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& RP P XQLW\ �DQG�FRQVXP HU�SDUWLFLSDWLRQ������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� � � �
( QJ DJ HP HQW�DQG�SDUWLFLSDWLRQ�RI�FRQVXP HUV� FOLHQWV� FRP P XQLW\ ���������������������������������������������������������������������������������������������������������������������������������������� � � �
6RXUFHV�RI�,QIRUP DWLRQ���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� � � �

. H\ �5HJ LRQDO��6WDWH�DQG�& RP P RQZ HDOWK�3ROLF\ ��3ODQV�DQG�5HSRUWV��������������������������������������������������������������������������������������������������������������������������������� � � �

. H\ �: HE�EDVHG�UHVRXUFHV�FDQ�EH�IRXQG�DW��������������������������������������������������������������������������������������������������������������������������������������������������������������������������� � � �
3DUWQHUVKLSV����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� � � �
7KH�' HWHUP LQDQWV�RI�+HDOWK������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� � � �
* XLGLQJ �SULQFLSOHV�IRU�KHDOWK�SURP RWLRQ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� � � �
7KH�VRFLDO�P RGHO�RI�KHDOWK�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� � � �

2 WWDZ D�& KDUWHU�IRU�+HDOWK�3URP RWLRQ�� � � � � � �: RUOG�+HDOWK�2 UJ DQLVDWLRQ������������������������������������������������������������������������������������������������������������������������� � � �
- DNDUWD�' HFODUDWLRQ�RQ�/ HDGLQJ �+HDOWK�3URP RWLRQ�LQWR�WKH�7Z HQW\ �) LUVW�& HQWXU\ �� � � � � � � ��������������������������������������������������������������������������������������������� � � �
%DQJ NRN�& KDUWHU�IRU�KHDOWK�SURP RWLRQ�� ���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� � � �

6RFLDO�FDSLWDO�DQG�FRP P XQLW\ �VWUHQJ WKHQLQJ ����������������������������������������������������������������������������������������������������������������������������������������������������������������������������� � � �
+HDOWK�DQG�: HOOEHLQJ �,QGLFDWRUV���Z Z Z �RXUFRP P XQLW\ �FRP �DX���������������������������������������������������������������������������������������������������������������������������������������� � � �

* ORVVDU\ �RI�WHUP V������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������ � � �
& RQWDFW�RXU�P HP EHUV�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� � � �

�
2 XU�: HEVLWH��Z Z Z �XSSHUKXP HSFS�FRP �DX��
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� � � 3DJ H�� �RI�� � �

' HOLYHUDEOH�� �² �2 XU�3DUWQHUVKLS�

: KDW�DUH�RXU�YDOXHV" �
8SSHU�+XP H�3& 3�KDV�WKUHH�FULWLFDO�YDOXHV�WKDW�KHOS�VKDSH�DQG�GULYH�RXU�RYHUDOO�DSSURDFK�DQG�VHW�WKH�IUDP HZ RUN�RI�RXU�SDUWQHUVKLS���
7KHVH�DUH�UHIOHFWHG�LQ�RXU�SODQQLQJ ��SURFHVVHV�DQG�DFWLRQV��
�
,QWHJ UDWHG�DQG�KROLVWLF�SODQQLQJ �DQG�

VHUYLFH�GHOLYHU\ �
$ FWLYH�&RP P XQLW\ �3DUWLFLSDWLRQ� 6XVWDLQDEOH�SDUWQHUVKLSV�EHWZ HHQ�RXU�

FRP P XQLWLHV�DQG�RXU�DJ HQFLHV�
�

9 � : H�SURP RWH�DQG�LP SOHP HQW�LQWHJ UDWHG�
SODQQLQJ �DQG�VHUYLFH�GHOLYHU\ �SURFHVVHV�
LQ�Z KLFK�RXU�P HP EHU�DJ HQFLHV�VKDUH�
DFFRXQWDELOLW\ ���

9 � 2 XU�SODQQLQJ �UHFRJ QLVHV�WKH�LP SRUWDQFH�
DQG�FRP SOH[ LW\ �RI�WKH�VRFLDO��HFRQRP LF�
DQG�SK\ VLFDO�HQYLURQP HQWV�WKDW�LP SDFW�
RQ�KHDOWK�DQG�Z HOO�EHLQJ ��

9 � : H�GHP RQVWUDWH�D�VWURQJ �XQGHUVWDQGLQJ �
RI��DQG�FRP P LWP HQW�WR��Z RUNLQJ �WRZ DUGV�
LOOQHVV�SUHYHQWLRQ�DV�P XFK�DV�FXUDWLYH�
LQWHUYHQWLRQV��

9 � : H�SURYLGH�VWUXFWXUHV�DQG�RSSRUWXQLWLHV�
IRU�RXU�FRP P XQLWLHV�WR�XQGHUVWDQG�DQG�
SDUWLFLSDWH�LQ�RXU�SODQQLQJ �DQG�VHUYLFH�
GHOLYHU\ �SURFHVVHV���

9 � : H�GHYHORS�QHWZ RUNV�Z LWK�ORFDO�DQG�
VWDWH�Z LGH�RUJ DQLVDWLRQV�Z RUNLQJ �LQ�
VRFLDO�SROLF\ �DQG�VRFLDO�VHUYLFHV��VXFK�DV�
HQYLURQP HQW��KRXVLQJ ��HGXFDWLRQ��
WUDQVSRUW��DQG�HP SOR\ P HQW���

