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

, & $VVXUDQFHVY DQG &HUWLILFDWLRQV

7KH 6WDWH FHUWLILHY DVVXUDQFHY DQG FHUWLILFDWLRQV DV VSHFI
5HSRUW *XLGDQFH DUH PDLQWDLQHG RQ ILOH LQ WKH 6WDWHVY 0&+ £
DW +563%TV UHTXHVW

, ' 7TDEOH RI &RQWHQWYV

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

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

1HYDGD LV FRPPLWWHG WR SURYLGLQJ HYLGHQFH EDVHG RU LQIRUPH
1HYDGD UHFHLYHV MXVW RYHU PLOOLRQ LQ 7LWOH 9 ODWHUQDO DQG
6HUYLFHV $GPLQLVWUDWLRQ +56$% 1HYDGDfV 7LWOH 9 ODWHUQDO DC
ODWHUQDO &KLOG DQG $GROHVFHQW +HDOWK 0&$+ 6HFWLRQ %XUHLC
RI 3XEOLF DQG %HKDRURUDEOLWHRQWR LQIRUPDWLRQ UHJDUGLQJ WKLV
3URJUDP ZHBMUIWS DMSEK QY JRY 3URJUDPV 7LWOH9 7LWOH9 +RPH

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

e 3ULRURBURYH SUHFRQFHSWLRQ DQG LQWHUFRQFHSWLRQ KHDOWK
ZRPHQ ZLWK D SDVW \HDU SUHYHQWLYH YLVLW

,Q 1HYDGD ZRPHQ ZLWKRXW KHDOWK LQVXUDQFH UHFHLYLQJ ODWH RU
DYHUDJH 7KHUHIRUH WKH 0&+ SURJUDP ZLOO SDUWQHU ZLWK FRDOLYV
SULYDWH VWDNHKROGHUVY WR LQFUHDVH UDWHV RI FRYHUDJH DQG SU
7KH 0&+ BURJUDP FROODERUDWHY ZLWK SDUWQHUV WR LGHQWLI\ PRG
LOQFOXGLQJ UDFLDO HWKQLF KHDOWK GLVSDULWLHYV 3URMHFWYV LQFO’
IHWZRUN RQ ,PSURYLQJ %LUWK 2XWFRPHY DQG WKH &ROODERUDWLYH .
,QIDQW ORUWDOLW\ )XQGHG SDUWQHUV IRU WKHVH HITRUWY LQFOXGH/(
&RPPXQLW\ +HDOWK 6HUYLFHVY DQG :RPHQ ,QIDQWYV DQG &KLOGUHQ :,.
SURYLGH FULWLFDO VFUHHQLQJY QHHGHG E\ ZRPHQ RI FKLOGEHDULQJ
DQG DW ULVN SRSXODWLRQV

'RPDL@HULQDWDO .QIDQW +HDOWK

e 3ULRUWWHDVWIHHGLQJ SURPRWLRQ 3HUFHQW RI ZRPHQ ZLWK SDVW

1HYDGDYV UDWH IRU HYHU EUHDVWIHHGLQJ LV VOLJKWO\ KLJKHU WKD(
VOLJKWO\ ORZHU WKDQ WKH QDWLRQDO DYHUDJH IRU H[FOXVLYH EUHD
&HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ &'& VXSSRUWV W
RXWFRPHV WKH 0&+ SURJUDP ZLOO SDUWQHU ZLWK FRDOLWLRQV FRP
VWDNHKROGHUVY WR LQFUHDVH EUHDVWIHHGLQJ UDWHV E\ LPSURYHG
$ PDMRU DFFRPSOLVKPHQW LQ WKLY DUHD LQFOXGHV IRXU RXW RI VL[
%UHDVWIHHGLQJ 6 XFFHVV 6L[W\ 1HYDGD EXVLQHVVHYV KDYH SOHGJHG
HQYLURQPHQWY WR EUHDVWIHHGLQJ PRWKHUV WKURXJK WKH %UHDVW
86'$ V WUHDVWIHHGLQJ %YRQXV $ZDUG IRU WKH JUHDWHVW LQFUHDVH)\

6HYHUDO 6RXWKHUQ 1HYDGD KRVSLWDOV KDYH IXOO\ LPSOHPHQWF
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'RPDLQ &KLOG +HDOWK

e 3ULRYUQWYHDVH GHYHORSPHQWDO VFUHHQLQJV 3HUFHQW RI &KLOC
GHYHORSPHQWDO VFUHHQLQJ XVLQJ D SDUHQW FRPSOHWHG WRRO

e 3ULRBLUWPRWH KHDOWK\ ZHLJKW 3HUFHQW RI FKLOGUHQ \HDUV
PLQXWHYV SHU GD\

1HYDGD LV EHORZ WKH QDWLRQDO DYHUDJH IRU FKLOGUHQ VFUHHQHG
DQG UHVSHFWH YKHO\SURJUDP ZLOO FROODERUDWH ZLWK SXEO
SHUFHQW RI FKLOGUHQ UHFHLYLQJ GHYHORSPHQWDO VFUHHQLQJ DQG
GHYHORSPHQWDO VFUHHQLQJV
1HYDGD VFRUHV MXVW EHORZ WKH QDWLRQDO DYHUDJH UHJDUGLQJ D(
DQG UHVSHFWLYHO\ ,Q RUGHU WR LPSURYH WKHVH QXPEHUV IXUW
SULYDWH VWDNHKROGHUV DQG VFKRROV WR LPSURYH WKH SHUFHQW F
LQFOXGLQJ SDUWLFLSDWLRQ LQ VFKRRO VSRUWV DQG DIWHU VFKRRO
1HYDGD ILQDOL]JHG D VWDWHZLGH VFKRRO DVVHVVPHQW RQ SK\VLFDO
‘HOOQHVV D 1HYDGD 7LWOH 9 SDUWQHU LPSOHPHQWHG WKH +HDOWK!
EDVNHWEDOO WHDP WR SURPRWH KHDOWK\ DFWLYLW\ LQ QRUWKHUQ 1
SURYLGHUV UHFHLYHG WUDLQLQJ DQG WHFKQLFD{RDNYHVWWI RIFH KWD G
+HDOWK 6XUYH\ FRQGXFWHG DQQXDOO\ WKURXJK WKH 1HYDGD ,QVWLW
FRQWLQXHV WR VKRZ DQ LQFUHDVH LQ WKH QXPEHU RI REHVH FKLOGU
'RPDLQ $GROHVFHQW +HDOWK

¢ 3ULRURBURYH SUHFRQFHSWLRQ DQG LQWHUFRQFHSWLRQ KHDOWK
DGROHVFHQWYV \HDUV RI DJH ZLWK D SUHYHQWLYH PHGLFDO YLl
e 3ULRBUWPRWH KHDOWK\ ZHLJKW 3HUFHQW RI $GROHVFHQWYV \I
PLOQXWHY SHU GD\
e 3ULRBHWXFH WHHQ SUHJQDQF\

