/A Contractual Services UNDP                       1.0 $1,800 6 months 4 10,800 10,800

Community assistant (Capacity  building) for overall Spotlight 
Implementation- will assist the consultant to further build and 
strengthen the capabilities of civil society and improve overall 
sustainability efforts at the grassroot level.These funds will be 
implemented by the RCO.

0

UNDP

Output 6.2: Women's rights groups and relevant CSOs are better supported to use social accountability mechanisms to support their advocacy and influence on prevention and response to VAWG, including DV/IPV, and GEWE more broadly

Output 6.3:  Women's rights groups and relevant CSOs representing groups facing multiple and intersecting forms of discrimination/marginalisation have strengthened capacities and support to design, implement and monitor their own programmes on ending VAWG, including DV/IPV

Activity 6.2.1: Financial grants and technical assistance to women’s organisations and community-based organisations in the design and implementation of social accountability tools for service providers, and in particular the justice system (police and judiciary) and to engage in CEDAW, CSW, UPR and CRC processes.

Activity 6.3.1:  Establish a small grant funding modality to support the expansion of technical substantive capacity of women’s organizations on issues of FV (with focus on volunteer networks)
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N/A N/A N/A Travel UNDP                       1.0 $7,000 1 Lumpsum 5 7,000 7,000
Monitoring: Field visits, monitoring missions. 4 municipalities over two 
years

N/A N/A N/A Travel UNDP                       1.0 $5,000 1 Lumpsum 5 5,000 5,000 Quarterly joint programme and finance spot checks

N/A N/A N/A General Operating and Other Direct Cost UNDP                       1.0 $2,500 1 Lumpsum 7 2,500 2,500 Monitoring: coordination meetings, annual planning meetings, etc. 

N/A N/A N/A Supplies, Commodities, Materials UNDP                       1.0 $1,200 1 Lumpsum 2 1,200 1,200 Monitoring: printing of tools and procurment of supplies
N/A N/A N/A Contractual Services UNDP                       1.0 $5,000 1 Lumpsum 4 5,000 5,000 Monitoring: Knowledge product development based M&E results

N/A C N/A General Operating and Other Direct Cost UNDP                       1.0 $10,000 2 Lumpsum 7 20,000 20,000
Communication:Production of multimedia and communication 
products 

N/A C N/A Travel UNDP                       1.0 $3,000 2 lumpsum 5 6,000 6,000 Communication: Travel including field Visits for EU, Govt, and the UN

N/A C N/A Contractual Services UNDP                       1.0 $5,000 2 Lumpsum 4 10,000 10,000
Communication: Production of Web/Radio/TV jingles and special 
programs

Sub-Total UNDP: 689,756 604,748 85,008

N/A N/A N/A Staff and Personnel UNWomen                       1.0 $1,750 24 months 1 42,000 20,448 21,552
50% of the time of National Programme Coordinator (SB5). Will 
support Spotlight activities across all Pillars particularly Pillar 1, 2 and 
6.

N/A N/A N/A Staff and Personnel UNWomen                       1.0 $12,086 2 months 1 24,172 0 24,172
5% of Deputy Representative (P4)  support to Spotlight activities 
particularly Pillar 6

N/A N/A N/A Staff and Personnel UNWomen                       1.0 $15,256 2 years 1 30,512 0 30,512
20% of Programme Associate - G6 (based in Barbados) support to 
project implementation 

N/A N/A N/A Staff and Personnel UNWomen                       1.0 $3,500 2 years 1 7,000 0 7,000
Support to quarterly meetings and costing for sustainability (Activity 
1.2.1)

N/A N/A N/A Staff and Personnel UNWomen                       1.0 $5,318 2 years 1 10,636 0 10,636
5% of Comms Specialist (NOA) based in Barbados to Communications 
and Visibility 

N/A N/A N/A Staff and Personnel UNWomen                       1.0 $2,082 24 months 1 49,968 20,000 29,968
10% of Regional Spotlight Staff (P4) based in Barbados. Mainly 
supports the Regional Programme but will also support the 
TechnicalLead role of UNW in Trinidad and Tobago

E E N/A Contractual Services UNWomen                       1.0 $34,579 1 Lumpsun 4 34,579 34,579 Mid term evaluation (as recommended by Secretariat)

E E N/A Contractual Services UNWomen                       1.0 $34,579 1 Lumpsum 4 34,579 34,579 Thematic/periodic evaluation (as recommended by Secretariat

Sub-Total UNWOMEN: 233,446 109,606 123,840

N/A N/A N/A Staff and Personnel UNFPA                       1.0 $55,606 2 Yearly 1 111,212 0 111,212 In-kind staff support

N/A N/A N/A Staff and Personnel UNFPA                       1.0 $21,350 2 months 1 42,700 0 42,700
Staff commitment (ILO) for Activity 1.1.2 on a component of the NSP 
GBV on workplace 

N/A N/A N/A Staff and Personnel UNFPA                       1.0 $21,350 3 months 1 64,050 0 64,050
Staff commitment (ILO) for activity under Outcome 1 on the study on  
economic impact of domestic violence

N/A N/A N/A Staff and Personnel UNFPA                       1.0 $1,750 24 months 1 42,000 42,000
Technical support for Spotlight implementation for UNFPA, ILO, and 
UNHCR for coordination and implementation functions (86%)

N/A N/A N/A Staff and Personnel UNFPA                       1.0 $18,550 4 months 1 74,200 0 74,200
Staff commitment (ILO) for activity 3.3.2 for private sector advocacy 
and training

N/A N/A N/A Staff and Personnel UNFPA                       1.0 $18,550 4 months 1 74,200 0 74,200 Staff commitment (ILO) for activity 3.3.2 for trade union training
Sub-Total UNFPA: 408,362 42,000 366,362

N/A N/A N/A Staff and Personnel UNICEF                       1.0 $1,041 24 months 1 24,984 24,984
15% of cost of Programme Officer for technical oversight of TORs for 
the implementation of the UNICEF component.

Sub-Total UNICEF: 24,984 24,984 0

N/A N/A N/A Staff and Personnel PAHO                       1.0 $60,000 2 years 1 120,000 0 120,000 In kind support

N/A N/A N/A Staff and Personnel PAHO                       1.0 $1,750 24 months 1 42,000 42,000

33.58% contribution to Staff Support Cost, Administrator, P2 - USD 
134,000 (over two years). The Administrator will manage the finance, 
procurement and administrative staff re Spotlight deliverables, i.e., 
contracts, financial reports, procurement etc.

N/A P N/A Supplies, Commodities, Materials PAHO                       1.0 $13,000 1 Lumpsum 2 13,000 13,000 Pre financing  mulit stakeholder consutations for all RUNOs
1,531,548 836,338 695,210

4,273,154 3,457,944 815,210

242,056 242,056

4,515,210 3,700,000 815,210

TOTAL PROGRAMME MANAGEMENT COSTS:

Indirect Programme Support Costs  (7%) 

TOTAL DIRECT PROGRAMME COSTS

TOTAL COSTS

UN WOMEN

UNFPA

UNICEF

PAHO