1HYDGD VFRUHV MXVW EHORZ WKH QDWLRQDO DYHUDJH UHJDUGLQJ D¢
DQG UHVSHFWLYHO\ ,Q RUGHU WR LPSURYH WKHVH QXPEHUV IXUW
SULYDWH VWDNHKROGHUV DQG VFKRROV WR LPSURYH WKH SHUFHQW R
LQFOXGLQJ SDUWLFLSDWLRQ LQ VFKRRO VSRUWVY DQG DIWHU VEKRRO
7KH 0&+ SURJUDP ZRUNV ZLWK SDUWQHUV RQ SUHJQDQF\ SUHYHQWLRQ
VXFK DV SURPRWLQJ WKH 3HUVRQDO 5HVSRQVLELOLW\ (GXFDWLR
*UDQW 3URJUDP $(*3 'XULQJ WKH SUHYLRXV UHSRUWLQJ \HDU \R X
WKH DFWLRQ SODQ LQFOXGHG DGGLQJ D QHZ SULRULW\ WR UHGXFH Wt
QHZO\ GHYHORSHG VWDWH SHUIRUPDQFH PHDVXUH WR WUDEN WKH SU
WUDFNLQJ WKH XVH Rl ORQJ DFWLQJ UHYHUVLEOH FRQWUDFHSWLYHV
1HYDGD GRHV QRW KDYH HLWKHU WKH KLJKHVW RU ORZHVW UDWH RI W
&'& LQGLFDWHG DQ DOPRVW UDWH UHGXFWLRQ DPRQJ +LVSDQLF DC
UHSUHVHQW D VLJQLILFDQW SRSXODWLRQ$QGUHBBDMWU\R RVORH W B HQYHEL |
PRWKHUV DJHV LV D UHSHDW WHHQ ELUWK LW LV LPSRUWDQW W
HPSKDVLV RQ GLVSDULWLHV 7R LP SWKRIY®&EW I$HQ JELDPWAL PBDSDXWMY HU 2
EDVHG SURJUDPV DQG SXEOLF DQG SULYDWH VWDNHKROGHUV WR LQF
DFWLYLQJ UHYHUVLEOH FRQWUDFHSWLYHVY DQG RWKHU HGXFDWLRQDC
'RPDL@KLOGUHQ ZLWK 6SHFLDO +HDOWK &DUH 1HHGV

e 3ULRYURBUYRYH FDUH FRRUGLQDWLRQ 3HUFHQW RI FKLOGUHQ ZLWK
PHGLFDO KRPH

$OWKRXJIK FKLOGUHQ \HDUV RI DJH ZLWK DQG ZLWKRXW VSHFLDO
KRPH WKH SHUFHQW RI FKLOGUHQ ZLWK VSHFLDO KHDOWK FDUH QHHC
EHORZ WKH QDWLRQDO DYHUDJH RI '"HYHORSPHQW RI D OHGLFDO +F
UHVRXUFHYV DQG LQIRUPDWLRQ IRU FKLOGUHQ DQG WKHLU IDPLOLHV 7
FRPPXQLW\ EDVHG SURJUDPV 1HYDGDYV )DPLO\ WR )DPLO\ )DPLO\ 9RL
VWDNHKROGHUV WR LQFUHDVH SURPRWLRQ RI KHDOWK FDUH UHVRXUF
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7KH PDMRU KLIJKOLJKWYV IRU WKLY GRPDLQ LQFOXGH HVWDEOLVKPHQW
FRRUGLQDWLRQ DPRQJ FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDO)
SURJUDP )DPLO\ 7,(6 GLVWULEXWHG +HDOWK 7UDQVLWLRQ &KHFN
PLGGOH KLJK VFKRROV DFURVV WKH 6WDWH 7KH 'LYLVLRQ RI 3XEOLF
'LYLVLRQ RI +HDOWK &DUH )LOQDQFH DQG 3ROLF\ '+&)3 LV ZRUNLQJ W
EHKDYLRUDO KHDOWK DQG SULPDU\ FDUH GHOLYHU\ PRGHO DQG )DPLC
GHOLYHU\ PRGHO 7KH &<6+&1 3URJUDP FXUUHQWO\ KRXVHY GDWD IRU
DFFRUGDQFH ZLWK 1HYDGD 5HYLVHG 6WDWXWHYV 156 &KDQJHYV
SULRULW\ WR DOLJQ ZLWK WKH DVVRFLDWHG 1DWLRQDO 3HUIRUPDQFF
OHDVXUHV

'RPDLQ &URVYV &XWWLQJ /LIH &RXUVH

e 3ULRBHWXFH VXEVWDQFH XVH GXULQJ SUHJQDQF\ 3HUFHQW RI ZRF
e 3ULRBHWXFH FKLOGUHQTV H[SRVXUH WR VHFRQG KDQG VPRNH 3HU
VRPHRQH VPRNHYV

1HYDGD KDV EHHQ FROODERUDWLQJ DFURVV VI\VWHPV WR FROOHFW LC
XVH PLVXVH VXEVWDQFHV GXULQJ SUHJQDQF\ DV ZHOO LQIRUPDWLRQ

VHFRQGKDQGIWNRI® EHIJDQ FROOHFWLQJ LQIRUPDWLRQ ODVW \HDU E\
WR WKH 3UHJQDQF\ 5LVN $VVHVVPHQW ORYLIGRL ZQY & ¥ HPH G 53 BE $0 6
&'& ZKLFK ZLOO JXLGH DFWLYLWLHV DQG GDWD FROOHFWLRQ WR LPS
XVH PLVXVH GXULQJ SUHJQDQF\ DQG H[SRVXUH WR VHFRQGKDQG VPRN
0&+ LV HQJDJHG ZLWK YDULRXV VWDWH DQG FRPPXQLW\ SURJUDPV WR
DGROHVFHQWY SUHJQDQW ZRPHQ DQG ZRPHQ RI FKLOGEHDULQJ DJH

DGROHVFHQWY SUHJQDQW ZRPHQ DQG ZRPHQ RI FKLOGEHDULQJ DJH

FKLOGIHY®GD LV FRPPLWWHG WR UHGXFLQJ VXEVWDQFH XVH GXULQJ I
VXSSRUWLQJ 6FUHHQLQJ %ULHI ,QWHUYHQWLRQ DQG 5HIHUUDO WR 7L
1HYDGD KRVWHG WKH ILUVW 7UDLQ WKH 7UDLQHU HYHQW RQ <RXWK OH:
YDULRXV FRXQWLHV LQ WKH 6WDWH
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,, &RPSRQHQWYV Rl WKH $SSOLFDWLRQ $QQXDO 5HSRUW

., $ 2YHUYLHZ RI WKH 6WDWH

1HYDGDYJV 7LWOH 9 ODWHUQDO DQG &KLOG +HDOWK 7LWOH 9 SURJUDP
SDUWQHUV DFURVV WKH VWDWH W R )XRSIHRGY IS WRKIK KXP\D OVKD RH IDSH BILIH
LQIDQWV DQG FKLOGUHQ LQFOXGLQJ FKLOGUHQ DQG \RXWK ZLWK VSH
IXQGLQJ WR FROODERUDWH ZLWK VWDNHKROGHUV DQG VWUHQJWKHQ F
SRSXODWLRQV KDYH DFFHVV WR KHDOWK HGXFDWLRQ DQG SUHYHQWL"

*HRJUDSK\

1tHYDGD LYomxeuHVW VWDWH LQ WKH 8 6 ZLWK D ODQG PDVV RI DSSUR
WKH 6WDWHYV '"HPRJUDSKHU 1HYDGD KDV WKUHH XUEDQ FRXQWLHV &
'RXJODV /\RQ DQG 6WRUH\ DQG HOHYHQ FRXQWLHV GHVLJQDWHG DV
PLFURSROLWDQ FODVVLILFDWLRQ GXH WR WKHLU FORVH SUR[LPLW\ W

7KH VWDWH KDV XQLTXH WRSRJUDSK\ DQG YDVW GLVWDQFHYVY VHSDUDW
EHWZHHQ WKH WZR XUEDQ DUHDV LV PLOHV 1HYDGDSYfV UXUDO DQG
PLOHV RU RI WKH VWDWHfVY ODQG PDVV $SSUR[LPDWHO\ RI 1HY
IHGHUDO VWDWH DQG WULEDO HQWLWLHYVY ZLWK WKH UHPDLQLQJ N

3RSXODWLRQ

$FFRUGLQJ WR WKH 1HYDGD 6WDWH '"HPRJUDSKHU WKH VWDWH{V SRS
PLOOLRQ OLYLQJ LQ WKH XUEDQ FRXQWLHV DQG OHVV WKDQ WKR
FRXQWLHV $OWKRXJK 1HYDGDYV SRSXODWLRQ LV SURMHFWHG WR JUR
FRXQWLHV KDYH ORVW SRSXODWLRQ 7KH PRVW GHQVHO\ SRSXODWHG
PLOOLRQ UHVLGHQWYVY 7KH QH[W ODUJHVW XUEDQ DUHD LV :DVKRH &RX
&LW\ KDV MXVW RYHU WKRXVDQG UHVLGHQWVY 7KH SRSXODWLRQ LQ '
RQH WKRXVDQG WR MXVW XQGHU WKRXVDQG UHVLGHQWYV &XUUHQWC
DUH EHWZHHQ DQG \HDUV RI DJH DQG DUH \HDUV DQG R

5DFH DQG HWKQLFLW\ LV FKDQJLQJ LQ 1HYDGD ZKHUH WKH VWDWH LV

HWKQLF PLQRULWLHYV FRPSDUHG WR LQ Q WKH UDFLD(
ZKLWH +LVSDQLF /DWLQR $IULFDQ $PHULFDQ $VLDQ DQG V
$ODVNDQ 1DWLYH 7KH JURZWK UDWH RI 1HYDGDYJV +LVSDQLF SRSXOD)

SHRSOH 3URMHFWLRQV WKURXJK LQGLFDWH D FRQWLQXHG J
E\
$FFRUGLQJ WR WKH 8 6 &HQVXV %XUHDX RI 1HYDGDYV UHVLGHQW
DYHUDJH RI ,PPLJUDQWYV FRPSULVHG RI WKH VWDWHYTV ZRUNI

LQGXVWULHY VXFK DV DJULFXOWXUH FRQVWUXFWLRQ PLQLQJ ZRUNIR
ZRUNIRUFH LV PDGH XS RI PLJUDQW DQG VHDVRQDO IDUP ZRUNHUV ZK
ZLWK IDPLOLHY DUH EHORZ WKH SRYHUW\ OHYHO DQG VXIIHU IURP D U
DFKLHYLQJ RSWLPDO KHDOWK /RZ HGXFDWLRQDO DWWDLQPHQW LOOL
DQG VLFN OHDYH KDYH DOO EHHQ LGHQWLILHG DV LVVXHV ZLWKLQ 1H)
SRSXODWLRQ $GGLWLRQDOO\ IHDU RI LPPLIUDWLRQ SHQDOWLHY DQ(
WR WURXEOH WKLV GHPRJUDSKLF
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7KH KHDOWK RI LQGLYLGXDOV DQG SRSXODWLRQV LV LQIOXHQFHG E\ F
SOD\ D UROH LQ KHDOWK RXWFRPHV IRU ERWK LQGLYLGXDOV DQG WKH
SRSXODWLRQV LQFOXGH UHSURGXFWLYH KHDOWK PDWHUQDO DQG FKI
SVI\IFKRVRFLDO KHDOWK 7KH DYDLODELOLW\ RI VHUYLFHV DQG WKH QD
GRFWRUV FDQ YDU\ VLIJQLILFDQWO\ EHWZHHQ DQ LQGLYLGXDOTfV SRL(
EHHQ VKRZQ WR LQIOXHQFH KRZ DQG IRU ZKDW UHDVRQV PRELOH SRSX

,Q UHVSRQVH WR WKH SUREOHPV WKDW SODJXH 1HYDGDYTV PRELOH DQ
EHHQ LPSOHPHQWHG WR LPSURYHIKNOGWPKX QKWFRRBUWK :RUNHU 3URJ
RYHU WKH ODVW IRXU \HDUV WR FUHDWH FRQQHFWLRQV EHWZHHQ YXO:!
ZRUNHU ZRUNIRUFH HQVXUHV FXOWXUDO FRPSHWHQF\ E\ SURYLGLQJ F
RQ WRSLFV UHODWHG WR FKURQLF GLVHDVH SUHYHQWLRQ SK\VLFDO |
RWKHUV ,Q DGGLWLRQ WKH\ DGYRFDWH IRU XQGHUVHUYHG LQGLYLG>
OHJLVODWLYH VHVVLRQ 6HQDWH %LOO 6% ZDV SDVVHG UHTXLULC
SRROV WR DVVXUH VWDQGDUGL]DWLRQ RI WUDLQLQJ DFFRXQWDELOLYV

'3%+ DORQJ ZLWK WKH WKUHH ORFDO KHDOWK DXWKRULWLHYVY :DVKRH
HPSOR\ ELOLQJXDO SHUVRQQHO DQG GHYHORS PDWHULDOV LQ ERWK (

3XEOLF +HDOWK 6\VWHP

l1HYDGD VWDWHZLGH KHDOWK UHODWHG SURJUDPVY DUH MRLQHG WRJH)
'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 '%3+ KDV IRXU E
&OLQLFDO 6HUYLFHYVY 5HJXODWRU\ DQG 30DQQLQJ 6HUYLFHV DQG $GF

ODWHUQDO &KLOG DQG $GROHVFHQW +HDOWK 0&$+

e 1HYDGD ,PPXQL]DWLRQ ,=

e :RPHQ ,QIDQWV DQG &KLOGUHQ :,&

e &KURQLF 'LVHDVH 3UHYHQWLRQ DQG +HDOWK 3URPRWLRQ &'3+3
e + 9 3UHYHQWLRQ DQG 5\DQ :KLWH 3DUW %

e (QYLURQPHQWDO +HDOWK 6HUYLFHV (+6

e 2IILFH Rl 3XEOLF +HDOWK ,QIRUPDWLFV DQG (SLGHPLRORJ\ 23+,(
e 6XEVWDQFH $EXVH 3UHYHQWLRQ DQG 7UHDWPHQW $JHQF\ 6$37$

0&$+ VHFWLRQ PDQDJHV D SRUWIROLR Rl PDWHUQDO DQG FKLOG KHDO
*UDQW ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH 9LVLWLQJ SU
3UHYHQWLRQ (DUO\ +HDULQJ 'HWHFWLRQ DQG ,QWHUYHQWLRQ 5DSH 3
6SHFLDO +HDOWK &DUH 1HHGV 7KH 0&$%+ 6HFWLRQ DGGUHVVHV KHDOV
FRRUGLQDWLQJ HIIRUWV ZLWK ORFDO KHDOWK DXWKRULWLHV SXEOLF
RXWVLGH '3%+ 0&+ &RDOLWLRQV &RPPXQLW\ &RDOLWLRQV 2UDO +H
5HVRXUFH &HQWHUV )HGHUDOO\ 4XDOLILHG +HDOWK &HQWHUV )4+&7"
UHJLRQDO KRVSLWDOV LQFOXGLQJ WKHLU UHVSHFWLYH IRXQGDWLRQ

+HDOWKFDUH
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7KH LPSDFW RI WKH LPSOHPHQWDWLRQ RI WKH $IIRUGDEOH &DUH $FW
LPSDFW DFURVV WKH FRXQWU\ LQFOXGLQJ 1HYDGD 7KH HVWLPDWHG |
IHYDGD UHGXFHG WKH RYHUDOO QXPEHU RI XQLQVXUHG SHRSOH
RSHQ HQUROOPHQW SHULRG IRU WKH 6LOYHU 6WDWH +HDOWK ,(
JHEUXDU\ RI WKHUH ZHUH HITHFWXDO HQUROOPHQWYV 7KLV ZD
GXULQJ WKH ODVW RSHQ HQUROOPHQW SHULRG 1HYDGD DQG HVSHFLI
LPSDFW RI WKH $&% WKURXJK SURJUDPV VXFK DV WKH 3UHJQDQF\ 5LVN
FDSWXUH SUHQDWDO DQG SRVWQDWDO GDWD WKDW FDQ EH XVHG DV |

1HYDGDYV 'LYLVLRQ Rl +HDOWK &DUH )LQDQFLQJ DQG 3ROLF\ '+&)3 F
&KLOGUHQYV +HDOWK ,QVXUDQFH 3URJUDP &+,3 7KH '+&)3 KDV FRQW
SURYLGH FRYHUDJH LQ WKH XUEDQ DUHDV RI WKH VWDWH OHGLFDLG I
UHJLRQV Rl WKH VWDWH DUH HQUROOHG LQ IHH IRU VHUYLFH OHGLFDL
LQGLYLGXDOV ZHUH HQUROOHG LQ 1HYDGD DQ LQFUHDVH IURP WKH S
7KH WRWDO HQUROOPHQW IRU 1HYDGD &KHFN 8S WKH 6WDWH V &+,3 ¢
7KHVH QXPEHUV DUH SXUHO\ HYWLPDWHV EXW VWLOO GHPRQVWUDWH
WKH SUHYLRXV FDOHQGDU \HDU

1HYDGD FRQWLQXHV WR PRQLWRU WKH XWLOL]DWLRQ DQG VWULYH WF
HOLJLEOH FKLOGUHQ XQGHU WKH DJH RI +HDOWK\ .LGV 1HYDGD (Dl
(36'7 SURJUDP UHLPEXUVHV IRU ZHOO FKLOG YLVLWYV IRU DOO FKLOG
8S 2XWUHDFK WR SURYLGHUV DQG IDPLOLHVY WR HQFRXUDJH (36'7 VFL
0&%$+ HELQDUV RQ WKH WRSLF RI (36'7 KDYH EHHQ SURYLGHG E\ 0&+ \
XQGHUVWDQGLQJ RI WKLV EHQHILW /HWWHUV DUH PDLOHG WR LQIRUP
SHULRGLF (36'7 YLVLW 7KH JRDO LV WR LQFUHDVH DZDUHQHVV RI WKI

&RQWLQXHG FROODERUDWLRQ EHWZHHQ WKH '+&)3 DQG 0&+ DOVR LQF
LV PDGH DYDLODEOH RQ ERWK ZHEVLWHV :H VKDUH D PXWXDO JRDO R
SURPRWLRQ Rl SUHYHQWLYH EHQHILWY DQG VFUHHQLQJV VXFK DV (36
DV WKH\ UHODWH WR PDWHUQDO DQG LQIDQW KHDOWK ZLWK DQ HPSK
PDWHUQDO DQG LQIDQW FKLOG KHDOWK

SWWHPSWLQJ WR DGGUHVYVY DFFHVV WR KHDOWKFDUH IRU WKH XQLQVX
WR D QRQ SURILW RUJDQL]DWLRQ FDOOHG $FFHVV WR HHDOWKE DWMHRXH
ZKLFK IROORZV D VKDUHG UHVSRQVLELOLW\ PRGHO OHPEHUV SD\ D VI
GLVFRXQWHG SURYLGHU QHWZRUN DQG SDUWLFLSDWLQJ KHDOWKFDUH
DGGLWLRQ WR VXFFHVVIXOO\ QHJRWLDWH ORZHU FRVWV RI FDUH FOI
XQDEOH WR FRPSOHWHO\ SD\ IRU WKHLU KHDOWKFDUH QHHGV D SDWL
$&% KDV FKDQJHG WKH LQVXUDQFH SDUDGLJP LQ 1HYDGD $+1 KDV ZLW
PHGLFDO GLVFRXQW SURJUDP SDUWLFLSDQWY DUH WKH XQGRFXPHQW

$Q DGGLWLRQDO VDIHW\ QHW IRU IUHH KHDOWK FDUH LV WKH 8QLYHUYV
2XWUHDFK &OLQLF ZKLFK LV RSHUDWHG E\ PHGLFDO VWXGHQWYV 7KH ¢
IRU WKRVH ZLWKRXW PHGLFDO LQVXUDQFH SURYLGLQJ WKHP ZLWK PH
EHQHILW WR VWXGHQWYV LV WKDW WKH\ UHFHLYH KDQGV RQ H[SHULHQ|
VFKRRO 7KH &OLQLF LV RSHUDWHG LQ FRRSHUDWLRQ ZLWK WKH )DPL
IDFXOW\ DQG FRPPXQLW\ SK\VLFLDQV ZKR GRQDWH WKHLU WLPH WR RY
PHGLFDO FDUH J\QHFRORJLFDO H[DPV LPPXQL]JDWLRQV DQG GLVFRXC(
VHSDUDWH FOLQLFV *HQHUDO &KLOGUHQ DQG :RPHQ UXQ E\ WKH 6W
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(PSOR\PHQW

7KHUH DUH FXUUHQWO\ PLOOLRQ 1HYDGDQV LQ WKH VWDWHTV ODE
ZKR DUH XQHPSOR\HG 7KH DQQXDOL]JHG XQHPSOR\PHQW UDWH IRL
QDWLRQDO DYHUDJH RI 7KH KLIJIKHVW UDWH RI XQHPSOR\PHQW LQ
ORZHVW UDWH ZDV LQ (VPHUDOGD &RXQW\ DW 'LWKLQ WKH XUEDQ
KLIKHVW UDWH RI XQHPSOR\PHQW DW DQG :DVKRH DQG &0ODUN FRX(
UHVSHFWHYBGD KDG WKH IRXUWK KLIKHVW XQHPSOR\PHQW UDWH OHYF

+RXVLQJ

$FFRUGLQJ WKH 86 &HQVXV %XUHDX $PHULFDQ &RPPXQLW\ 6XUYH\ \H
XQLWYV LQ 1HYDGD LQ 1HYDGD zZDV QHJDWLYHO\ LPSDFWHG E\ WKH
VRFLHW\ QRZ KDYLQJ WDNHQ SODFH 1HYDGDYV UDWH RI KRPHRZQHUYV
KRXVLQJ FULVLVY SHDN RI LQ WR D UDWH RI IDWLRQDO
DFFRUGLQJ WR GDWD IURP WKH 86 &HQVXV %XUHDX DFFHVVHG WKUM
TXDUWHU RI 1HYDGD UDQNHG WHQWK LQ WKH QDWLRQ IRU IRUHFOI
L QVWLWXWH

ODUNHW IRUFHV FRQWLQXH WR FUHDWH D VTXHH]H RQ WKH DIIRUGDEO
EXUGHQ IRU ORZHU LQFRPH KRXVHKROGV )RU UHQWHUV OHYHOV RI Ul
WKDQ Rl WKHLU LQFRPH IRU UHQW DQG XWLOLWLHV LQFUHDVHG IU

JLYH \HDU $PHULFDQ &RPPXQLW\ 6XUYH\ LQGLFDWHYV WKDW DSSUR]
OHVV WKDQ Rl +RXVLQJ DQG S8UEDQ 'HYHORSPHQW +8' PHGLDQ LQFI
LQFRPH KRXVHKROGVY QRZ SD\ RU PRUH RI WKHLU LQFRPH IRU UHQW
7KLV FRPSDUHV ZLWK RI 8 6 DYHUDJH IRU VHYHUH UHQW EXUGHQ R
Rl +8' PHGLDQ LQFRPH

,QFRPH
$SSUR[LPDWHO\ RI 1IHYDGDQV OLYHG LQ SRYHUW\ LQ ZLWK SRYH
XUEDQ DUHDV UDQJLQJ IURP WR $IULFDQ $PHULFDQV EHDU W
IROORZHG E\ +LVSDQLFV 'KLWHYV DQG RWKHU LQ ,Q -DQ>
EHQHILWY FRPSDUHG WR 1HBBRB W QRHG QXPEHU RQH LQ IRRG VW
WKH .DLVHU )RXQGDWLRQ 2WKHU LQGLFDWRUV RI SRYHUW\ LQFOXGH .
WR WKH PRVW UHFHQW GDWD DYDLODEOH FKLOGUHQ DUH SDUW

1IHYDGDYfV XUEDQ DUHDV VWUXJJOH ZLWK PDQ\ RI WKH SUREOHPV DVVR
FRVW RI OLYLQJ UHODWLYH WR ORZ ZDJHV DQG LQVHFXUH ZRUN DVVRI
QXPEHU RI DYDLODEOH MREV LQ WKHVH DUHDV 7KH SRYHUW\ OHYHO L
DFFHVVLQJ PHGLFDO DQG KHDOWK FDUH VHUYLFHV LV VHYHUHO\ OLPL
DFFHVV EDUULHUV DV ZHOO DV GLIILFXOWLHYV LQ UHFUXLWLQJ DQG U
SUHYHQWLYH KHDOWK VHUYLFHV VXFK DV UHFRPPHQGHG (36'7 VFUHH:!
GHFUHDVHG DFFHVV WR SUHFRQFHSWLRQ KHDOWK VHUYLFHV LQFOXG
FRXQVHOLQJ WR DFKLHYH D KHDOWK\ ZHLJKW DQG VPRNLQJ FHVVDWLI

$FFRUGLQJ WR WKH .DLVHU )DPLO\ )RXQQG IPWMDFR/Q UHNYRIGOWEDMHN HE R Q&
7TKHVH PHDVXUHY LQFOXGH KRXVLQJ IRUHFORVXUHY FKDQJHV LQ XQH
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3ROLF\ /HILVODWXUH

1HYDGD LV RQH RI VL[ VWDWHV WKDW KDV D ELHQQLDO OHJLVODWLYH
HDFK RGG QXPEHUHG \HDU 3ULRU WR WKH OHJLVODWLYH VHVVLRC
ZLWK D PLOOLRQ GROODU EXGJHW VKRUWIDOO ,Q DGGLWLRQ WKHL
LQFUHDVHG HQUROOPHQW ZKLFK ZDV PLOOLRQ GROODUV KLJKHU Wt
DQG /HILVODWXUH KDG IDU OHVV IXQGLQJ WR PDLQWDLQ H[LVWLQJ VH
HGXFDWLRQ V\VWHP ZKHUH 1HYDGD UDQNV QHDU WKH ERWWRP RI HYH!

$V D UHVXOW RI WKH EXGJHW VKRUWIDOOV DQG 1HYDGDYJV SRRU UDQN
ELOOLRQ GROODU SODQ RI QHZ DQG H[WHQGHG WD[HV WR VXSSRUW Sl
0DQ\ UHTXHVWV LQFOXGHG QHZ SXEOLF KHDOWK LQLWLDWLYHV EXW W
PDQ\ QHZ LQLWLDWLYHV 7KH '3%+ V EXGJHW ZDV DSSURYHG DQG LQFC
'HQWDO 2IILFHU DQG 3XEOLF +HDOWK 'HQWDO +\JLHQLVW 7KLV GHPRQ
LVVXHV ZLWKLQ RXU VWDWH EHFDXVH WKLV LV WKH ILUVW WLPH WKHYV
GXULQJ WKH OHJLVODWLYH VHVVLRQ

7KH OHJLVODWLYH VHVVLRQ ZDV DFWLYH ZLWK D QXPEHU RI ELOOV
e 6% ZDV SDVVHG WR LQFUHDVH WKH VWDWH FLIDUHWWH WD[ E\
e $% ZDV SDVVHG VXSSRUWLQJ OLFHQVLQJ DJHQFLHV 3&RPPXQLW

e $% ZDV SDVVHG VHWWLQJ IRUWK UHTXLUHPHQWY UHODWLQJ WR
EUHDVWIHHGLQJ PRWKHUVY DQG DOVR UHTXLULQJ WKH FKLOGFDUH
WR YLIRURXYV DFWLYLW\

°* 6% JLYHV VFKRRO GLVWULFWV WKH QHFHND N UV WO WHIRIWRKEP % t

1HYDGD V 7LWOH 9 0&+ 3URJUDP LV DGYLVHG E\ D ODWHUQDO DQG &KL
ZDV ILUVW HVWDEOLVKHG WKURXJK DQ H[HFXWLYH RUGHU LQ DQG

,W LV FRPSULVHG RI QLQH GLYHUVH UHSUHVHQWDWLYH LQGLYL
SURYLGHG E\ WKH '3%+ $GPLQLVWUDWRU WR WZR \HDU WHUPV DQG W
&RXQVHO 0&+$% LV VWDIIHG E\ WKH 0&+ ODQDJHU 8QGHU 156 0&+$%
$GPLQLVWUDWLRQ UHODWHG WR PDWWHUV FRQFHUQLQJ SHULQDWDO F
PRWKHUV DQG FRQFHUQLQJ SURJUDPV WR LPSURYH WKH KHDOWK RI S
7KH 0&+$% ZRUNV ZLWK GLYHUVH VWDNHKROGHUV LQFOXGLQJ D VWD'
GRFXPHQWHG LQ WKH \HDU VWUDWHJILF SODQ 7KH $GYLVRU\ %RDUG |
PHHWLQJ LQ &DUVRQ &LW\ DQG YLD YLGHRFRQIHUHQFH LQ /DV 9HJDV I

%H\RQG 1HYDGDYV ELHQQLDO OHJLVODWLYH SHULRG 1HYDGD UHOI
SURYLGH 1HYDGDfV 0&+ SURJUDP ZLWK GLUHFWLRQ DQG JXLGDQFF
VWDJH IRU VWDWH SULRULWLHYVY UHODWLQJ WR WKH 0&+ SRSXODWIL
$VVHVVPHQW DV ZHOO DV SODQQLQJ LQWHUYHQWLRQV LPSOHPHQW
RQJRLQJ FRPPXQLFDWLRQ EHWZHHQ 0&+$% DQG ERWK UHJLRQDO D
WKH DFWLYLWLHV LQ WKH UHFHQW \HDU DFWLRQ SODQ DUH PRYL
SDUWLFLSDWH LQ DQG UHSRUW WR WKH 0&+$%

2UJDQL]DWLRQDO 6WUXFWXUH

*RYHUQRU %ULDQ 6DQGRYDO LV 1HYDGDYV FXUUHQW *RYHUQRU LQLWI
7KH 1HYDGD '"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV '++6 LV W
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GLUHFWO\ WR WKH *RYHHRRRU Rl '++6 5LFKDUG :KLWOH\ LV D *RYHUQ
LV FRPSULVHG RI ILYH GLYLVLRQV SURJUDPV DQG RWKHU HQWLWLHV
LQFOXGH WKH 'LYLVLRQ RI 3XEOLF DQG %YHKDYLRUDO +HDOWK '3%+
'LYLVLRQ RI &KLOG DQG )DPLO\ 6HUYLFHV '&)6 'LYLVLRQ RI +HDOWK
RI :HOIDUH DQG 6XSSRUWLYH 6HUYLFHV ':66

'++6 SURJUDPV WKDW KHOS SURPRWH 0&+ SULRULWLHV LQ 1HYDGD LQ
e 1HYDGD *IUHH KHDOWK DQG KXPDQ VHUYLFHV LQIRUPDWLRQ DQG |
e 2IILFH Rl &RQVXPHU +HDOQIR SRYWVWQ @FRHE DGYRFDF\ WR FRQVXPI

FKDQJHV UHODWLQJ WR +HDOWK &DUH 5HIRUP

e 1HYDGD *RYHUQRU V &RXQFLO RQ 'HDBYRBPF\Q W\V® HPVD FEKOQWH
EXLOGLQJ DFWLYLWLHV IRU SHRSOH ZLWK GHYHORSPHQWDO GLVD|
DQG FRPPXQLW\ LQFOXVLRQ

e 7KH 2IILFH Rl +HDOWK ,QIRUPDW IDREP ZOIFKQROR IHUDGEDIV $55$ +,7
,QIRUPDWLRQ ([FKDQJH +,(

e ,'($ 3DUW & 2ARPRXQLW\ EDVHG VHUYLFHV IRU LQIDQWY DQG WRG(
LQFOXGLQJ FKLOGUHQ ZKR PD\ EH DW ULVN IRU GLVDELOLWLHV

e 7KH 2IILFH RI OLQREIRWNWHDWWRWRSHURYH DFFHVV WR DQG TXDOL
PHPEHUV RI PLQRULW\ JURXSV

e JULEDO /LODBDPRYWYHUV ZLWK 7TULEHV DFURVYV 1HYDGD WKURXJK D
HVWDEOLVK DQG VWUHQJIJWKHQ WLHY DQG UHODWLRQVKLSYVY ZLWK W

1HYDGD 5HYLVHG 6WDWXWH 156 &KDSWHU SURYLGHV RYHUVLJKW F
'3%+ 7KH '3%+ $GPLQLVWUDWRU LV &RG\ 3KLQQH\ KDYLQJ WDNHQ WKL
'++6 'LUHFWRU '3%+ LV FKDUJHG ZLWK DGPLQLVWHULQJ WKRVH SDUW"
LQFOXGLQJ &KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHG
LQFOXGLQJ

e $GPLQLVWUDWLYH 6HUYLFHV %UDQFK

e &O0LQLFDO 6HUYLFHV %UDQFK

e &RPPXQLW\ 6HUYLFHV %UDQFK
e 5SHIXODWRU\ DQG 30DQQLQJ 6HUYLFHV %UDQFK

$ HSXW\ $GPLQLVWUDWRU VXSHUYLVHV WKH &RPPXQLW\ 6HUYLFHV %U
¢ %XUHDX RI %HKDYLRUDO +HDOWK 3UHYHQWLRQ DQG 7TUHDWPHQW 3
e %XUHDX RI &KLOG )DPLO\ DQG &RPPXQLW\ :HOOQHVV &)&:

e 2|ILFH RI 3XEOLF +HDOWK ,QIRUPDWLFV DQG (SLGHPLRORJ\ 23+,(

7KH RUJDQL]DWLRQDO VWUXFWXUH RI WKH %XUHDX RI &)&: DQG WKH &
DQG FROODERUDWLRQ DFURVYV SXEOLF SURJUDPV $ %XUHDX &KLHI RY
$GROHVFHQW +HDOWK 0&%+ VHFWLRQ RYHUVHHQ E\ D +HDOWK 3URJUL
9 ODWHUQDO DQG &KLOG +HDOWK 0&+ 3URJUDP 7KH 7LWOH 9 0&+ SUF
, ZLWK ILVFDO DVVLVWDQFH E\ D ODQDJHPHQW $QDO\VW ,, DV ZHOO D
ZKR LV UHVSRQVLEOH IRU WKH DVVHVVPHQW DQG GHYHORSPHQW RI Wl
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DVVHVVPHQW

,QGLYLGXDO SURJUDP FRPSRQHQWY DUH VWDIIHG E\ +HDOWK 3URJUDF
HQWLWLHYV WR HQVXUH VHUYLFHY DQG DQ\ QHHGHG VXSSRUW LV SURY
SURJUDP FRPSRQHQWYV LQFOXGH

$GROHVFHQW +HDOWK * (LOHHQ +RXJK LV WKH $GROHVFHQW +HDO'
VFKRRO EDVHG KHDOWK FHQWHUYVY DQG GLYHUVH KHDOWKFDUH SUF
SXEOLF KHDOWK FRRUGLQDWLQJ ZLWK RWKHU DGROHVFHQW KHDO'

&KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGV &<6+&:
7KH &<6+&1 3URJUDP &4RRUGLQDWRU FROODERUDWHY ZLWK GLYHU'
DFWLYLWLHY WDUJHWHG WR WKLV SRSXODWLRQ \HDUV RI DJH
SDUHQWY DQG SURIHVVLRQDOV &ULWLFDO &RQJHQLWDO +HDUW ']
SRUWDO DPRQJ RWKHU DFWLYLWLHYV

ODWHUQDO DQG ,QIDQW +HDOWK 3URJUDP 0,3 = &KULVWLQD 7XUQH
GLYHUVH SXEOLF DQG SULYDWH HQWLWLHV RQ D YDULHW\ RI DFWL
SUHJQDQFLHV VXEVWDQFH XVH LQLWLDWLYHV DQG RWKHU DFWLY
FKLOGEHDULQJ DJH DQG LQIDQWYV

5DSH 3BUHYHQWLRQ DQG (GXFDWLRQ 53( 3URJUDP = '"HERUDK 'XFKI
FROODERUDWHY ZLWK GLYHUVH SXEOLF DQG SULYDWH HQWLWLHV
WDUJHWHG WR SUHYHQW VH[XDO YLROHQFH DQG YLROHQFH DJDLQ\

$IJHQF\ &DSDFLW\

7LWOH 9 0&+ ZRUNV FORVHO\ ZLWK SURJUDPVY DQG VHFWLRQV DFURVV

WKDW VXSSRUW LQIDQWY SUHQDWDO FDUH FKLOGUHQ DGROHVFHQW\
7LWOH 9 0&+ FDSDFLW\ ZLWKLQ WKH &)&: %XUHDX DQG DFURVYV '3%+ D
VWDWHZLGH OHYHOV 0&+ IXQGHG VXSSRUW LQFOXGHY DFWLYLWLHV U
SURJUDPV QRWHG WKURXJKRXW WKLV JUDQW DSSOLFDWLRQ

0&+ LV DOzZD\V ORRNLQJ RQ ZD\V WR IXQG DQG RU FROODERUDWH ZLWI
\HDU SODQ WKHUHIRUH 7LWOH 9 IXQGV LQ ZKROH RU LQ SDUW DVVL\
KHDOWK IXQFWLRQV FDUH FRRUGLQDWLRQ KHDOWK HGXFDWLRQ DQG

JHWDO ,QIDQW ORUWDOLW\ 5HYLHZ &RB®RWURVYBPMVHY WKKRIIDFWRUV
WKH PRWKHWQGHVOXMQW DV ZHOO DV ZzD\V WR UHGXFH IHWDO DQG LG

/IRFDO +HDOWK $XWKRULWLHV SURRRIGGELRBDIMAWR VWHD/Q WK VH GORMHW
IXQFWLRQV WREUONFSRHDOWK LQ WKH XUEDQ FRXQWLHV RI 1HYDGD

)DPLO\ 7,(6 + VXSSRUWYV &<6+&1 DVR/ILOMWDQFKIRZQWIKE WROO IUHH K
HGXFDWUPQQLQJ DQG RWKHU VXSSRUWYV WR IDPLQIKHRYVVIHQG HVWHK LK

JLOQDQFLDO *XLGDQFH &HQWHU 1HYIBRGB D W L RQSDEE AGEHK U BDQ@GY D DV
QXPEHU DV ZHOO DV WKH DELOLW\ WR GLDO

6SHFLILF DFWLYLWLHV LQLWLD®UMEDWROXDEG R QU HKIMIDWEK LQF
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VREHUPRPVKHDOWK\EDELHV RUJ WH[W ED¥FUNDOH YDOHHSVEEHYHOI
e $QWL EXOO\LQJ WUDLQLQJ YLD (MKIFOWYRGDLGSOXBIPGIQWRRDO VFK

e 8QLYHUVLW\ Rl 1HYDGD 5HQ R RGRGEXMOL® F BEIBIBOWQRWBLYN $VVHVV
35$06 HWPSOHPHQWLQJ %DE\ %($56 D VWDWHZLGH VXUYH\ VLPLOCL

e GBWDWHZLGH 0&+ &RDOLWLRQ VXBBRUMHY R GFV XRHP ZXEVEDWHLRQ D
DQG SULYDWEVKIHWIOWKLQ 1HYDGD DQG WR FRQGXFW ERPRMQQIQN\ ZQ M
GLYHUVH SRSXODWLRQV DFWLYLWHHDW SO\DR) CBULRUZ WM KWKH 08&+

e ODUFK RI 'LPHV WR VXSSRUW WURILHMQLRRIDIONDIDWK BIBYHR FDWHYV DV
SURJUDPWEXRIXWLRQDO PDWHULDOV ZKHQ FRQ G X FWPLDQA HAUH.ID@W Kl R/A
SUH LQWHUFRQFHSWLRQ

e 7UDLQLQJ ZRUNIRUFH GHYHORSPBBW O MPKIMHICO WRXEW D WEXXWGLH/ K H
WUDLQLQJIJWRER EXQNRRZOHGIJH HJ 6FUHHQLQJ %UWHDWPMQWY H(
DWWHQGDQFH DW QDWLRQDO FRQIHUHQFHYV

1HYDGDYfV 7LWOH 9 0&+ SURJUDP FROODERUDWHY ZLWK DQG FDQ SUR
EDVHG KHDOWK FOLQLFV VWDWHZLGH DQG VRPH RQJRLQJ IXQGLQJ IR
DUH QRW OLPLWHG WR &RPPXQLW\ +HDOWK $OOLDQFH &RPPXQLWLHV
OHGLFLQH HWF

,Q RUGHU WR FRRUGLQDWH 0&+ DFWLYLWLHV DFURVV 1HYDGD SURJUD
RI IXQGHG SURJUDPV ERWK SXEOLF DQG SULYDWH 'LVFXVVLRQV LQF
EDUULHUV SUREOHPV WUDLQLQJ QHHGYV RU XSFRPLQJ WUDLQLQJ DQC
2Q DQ DQQXDO EDVLV DOO 0&+ SURJUDP SHUVRQQHO ZRUN ZLWK FRPP
EXGJHW QHHGHG IRU FRPPXQLW\ OHYHO DFWLYLWLHV 3URJUDP VWDI
PD\ IRFXV RQ DFWLYLWLHY UHODWHG WR PDWHUQDO DQG FKLOG KHDO
PHHWLQJV 0&+$% PHHWLQJY RWKHU DGYLVRU\ PHHWLQJV D YDULHW
DFWLRQ PHHWLQJV KHDOWK IDLUV DQG DFWLYLWLHV
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,, % )LYH <HDU 1HHGV $VVHVVPHQW 6XPPDU\

1HHGV $VVHVVPHQW 8SGDWH DV VXEPLWWHG ZLWK WKH )< $SsolL
$FWLRQ 30DQ 3URFHVV

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

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

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

7LWOH 9 FRQWLQXHG WR VXSSRUW IXOO WLPH HPSOR\HHV )7(V LQ®
VWDIILQJ LQFOXGH %HWK +DQGOHU 03+ LV WKH %XUHDX &KLHI IRU W
ZHOO DV WKH 0&+ 'LUHFWRU 7KH GHSXW\ %XUHDX &KLHI SRVLWLRQ LV
ODWHUQDO &KLOG DQG $GROHVFHQW +HDOWK 6HFWLRQ O0DQDJHU &K
1+9 3URJUDP &RRUGLQDWRU DQG OHOLVVD ODGHUD LV WKH +HDOWK £
UHFUXLWLQJ WKH &€KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWKFDUH
+HDOWK $EVWLQHQFH (GXFDWLRQ *UDQW 3URJUDP &RRUGLQDWRU SR\

7KH 0&+ SURJUDP LV LQ WKH SURFHVYV Rl KLULQJ D +HDOWK 3URJUDP
7KH YDFDQF\ LQ WKLY SRVLWLRQ KDV EHHQ FUHDWHG E\ WKH FXUUHQV
IRFXV RQ GDWD DQDO\WLF GXWLHV IRU WKH 0&+ 3URJUDP

'DWD *DSV

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

SDUWQHUVKLSY &ROODERUDWLRQ DQG &RRUGLQDWLRQ

1IHYDGD 7LWOH 9 KDV SODQV WR UHEXLOG SDUWQHUVK&R XQRKOW (&H & H
VWUHQIJWKHQ VWDWH OHYHO FRRUGLQDWLRQ DQG FROODERUDWERDQOLE
SURJUDPV 7KLV ZLOO EH DFFRPSOLVKHG E\ KDYLQJ VWDII DWWHQG Wk
LOQYLWLQJ WKHLU PHPEHUVY WR DWWHQG WKH 0&+ $GYLVRU\ %YRDUG PH
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JLYH <HDU 1
ZL

HHGV $VVHVV
DV VXEPLWWHG WK WKH $
., % 3URFHVYV
,QWURGXFWLRQ

6 DNHKROGHU LQYROYHPHQW LV D NH\ FRPSRQH( $QLRQW K& HQWHEWH D ¥
VWDNHKROGHUV WR JHW IHHGEDFN RQ D EURDG DQG GLYHUVH UDQJH
FDSD “AKM\ VXUYH\ DOVR DVNHG VWDNHKROGHUV WR LGHQWLI\ 1DWLRC
0&+ SRSXO BWWRMWKROGHUV SURYLGHG WKHLU FRQWDFW LQIRUPDWLF
JURXSV 7KH VXUYH\ ZDV GLVWULEXWHG YLD HPDLO WR 0&+ $GYLVRU\
1*$ LPSURYLQJ ELUWK RXWFRPH PHPEHUV DQG RWKHU 0&+ 3DUWQH!

(OHFWURQLF VXUYH\V LQ (QJOLVK DQG 6SDQLVK ZHUH DOVR HPDLOH
WKH KHDOWKFDUH VHUYLFHVY WKDW WKH\ WKHLU FKLOGUHQ DQG RU II
DVNHG FRQVXPHUV WR SURYLGH WKHLU FRQWDFW LQIRUPDWLRQ LI W
VHWWKEIFRQVXPHU VXUYH\ ZDV VHQW WR WKH VDPH OLVW DV WKH VW
VWDNHKROGHUV WR GLVWULEXWH

6WDNHKROGHUV DQG FRQVXPHUV ZHUH LQYLWHG WR WDNH SDUW LQ |
DFURVV 1HYDGD &ODUN &RXQW\ :BWRHHER®GWUDQ®KOXBHG SHRSOI
RI QRQ SURILW IRU SURILW DQG JRYHUQPHQWDO DJHQFLHV VHUYLQJ
FRPPXQLWLHVY 7KH JRDO RI WKH VWDNHKROGHU IRFXV JURXS ZDV WR
QHHGY DQG WR VHOHFW QDWLRQDO SHUIRUPDQFH LQGLFDWRUV W?R |

&RQVXPHUV LOQFOXGHG ZRPHQ ZLWK FKLOGUHQ ZKR ZHUH SULPDULO\ 2
RU XWLOL]JHG JRYHUQPHQW IXQGHG VRFLDO VHUYLFH SURJUDPV VXFK
6XSSOHPHQWDO 1XWULWLRQ $VVLVWDQFH 3URJUDP 61%$3 RU 7HPSRU
&RQVXPHU IRFXV JURXS SDUWLFLSDQWY ZHUH DVNHG D VHULHV RI TX
VHUYLFHV LQWHUDFWLRQV ZLWK SURYLGHUV H[SHULHQFH ZLWK KHD
JRYHUQPHQW IXQGHG VHUYLFH SURJUDPV $ 6SDQLVK LOQWHUSUHWHU

7R DYRLG GXSOLFDWLRQ DUHVRRUFHVYH. RBXRIXJHQOWDWH 0&+ VWDII FRQC
TXDQWLWDWLYH GDWD DV ZHOO DV H[LVWHQFH RI DQ\ QHHGYV DVVHVV
DJHQF\ 7KH PL[HG PHWKRGYV DSSURDFK RI JDWKHULQJ TXDOLWDWLYH
LQIRUP WKH GHYHLJKW 0&+ SULRULWLHY DQG VHOHFWLRQ RI HLIJKW 1
IHGHUDO %ORFN *UDQW UHTXLUHPHQWY DQG DGGUHVV WKH WRS XQP

OHWKRGRORJ\
4AXDOLWDWLYH 'DWD

%RWK VWDNHKROGHUVY DQG FRQVXPHUV RI 0&+ VHUYLFHV ZHUH UHFU:
7ZR IRFXV JURXSV WRRN SODFH LQ HDFK FRPPXQLW\ 5HQR /DV 9HJD\
ORFDWLRQV ZzDV GXH WR WKH VL]H RI 1HYDGD ZLWK WKH PDMRULW\ K
QRUWK RU /DV 9HJDV DQG LWV VXUURXQGLQJ FRPPXQLWLHV LQ WKH
JDWKHUHG LQ (ONR D JURZLQJ UXUDO SRSXODWLRQ LQ WKH HDVWHU!
VWDNHKROGHU DQG FOLHQW IRFXV JURXSV WKHUH DUH OLPLWDWLRQ
JURXSV UDLVHG DQ LVVXH LW ZDV QRWHG DQG H[DPLQHG ZLWKLQ WKI

AXDQWLWDWLYH 'DWD
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'DWD VRXUFHV WKDW ZHUH XWLOL]JHG WR LQIRUP WKH QHHGV DVVHVV
%HKDYLRU 6XUYHLOODQFH %HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQF
'DWD %RRN 1HYDGD 6WDWH 'HPRJUDSKHU 8 6 &HQVXV %XUHDX 7KH
S3HRSOH 21ILFH Rl $GROHVFHQW +HDOWK 1HYDGD 6XUYH\ RI &KLO
‘RQGHU %UHDVWIHHGLQJ 5HSF OMSRDWE DPREA U RMHKHWE\ FRPSOHWHG
VWDWH ZHUH DOVR XWLOL]JHG

JUDPHZRUN

7KH OLIH FRXUVH SHUVSHFWLYH WKH UHYLVHG 0&+ 3\UDPLG RI +HDO
ZHUH XVHG DV FRQFHSWXDO IUDPHZRUNYV IRU 1HYDGD 7LWOH 9 0&+ QI
SURFHVV IRU WKH IREXV JURXSYVY DV ZHOO [ \6 MHH FIRMY\D>)GPH U [BSEHEWQ|
UDFLDO HWKQLF GLVSDULWLHYV LQ KHDOWK RXWFRPHV D FRPELQDWL
RI KHDOWK DFURVV JHQHUDWLRQV DQG WKURXJKRXW WKH OLIHWLPH |
SRSXOD,Q DGGLWOLIH FRXUVH WKHRU\ SURYLGHG D IUDPHZRUN WR KH
VL[ SRSXODWL 3} WBRFPWYERI RXU 1HHGV $VVHVVPHQW ZHUH XVHG WR C
DGGUHVV WKH 0&+ SULRULWLHY DV ZHOO DV REMHFWLYHYVY DQG VWUL

SBULRULWL]DWLRQ 3URFHVYV

JHHGEDFN IURP WKH VWDNHKROGHU DQG FRQVXPHU RQOLQH VXUYH\V
QDUURZ GRZQ WR WKH FXUUHQW HLJKW SULRULWLHVY WKH IROORZLQ.

JHGHUDO UHTXLUHPHQWYV

,QFLGHQFH DQG SUHYDOHQFH

6WDWH DQG ORFDO FDSDFLW\

(YLGHQFH EDVHG LQIRUPHG VWUDWHJILHV
OHDVXUDELOLW\

&RVW

7TKHVH IDFWRUV DUH IXUWKHU GLVFXVVHG LQ WKH 6WDWH 6HOHFWHG

., % JLQGLQJV

,, % D 0&+ B3RSXODWLRQ 1HHGYV

7KH QHHGVY DVVHVVPHQW SURFHVV \LHOGHG HLJKW S3SAKIHRRSUWRHVWRH"
FRUUHVSRQG WR WKH HLJKW 1DWLRQDO 3HUIRUPDQFH OHDVXUHV WKD
DVVHVVPHQW $Q RYHUYLHZ RI HDFK SRSXODWLRQ KHDOWK GRPDLQ L
UHTXLULQJ LQWHUYHQWLRQ RU 3PRUH ZRUN"

RPHQYY ODWHUQDO +HDOWK

2QH Rl WKH EHVW ZD\V WR UHPDLQ KHDOWK\ LV E\ SUHYHQWLQJ SRWH
EHIRUH WKH\ EH "REHJBFAXWH LW LV YLWDO WR JHW D ZHOO( HRWY ZH PR
D ZHOOQHVV H[DP FDQ OHDG WR HDUO\ GLDJQRVLV WUHDWPHQW DQC
DQG DIWHU ¢ UGl DFF®RFAGDQFH ZLWK WKH $IIRUGDEO HDOWK FDUH S@D §
LQ IHYDGDYJV 6LOYHU 6WDWH +HDOWK ,QVXUDQFH ([FKDQJH 66+,FRYIH
SUHYHQWLYH DQG ZHOOQHVV VHUYLFHV D\W ORZ FRVW RU QR RXW RI

‘HOOQHVV VFUHHQLQJ

Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



Created on 9/30/2016 at 5:00 PM