9 � : H�DGYRFDWH�WR�J RYHUQP HQW�RQ�EHKDOI�
RI�RXU�FRP P XQLW\ ·V�KHDOWK�QHHGV��

9 � 2 XU�SURFHVVHV�IRU�QHHGV�LGHQWLILFDWLRQ��
SODQQLQJ ��GHVLJ Q�DQG�HYDOXDWLRQ�RI�
VHUYLFHV�LQFOXGHV�WKH�DFWLYH�LQYROYHP HQW�
RI�FRP P XQLW\ �P HP EHUV��

9 � 2 XU�& RP P XQLW\ �3DUWLFLSDWLRQ�6WUDWHJ \ �
J XLGHV�WKH�FRP P XQLW\ �DQG�RUJ DQLVDWLRQV�
LQ�J DLQLQJ �WKH�J HQXLQH�DQG�DFWLYH�
SDUWLFLSDWLRQ�RI�FRP P XQLW\ ���

9 � : H�DOORFDWH�UHVRXUFHV�WR�DGGUHVV�EDUULHUV�
WR�SDUWLFLSDWLRQ��

9 � : H�Z RUN�Z LWK�SHRSOH�LQ�Z D\ V�WKDW�KHOS�
WKHP �EHFRP H�NQRZ OHGJ HDEOH�DERXW�
KHDOWK�LVVXHV�DQG�WKH�VRFLDO�DQG�
HQYLURQP HQWDO�IDFWRUV�WKDW�LP SDFW�RQ�
WKHLU�KHDOWK��

9 � : H�HDUQHVWO\ �LQFOXGH�SHRSOH�LQ�GHFLVLRQ�
P DNLQJ �UHODWLQJ �WR�WKHLU�RZ Q�KHDOWK�FDUH��

9 � : H�EXLOG�VWURQJ �DQG�UHVSHFWIXO�UHODWLRQVKLSV�
DQG�YDOXH�HDFK�LQGLYLGXDO�DQG�DJ HQF\ �IRU�LWV�
FRQWULEXWLRQ���

9 � : H�RSHQO\ �VKDUH�RXU�LGHDV��NQRZ OHGJ H�DQG�
VNLOOV�DFNQRZ OHGJ LQJ �LVVXHV�RI�SULYDF\ �DQG�
FRP P HUFLDO�VHQVLWLYLW\ ��

9 � : H�DFNQRZ OHGJ H�WKDW�RXU�FROOHFWLYH�HIIRUW�LV�
J UHDWHU�WKDQ�RXU�LQGLYLGXDO�HIIRUW�LQ�LP SURYLQJ �
WKH�KHDOWK�DQG�Z HOO�EHLQJ �RI�RXU�
FRP P XQLWLHV��

9 � : H�KDYH�SURWRFROV�DQG�SURFHVVHV�Z KLFK�
VXSSRUW�FRRUGLQDWHG�VHUYLFH�GHOLYHU\ ��

9 � : H�IRVWHU�SURMHFWV�WKDW�KHOS�P HP EHU�
RUJ DQLVDWLRQV�FR�RUGLQDWH�WKHLU�Z RUN��

9 � : H�HQFRXUDJ H��DFFHSW�DQG�YDOXH�WKH�
GLYHUVLW\ �RI�RXU�FRP P XQLWLHV�DQG�RI�WKHLU�
QHHGV���

9 � : H�HQFRXUDJ H��DFFHSW�DQG�YDOXH�WKH�
GLYHUVLW\ �RI�Z D\ V�RXU�P HP EHU�RUJ DQLVDWLRQV�
GHOLYHU�VHUYLFH�WR�RXU�FRP P XQLWLHV��
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� � � 3DJ H�� �RI�� � �

. H\ �IHDWXUHV�RI�RXU�P RGHO��

· � $ Q�KROLVWLF�DSSURDFK�WR�LVVXHV�RI�SXEOLF��
VRFLDO��HFRQRP LF�DQG�HQYLURQP HQWDO�
KHDOWK��

· � 3URP RWHV�FDSDEOH�DQG�FRQVWUXFWLYH�
FRP P XQLWLHV�DQG�HIIHFWLYH�RUJ DQLVDWLRQV��

· � $ FWLYH�SDUWQHUVKLS�EHWZ HHQ�DQG�DP RQJ �
FRP P XQLW\ �DQG�DJ HQFLHV�Z KLFK�
SURYLGHV�OHDGHUVKLS�IRU�RXU��

� � 6KDUHG�GLUHFWLRQ��

� � & OHDU�RXWFRP HV�DQG�P HDVXUHV�IRU�
DVVHVVLQJ �RXU�SHUIRUP DQFH��

� � ,QWHJ UDWHG�SURFHVVHV�WR�FR�RUGLQDWH�
DQG�VXSSRUW�RXU�FROOHFWLYH�DQG�
LQGLYLGXDO�HIIRUWV��

�

2 XU�YLVLRQ�DQG�P LVVLRQ�

2 XU�YLVLRQ������ 7KH�SHRSOH�RI�WKH�VKLUHV�RI�,QGLJ R�DQG�7RZ RQJ ��WKH�FLW\ �RI�: RGRQJ D�DQG�WKH�. LHZ D�9 DOOH\ �DUH�SURDFWLYH�DQG�LQFOXVLYH�LQ�

DFKLHYLQJ �DQG�VXVWDLQLQJ �HTXLW\ �LQ�KHDOWK�DQG�Z HOO�EHLQJ ��
2 XU�P LVVLRQ��� : H�Z LOO�Z RUN�Z LWK�RXU�SHRSOH�WR�LGHQWLI\ �WKHLU�KHDOWK�DQG�Z HOO�EHLQJ �QHHGV�DV�WKH\ �MRXUQH\ �WKURXJ K�WKHLU�OLIH�VWDJ HV���

� : H�Z LOO�SODQ�FROODERUDWLYHO\ �IRU�WKHLU�IXWXUH�DQG�SDUWQHU�DFURVV�RXU�FRP P XQLWLHV��VHUYLFHV�DQG�VHFWRUV�WR�LGHQWLI\ �VWUDWHJ LHV�
WKDW�P HHW�WKHVH�QHHGV���

�

+RZ �Z H�SODQ�
: H�XVH�DQ�DJ UHHG�IUDP HZ RUN�WR�KHOS�XV�SXW�LQWR�SUDFWLFH�RXU�FRP P LWP HQWV�DQG�UHVSRQVLELOLWLHV�WR�Z RUN�WRJ HWKHU�Z LWK�D�FRP P RQ�SXUSRVH���
�
2 XU�IUDP HZ RUN�IRU�SODQQLQJ �DQG�VHUYLFH�GHOLYHU\ �VXSSRUWV�DQG�HQFRXUDJ HV�LQWHJ UDWLRQ�DQG�FROODERUDWLRQ�EHWZ HHQ�DQG�DFURVV�RXU�DJ HQFLHV�DQG�
FRP P XQLW\ ���,W�HQDEOHV�RXU�3& 3�DJ HQFLHV�DQG�WKH�FRP P XQLW\ �WR�HQJ DJ H�LQ�IUXLWIXO��UREXVW�DQG�VXVWDLQDEOH�SURFHVVHV�VR�WKDW�Z H�FDQ�DFWLYHO\ �
LGHQWLI\ ��SURP RWH�DQG�GHOLYHU�EHWWHU�KHDOWK�RXWFRP HV�IRU�RXU�FLWL] HQV��
�
7KH�IUDP HZ RUN�FRP SULVHV��

· � $ �P RGHO�WR�J XLGH�RXU�DSSURDFKHV�WR�SODQQLQJ �DQG�VHUYLFH�GHOLYHU\ ��
· � 3URFHVVHV�DLP HG�DW�FR�RUGLQDWLQJ �DQG�LQWHJ UDWLQJ �RXU�HIIRUWV�WR�DFKLHYH�LP SURYHG�KHDOWK�

DQG�Z HOO�EHLQJ �
· � $ �FRP P XQLW\ �SDUWLFLSDWLRQ�VWUDWHJ \ �WR�HQJ DJ H�DQG�HP SRZ HU�RXU�FLWL] HQV�DQG�

FRP P XQLWLHV��
�
2 XU�P RGHO�IRU�SODQQLQJ �DQG�VHUYLFH�GHOLYHU\ ��

: H�IRFXV�RQ�D�VRFLDO�P RGHO�RI�KHDOWK��UHIHU�WR�SDJ H�� � � �Z KHUH�LVVXHV�RI�SXEOLF��VRFLDO��
HFRQRP LF�DQG�HQYLURQP HQWDO�KHDOWK�DUH�DOO�LQWHUFRQQHFWHG�DQG�FDQQRW�EH�HIIHFWLYHO\ �
DGGUHVVHG�LQ�LVRODWLRQ�IURP �RQH�DQRWKHU����
�
2 XU�P RGHO�UHFRJ QLVHV�WKH�QHHG�WR�GHYHORS��

· � 6XVWDLQDEOH�VNLOOV��VWUXFWXUHV��UHVRXUFHV�DQG�FRP P LWP HQW�Z LWKLQ�V\ VWHP V��DQG�WR�

· � ,QFUHDVH�WKH�FDSDFLW\ �RI�SHRSOH��RUJ DQLVDWLRQV�DQG�FRP P XQLWLHV�WR�SURP RWH�KHDOWK�DQG�
Z HOO�EHLQJ ���7KLV�DSSURDFK�LV�NQRZ Q�DV�& DSDFLW\ �%XLOGLQJ ��SDJ H�� � � ��

�

�
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� � � 3DJ H�� �RI�� � �

+RZ �Z H�LQWHJ UDWH�DQG�FR� RUGLQDWH�RXU�SODQV�DQG�VHUYLFHV�
�
2 XU�SURFHVVHV�IRU�SODQQLQJ �DQG�VHUYLFH�GHOLYHU\ ��VHH�GLDJ UDP �SDJ H�� � �P DNH�FOHDU�WKH�UHODWLRQVKLS�EHWZ HHQ�WKH�8SSHU�+XP H�+HDOWK\ �
& RP P XQLWLHV�3ODQ�DQG�SODQV�Z KLFK�DJ HQFLHV�GHYHORS�WR�GHOLYHU�VHUYLFHV�UHTXLUHG�E\ �WKH�FRP P XQLW\ ��

· � : H�XVH�D�VWDQGDUG�VWUDWHJ LF�SODQQLQJ �IRUP DW�FR�RUGLQDWHG�Z LWK�WKH�VWUDWHJ LF�DQG�EXVLQHVV�SODQQLQJ �SURFHVVHV�RI�DJ HQFLHV�Z LWKLQ�8SSHU�
+XP H���

· � 2 XU�J RDOV�DQG�VWUDWHJ LHV�VKRZ �KRZ �Z H�LQWHQG�WR�DFKLHYH�RXU�RXWFRP HV���
· � 2 XU�DJ HQFLHV�QRP LQDWH�WKH�VWUDWHJ LHV�IRU�Z KLFK�WKH\ �Z LOO�EH�UHVSRQVLEOH��7KHVH�VDP H�VWUDWHJ LHV�Z LOO�WKHQ�EH�IRXQG�LQ�WKH�VWUDWHJ LF�RU�

EXVLQHVV�SODQV�RI�WKH�DJ HQFLHV���,Q�WKLV�Z D\ �RXU�HIIRUWV�DUH�V\ QFKURQLVHG�DQG�P D[ LP LVHG���

7KH�* HQHUDO�&RP P LWWHH�RI�P HP EHU�UHSUHVHQWDWLYHV�
· � 5HVSRQVLEOH�IRU�WKH�J RYHUQDQFH�DQG�VWUDWHJ LF�GLUHFWLRQ�IRU�WKH�SDUWQHUVKLS��0 HP EHUV�DWWHQG�Z LWK�GHOHJ DWHG�DXWKRULW\ �IURP �WKHLU�

RUJ DQLVDWLRQ���
· � ( QGRUVH�WKH�NH\ �UHVXOW�DUHDV��VHW�GHOLYHUDEOHV�DQG�GLVFUHWLRQDU\ �DFWLRQ�DUHDV��P HHW�IXQGLQJ �UHTXLUHP HQWV��HYDOXDWLRQ�DQG�P HDVXUHV���
· � 7KH�IRFXV�LV�VWUDWHJ LF��SROLF\ ��FURVV�VHFWRU��IXQGLQJ ��DQG�DGYRFDF\ �IRU�WKH�SDUWQHUVKLS�DQG�WKH�FRP P XQLW\ ���

,QWHJ UDWHG�3ODQQLQJ �DQG�&R� RUGLQDWLRQ�* URXS��FKDLU�SHRSOH�RI�RXU�YDULRXV�J URXSV��ORFDO�J RYHUQP HQW�DQG�VHFWRU�UHSUHVHQWDWLYHV��

,WV�UROH�LV�WR���
· � WR�HQVXUH�WKH�NH\ �UHVXOW�DUHDV�RI�WKH�SDUWQHUVKLS�DUH�GHOLYHUHG�LQ�D�Z D\ �WKDW�P DQDJ HV�UHVRXUFH�DOORFDWLRQ���
· � DFW�DV�D�NH\ �DGYLVRU�E\ �OLQNLQJ �Z LWK�DQG�LQYROYLQJ ��UHJ LRQ�Z LGH�VHUYLFH�UHSUHVHQWDWLYHV�VXFK�DV�Z RP HQ·V�KHDOWK��GLVDELOLW\ �DQG�KRXVLQJ �

DJ HQFLHV��
· � 3XWWD�IRFXV�RQ�RSHUDWLRQDO�RXWFRP HV�DQG�P DQDJ HP HQW��LQWHJ UDWHG�DSSURDFK��GDWD��LQIRUP DWLRQ�J DWKHULQJ �DQG�UHSRUWLQJ �
· � 7KH�DWWHQGDQFH�E\ �3& 3�VWDII��FKDLUSHRSOH�RI�DOO�J URXSV��QHWZ RUN�DQG�VHFWRU�UHSUHVHQWDWLYHV��ORFDO�J RYHUQP HQW��RU�RQ�LQYLWDWLRQ���

2 XU�3ODWIRUP V��DJ H�FRKRUW�RU�VHFWRUV�WKDW�IRFXV�RQ�& KLOGUHQ�DQG�) DP LOLHV��<RXQJ �3HRSOH��2 OGHU�$ GXOWV�DQG�$ FURVV�WKH�<HDUV�LVVXHV����

· � 3ODWIRUP V�DUH�IRU�VWUDWHJ LF�DQG�VHUYLFH�SODQQLQJ ��FRQVXOWDWLRQV��SURIHVVLRQDO�GHYHORSP HQW��OREE\ LQJ ��VHUYLFH�UHP RGHOOLQJ ��IXQGLQJ �
DSSOLFDWLRQV�DQG�UHVRXUFH�DOORFDWLRQ���( DFK�\ HDU��DJ HQFLHV�RU�NH\ �J URXSV�QRP LQDWH�WR�DFW�DV�D�´ 3ODWIRUP �/ HDGHUµ�Z LWK�D�QRP LQDWHG�
FKDLUSHUVRQ���0 HP EHUV�RI�WKH�SODWIRUP �SDUWLFLSDWH�LQ�SODQQLQJ ��LP SOHP HQWLQJ ��HYDOXDWLQJ � UHVHDUFK��P RQLWRULQJ ��UHYLHZ LQJ �DQG�UHSRUWLQJ ����

· � 3ODWIRUP V�P HP EHUV�Z RUN�Z LWK�WKHLU�FRP P XQLW\ �J URXSV�WR�V\ VWHP DWLFDOO\ �FRQVXOW��HVWDEOLVK�SULRULWLHV��P RQLWRU�DQG�UHYLHZ �SURJ UHVV�DQG�
DFKLHYHP HQWV��7KH\ �DUH�D�NH\ �FRQGXLW�DQG�OLQNDJ H�WR�/ RFDO�* RYHUQP HQW��WKH�3& 3�DQG�EURDGHU�QHWZ RUNV�DQG�J URXSV���

· � $ WWHQGDQFH�E\ �DQ\ �VHUYLFH�SURYLGHU�RU�RWKHU�VWDNHKROGHU�LQWHUHVWHG�LQ�WKH�WRSLFV��DGGLQJ �YDOXH�WR�WKH�GLVFXVVLRQ�DQG�LQIRUP DWLRQ�VKDULQJ ���

/ RFDO�* RYHUQP HQWV��DW�WKH�SRSXODWLRQ�DQG�Z KROH�RI�FRP P XQLW\ �DQG�FLWL] HQ�OHYHO��SODQ�DQG�OLQN�VWUDWHJ LHV�DQG�RQ�EHKDOI�RI�WKH�3& 3�OHDG��
IDFLOLWDWH�DQG�FR�RUGLQDWH�WKH�RQJ RLQJ �GHYHORSP HQW��LP SOHP HQWDWLRQ�DQG�HYDOXDWLRQ�RI�WKH�+HDOWK\ �& RP P XQLWLHV�3ODQ��+& 3� ���: RUNLQJ �
J URXSV�SURYLGH�RSHUDWLRQDO�SODQQLQJ �DQG�GHYHORSP HQW�RI�WRROV�DQG�VWUDWHJ LHV�DQG�UHVHDUFK�DFURVV�DOO�DJ HQFLHV�DQG�SODWIRUP V�RQ�
LGHQWLILHG�LVVXHV�DQG�VHUYLFH�SURYLVLRQ��XVLQJ �DQ�LQWHJ UDWHG�DQG�SDUWQHUVKLS�DSSURDFK���

7KH�IRXU�3ULP DU\ �& DUH�3DUWQHUVKLS�GHOLYHUDEOHV���3DUWQHUVKLS��,QWHJ UDWHG�+HDOWK�3URP RWLRQ��6HUYLFH�& R�RUGLQDWLRQ��,QWHJ UDWHG�' LVHDVH�
0 DQDJ HP HQW��DUH�VXSSRUWHG�E\ �HLWKHU� RU�SURMHFW�VWDII��Z RUNLQJ �J URXSV�DQG�/ HDG�2 UJ DQLVDWLRQV� FKDLUSHUVRQV��
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� � � 3DJ H�� �RI�� � �

2 XU�2 SHUDWLRQDO�' LDJ UDP �
�

�

$ W�DQ\ �OHYHO�RXU�P RGHO�DOORZ V�IRU�OLQNDJ HV�	 �LQFOXVLRQ�RI��LQGLYLGXDOV��RUJ DQLVDWLRQV��QHWZ RUNV��SURMHFWV�DQG�Z RUNLQJ �J URXSV�VRP H�WKDW�Z LOO�EH�VKRUW�
WHUP ��KDYH�D�VSHFLILF�IRFXV�DQG�P HP EHUVKLS�Z LWK�FOHDUO\ �LGHQWLILHG�WDVNV�DQG�GHOLYHUDEOHV���: RUN�Z LOO�EH�DFKLHYHG�WKURXJ K�RXU�VWDII�SRVLWLRQV��OHDG�
RUJ DQLVDWLRQ�DUUDQJ HP HQWV��RXU�YDULRXV�SODWIRUP V�DQG�Z RUNLQJ �J URXSV�DQG�HP EHGGHG�LQ�QHWZ RUN�DQG�P HP EHU�RUJ DQLVDWLRQ�DQG�VWDII�Z RUNSODQV��
: H�Z LOO�FRQWLQXH�WR�VXSSRUW�SURMHFWV�WKDW�LQWHJ UDWH�RXU�Z RUN���
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) LQDQFLDO�DUUDQJ HP HQWV�DQG�UHVSRQVLELOLWLHV�

7KH�8SSHU�+XP H�3ULP DU\ �& DUH�3DUWQHUVKLS�VXSSRUWV�D�VWUXFWXUH�RI�HQJ DJ HP HQW�DQG�SDUWLFLSDWLRQ�RI�LWV�P HP EHUV���7R�WKLV�HQG��WKH�8+3& 3�XVHV�D�
/ HDG�2 UJ DQLVDWLRQ�0 RGHO�WR�GHOLYHU�RXWFRP HV�DQG�VSHFLILF�IXQGHG�SURMHFWV���3& 3�6WDII�DUH�ORFDWHG�Z LWK�P HP EHU�RUJ DQLVDWLRQV�DQG�RSHUDWH�DV�
D�YLUWXDO�3& 3�LGHQWLW\ ���( DFK�FKDLUSHUVRQ��Z RUNLQJ �J URXS�DQG�SODWIRUP �LV�DOORFDWHG�DQ�DQQXDO�EXGJ HW�DQG�LV�UHVSRQVLEOH�IRU�WKH�DFKLHYHP HQW�RI�
WKH�RXWFRP HV�DV�GHWHUP LQHG�E\ �WKH�J HQHUDO�FRP P LWWHH��
�

0 DNLQJ �RXU�SDUWQHUVKLSV�Z RUN�

7KH�8SSHU�+XP H�3& 3�KDV�D�0 HP RUDQGXP �RI�8QGHUVWDQGLQJ �WKDW�RXWOLQHV�WKH�J RYHUQDQFH�RI�WKH�SDUWQHUVKLS���$ �FRS\ �LV�DYDLODEOH�DW�
Z Z Z �XSSHUKXP HSFS�FRP �DX����

2 XU�SURFHVVHV�DUH�GHVLJ QHG�WR�VXSSRUW�VXVWDLQDEOH�DJ HQF\ �SDUWQHUVKLSV���' HOLEHUDWH�DQG�SUDFWLFDO�DFWLYLWLHV�DQG�SURFHVVHV�EDVHG�RQ�UHDOLVWLF�
SUDFWLFHV�DQG�H[ SHFWDWLRQV�RI�RUJ DQLVDWLRQV�DUH�EXLOW�LQWR�RXU�FROOHFWLYH�DUUDQJ HP HQWV���2 XU�P HP EHUV�FDQ�HQJ DJ H�DW�DOO�OHYHOV�RI�WKH�
SDUWQHUVKLS�DQG�SDUWLFLSDWH�DFFRUGLQJ �WR�WKHLU�FDSDFLW\ ���

: H�DLP �WR�LQYROYH�RXU�FRP P XQLW\ �LQ�WKH�SDUWQHUVKLS�MRXUQH\ �WR�DFKLHYH�EHWWHU�KHDOWK�DQG�Z HOO�EHLQJ ���2 XU�´ & RP P XQLW\ �3DUWLFLSDWLRQ�6WUDWHJ \ µ�
SURYLGHV�D�UHVRXUFH�IRU�RXU�P HP EHUV�WR�GHYHORS�DQG�P RQLWRU�FRP P XQLW\ �SDUWLFLSDWLRQ�DQG�HQJ DJ HP HQW����VHH�SDJ H��

,Q�� � � � �Z H�HYDOXDWHG�RXU�SDUWQHUVKLS�DQG�UHGHVLJ QHG�RXU�VWUXFWXUH�DQG�FRQILUP HG�NH\ �UROHV�DQG�UHVSRQVLELOLWLHV�WR�EHWWHU�P HHW�WKH�UHTXLUHP HQWV�
RI�WKH�3ULP DU\ �& DUH�3DUWQHUVKLS�* XLGHOLQHV�� � � � � � � � � ���7KH�' HOLYHUDEOH�RQ�3DUWQHUVKLS�RXWOLQHV�RXU�DJ UHHG�DFWLRQV�WR�LP SURYH�WKH�SDUWQHUVKLS���
�

7KH�UHODWLRQVKLS�Z LWK�RWKHU�SODQV��

: H�DLP �IRU�D�KLJ K�FRUUHODWLRQ�DQG�LQWHJ UDWLRQ�RI�RXU�8SSHU�+XP H�+HDOWK\ �& RP P XQLWLHV�3ODQ�DQG�RXU�LQGLYLGXDO�DJ HQF\ �FRUSRUDWH�RU�EXVLQHVV�
SODQV���5HJ LRQDO��6WDWH�DQG�& RP P RQZ HDOWK�SODQV�SURYLGH�WKH�EURDGHU�FRQWH[ W�IRU�SODQQLQJ �IRU�KHDOWK�DQG�Z HOO�EHLQJ �LQ�RXU�FRP P XQLWLHV���

$ V�RXU�LQWHJ UDWHG�SODQQLQJ �FDSDELOLW\ �LQFUHDVHV��Z H�DQWLFLSDWH�WKH�+HDOWK\ �& RP P XQLWLHV�3ODQ�Z LOO�EH�D�UHFRJ QLVHG�XP EUHOOD�IRU�DOO�KHDOWK�VHUYLFH�
SODQQLQJ ��7KLV�LV�UHIOHFWHG�LQ�WKH�P RYH�WR�SRSXODWLRQ�EDVHG�SODQQLQJ �DQG�IOH[ LEOH�IXQGLQJ �P RGHOV�LQ�RXU�FDWFKP HQW��
�
+RZ �Z H�P HDVXUH�RXU�SURJ UHVV�	 �RXWFRP HV�

( YDOXDWLQJ �RXU�SURJ UHVV�DQG�DFKLHYHP HQWV�LV�DQ�RQJ RLQJ �SURFHVV��2 XU�SDUWQHUVKLS�LV�XVLQJ �4 ,336�² �WKH�4 XDOLW\ �,P SURYHP HQW�3URJ UDP �3ODQQLQJ �
6\ VWHP �WR�LP SURYH�WKH�UHFRUGLQJ �DQG�UHSRUWLQJ �RI�RXU�Z RUN�LQ�D�FRP P RQ�IUDP HZ RUN�DQG�WR�LQFUHDVH�RXU�VNLOOV�DQG�FDSDFLW\ �LQ�SODQQLQJ �DQG�
HYDOXDWLRQ���$ Q�DQQXDO�VKRZ FDVH��RXU�SODQQLQJ �FDOHQGDU�DQG�WKH�DQQXDO�& RP P XQLW\ �+HDOWK�3ODQ�,P SOHP HQWDWLRQ�$ J UHHP HQW�UHSRUW�SURYLGHV�
DQ�RYHUDOO�SUpFLV�RI�RXU�Z RUN���
�
6KDUHG�LQGLFDWRUV�UHP DLQ�D�YLVLRQ�RI�WKH�SDUWQHUVKLS��: H�Z LOO�Z RUN�Z LWK�RXU�ORFDO�J RYHUQP HQWV�WR�GHYHORS�FRP P RQ�LQGLFDWRUV�WKDW�DOLJ Q�Z LWK�
FRP P RQZ HDOWK�DQG�VWDWH�LQGLFDWRUV��7KLV�Z LOO�DVVLVW�XV�LQ�P RQLWRULQJ �RXU�SURJ UHVV�DQG�DFFXUDWHO\ �UHSRUW�WR�RXU�FRP P XQLW\ �DQG�RWKHU�VWDNHKROGHUV�
RQ�RXU�SURJ UHVV�DQG�VXFFHVV�RQ�WKH�MRXUQH\ �WRZ DUG�EHWWHU�KHDOWK�DQG�Z HOO�EHLQJ �IRU�RXU�FRP P XQLW\ ����
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� � � 3DJ H�� �RI�� � �

3URFHVVHV�WR�,QWHJ UDWH�3ODQQLQJ �DQG�6HUYLFH�
' HOLYHU\ ��

. H\ �IHDWXUHV��

· � 6KDUHG�LQIRUP DWLRQ�IRU�VWUDWHJ LF�SODQQLQJ �SURFHVV�DFURVV�DOO�
DJ HQFLHV�

· � %URDG�VWDNHKROGHU�SDUWLFLSDWLRQ�DW�DOO�OHYHOV�RI�SODQQLQJ �DQG�
VHUYLFH�GHOLYHU\ �

· � 6KDUHG�VWUDWHJ LHV�DQG�V\ QFKURQLVDWLRQ�RI�+HDOWK\ �
& RP P XQLWLHV�3ODQ��DJ HQF\ �VWUDWHJ LF�DQG�EXVLQHVV�SODQV�

· � 3ODWIRUP V�DV�DYHQXHV�IRU�FRQVXOWLQJ ��SODQQLQJ ��UHYLHZ LQJ �DQG�
UHVRXUFLQJ �

· � $ J UHHG�GHVLUHG�RXWFRP HV�DQG�HYDOXDWLRQ�SURFHVVHV���

�

�
�

2 XU�3ODQQLQJ �6FKHGXOH�
�
$ �6WUDWHJ LF�3ODQQLQJ �3URJ UDP �DQG�FRP P RQ�3ODQQLQJ �& \ FOH�HQGHDYRXUV�
WR�KHOS�XV�RUJ DQLVH�DQG�P DQDJ H�RXU�Z RUNORDG��DQG�WR�VXSSRUW�LQGLYLGXDO�
DQG�FROOHFWLYH�DJ HQF\ �SURFHVVHV��
�
2 XU�FDOHQGDU��VHH�SDJ H�� � �KDV�EHHQ�IUDP HG�DURXQG�D�VWDQGDUG�
ILQDQFLDO�\ HDU�F\ FOH�IRU�SODQQLQJ ��HYDOXDWLQJ �DQG�EXGJ HWLQJ ���,W�DVVXP HV�
WKDW�RYHU�WLP H�DQG�Z KHUH�UHTXLUHG��RUJ DQLVDWLRQV�Z LOO�V\ QFKURQLVH�RU�
DGDSW�WKHLU�RZ Q�SODQQLQJ �F\ FOHV�WR�FRLQFLGH�Z LWK�WKH�GHYHORSP HQWDO�
VWDJ HV�RI�WKH�3& 3�+HDOWK\ �& RP P XQLWLHV�3ODQ��
�
2 XU�SODWIRUP V��Z RUNLQJ �J URXSV�DQG�SURMHFWV�Z RUN�DURXQG�WKHVH�WLP HOLQHV�
Z LWK�WKHLU�RZ Q�DFWLRQ�SODQ�DQG�EXGJ HWV�IRU�Z KLFK�WKH\ �DUH�UHVSRQVLEOH��
�
7KLV�FDOHQGDU�LQWHQGV�WR�EH�IOH[ LEOH�LQ�WLP HOLQH�KRZ HYHU�VSHFLILF�LQ�
SURFHVV�DQG�WDVNV�WKDW�Z LOO�RFFXU�WR�HYLGHQFH�EDVH�DQG�HYDOXDWH�WKH�
QHHGV�RI�RXU�FRP P XQLWLHV�DQG�WKH�RXWFRP HV�Z H�DFKLHYH�����
�
2 YHU�RXU�\ HDUO\ �F\ FOH�Z H�LQFOXGH�RSSRUWXQLWLHV�WR�FHOHEUDWH��J DWKHU��
GLVFXVV�RXU�SDUWQHUVKLS�DQG�6KRZ FDVH�RXU�Z RUN����: H�DOVR�LQYLWH�P HP EHUV�
WR�SDUWLFLSDWH�LQ�IXQGLQJ �VXEP LVVLRQV�IRU�WKH�SDUWQHUVKLS���
�

$ FFRXQWDELOLW\ �

,Q�� � � � �WKH�3& 3V�J DLQHG�SURJ UDP �VWDWXV�DQG�IXQGLQJ �Z LWK�DJ UHHG�
GHOLYHUDEOHV�DFURVV�IRXU�DUHDV��3DUWQHUVKLS��,QWHJ UDWHG�+HDOWK�3URP RWLRQ��
6HUYLFH�& R�RUGLQDWLRQ�DQG�,QWHJ UDWHG�& KURQLF�' LVHDVH�0 DQDJ HP HQW��
�
2 XU�& RP P XQLW\ �+HDOWK�3ODQ�,P SOHP HQWDWLRQ�$ J UHHP HQW��& +3,$ � �LV�GXH�
DW�WKH�HQG�RI�- XO\ �HDFK�\ HDU�DQG�UHSRUWV�RQ�DFWLYLW\ �RI�RXU�GHOLYHUDEOHV���
�
( DFK�GHOLYHUDEOH�KDV�VSHFLILF�J RDOV�IRU�WKH�SDUWQHUVKLS�WR�Z RUN�WRZ DUGV���
2 XU�SODWIRUP V�DQG�Z RUNLQJ �J URXSV�GHWHUP LQH�WKHLU�IRFXV�DQG�GHWDLO�SODQV�
WR�MRLQWO\ �DFKLHYH�RXWFRP HV������
�
�
�
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2 XU�3ODQQLQJ �&\ FOH�
�

2 QJ RLQJ �P HWKRGV�WR��
· �0 RQLWRU�SHUIRUP DQFH�	 �WUHQGV�DJ DLQVW�RXWFRP HV�

² �FRQGXFW�P LG�\ HDU�UHYLHZ V��HYDOXDWLRQV�DQG�
FRQVXOWDWLRQV�Z LWKLQ�HDFK�SODWIRUP ��

· �& RP SDUH�UHVXOWV�Z LWK�EHVW�NQRZ Q�SHUIRUP DQFH�
· �& RP P XQLFDWH�UHVXOWV�

$ FWLRQV�IRU�HDFK�SODWIRUP �	 �
Z RUN�J URXS���

· �& ROOHFW�	 �DQDO\ VH�DJ HQFLHV�
UHYLHZ V��HYDOXDWLRQV��
FRQVXOWDWLRQV�IURP �
SDUWLFLSDWLQJ �J URXSV�

· �,GHQWLI\ �HP HUJ LQJ �SULRULWLHV�
· �,GHQWLI\ �SURFHVV�

LP SURYHP HQWV�
�

( DFK�0 ( 0 %( 5�SURYLGHV�SHUIRUP DQFH�UHVXOWV�
DJ DLQVW�LQGLFDWRUV�	 �RXWFRP HV��

0 $ 5&+�

& RQGXFW�FRP ELQHG�) RUXP �WR��
�

· �$ J UHH�FRP P XQLW\ �QHHGV�
· �$ J UHH�RQ�SULRULWLHV��
· �6KDUH�UHVHDUFK�

6KDUH�GDWD�DQG�ILQGLQJ V��

0 $ <�

· �$ GMXVW�RXWFRP HV��J RDOV��
VWUDWHJ LHV�HWF�LQ�OLJ KW�RI�
HQG�RI�\ HDU�UHYLHZ V�

· �$ J HQFLHV�FRP P LW�WR�
LP SOHP HQW�QRP LQDWHG�
VWUDWHJ LHV�

· �,GHQWLI\ �V\ VWHP V�DQG�
DSSURDFKHV�WR�WUDFN�
SHUIRUP DQFH�

�

- 81 ( �

· �3& 3�HQGRUVHV�+HDOWK\ �
& RP P XQLWLHV�3ODQ��

· �$ J HQFLHV�SUHSDUH� ILQDOLVH�
EXVLQHVV�SODQV�	 �EXGJ HWV�IRU�
QH[ W�\ HDU�LQFRUSRUDWLQJ �+& 3�
J RDOV�DQG�VWUDWHJ LHV�

�

$ J HQFLHV�UHIHU�
GUDIW�J RDOV��
VWUDWHJ LHV��
WLP HOLQHV�	 �
LQGLFDWRUV�WR�
RZ Q�DJ HQF\ �IRU�
DP HQGP HQW��
HQGRUVHP HQW�	 �
LQFOXVLRQ�LQ�
SODQV�	 �EXGJ HW�
SUHSDUDWLRQ�

' HYHORS�
DFWLRQ�SODQV�

- 8/ <�� �RQJ RLQJ �

,P SOHP HQW�J RDOV�	 �
VWUDWHJ LHV��

5HYLHZ �	 �1 RP LQDWH�
QHZ �/ HDG�$ J HQFLHV�

DQG�& KDLUSHUVRQV�

$ 35,/ �

$ FURVV�SODWIRUP V�	 �Z RUN�J URXSV��
· �5HYLHZ �DQG�FRQILUP �VKDUHG�YLVLRQ�	 �VKDUHG�RXWFRP HV�

�
%\ �SODWIRUP �DQG�Z RUN�J URXS��

· �,GHQWLI\ �J RDOV�	 �VWUDWHJ LHV�IRU�FRP LQJ �\ HDU�
· �$ J HQFLHV�LQGLFDWH�SUHIHUUHG�VWUDWHJ LHV�WR�LP SOHP HQW�
· �,GHQWLI\ �WLP HOLQHV�
· �,GHQWLI\ �SHUIRUP DQFH�LQGLFDWRUV�	 �P HDVXUHV�
· �8QGHUWDNH�HQG�RI�\ HDU�UHYLHZ �SURFHVVHV�

6KRZ FDVH�RI�
DFKLHYHP HQWV�

$ J HQFLHV�
DUUDQJ H�WR�

FRQGXFW�HQG�RI�
\ HDU�UHYLHZ V�	 �

HYDOXDWLRQV�
�
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$ �VQDSVKRW�RI�8SSHU�+XP H��
7KH�8SSHU�+XP H�3ULP DU\ �& DUH�3DUWQHUVKLS�LV�ORFDWHG�LQ�WKH�1 RUWK�( DVW�RI�9 LFWRULD�DQG�HQFRP SDVVHV�WKH�P XQLFLSDOLWLHV�RI�,QGLJ R��7RZ RQJ �DQG�
: RGRQJ D��DQG�WKH�. LHZ D�9 DOOH\ �SDUW�RI�WKH�$ OSLQH�6KLUH���%\ �� � � � �Z H�Z LOO�KDYH�D�SRSXODWLRQ�EDVH�RI�DW�OHDVW�� � �� � � �SHRSOH���7KH�IROORZ LQJ �SURYLGHV�
D�EURDG�RYHUYLHZ �RI�RXU�FDWFKP HQW�WR�� � � � ��EDVHG�RQ�FXUUHQW�WUHQGV�DQG�SUHGLFWLRQV���VRXUFH��9 LFWRULD�LQ�) XWXUH�� � � � � �
�
,QGLJ R�6KLUH
V�HFRQRP \ �LV�EDVHG�RQ�WRXULVP �DQG�YDOXH�DGGLQJ �WR�WKH�DJ ULFXOWXUDO�SURGXFH�RI�WKH�UHJ LRQ��0 LON��FHUHDOV�DQG�J UDSHV�SURYLGH�WKH�

IRUHP RVW�RSSRUWXQLWLHV��0 DQ\ �SHRSOH�OLYLQJ �LQ�WKH�VKLUH�FRP P XWH�WR�: RGRQJ D�DQG�: DQJ DUDWWD�IRU�HP SOR\ P HQW����
$ UHD� �� �� � � �NP

�

��3RSXODWLRQ�DW�� � � � � �� � �� � � ��

,QGLJ R�6KLUH�LV�SURMHFWHG�WR�KDYH�P RGHUDWH�SRSXODWLRQ�J URZ WK��EHORZ �WKH�VWDWH�DYHUDJ H�EXW�Z HOO�DERYH�P DQ\ �RWKHU�/ * $ V�LQ�UHJ LRQDO�9 LFWRULD��
7KH�QXP EHU�RI�KRXVHKROGV�Z LOO�J URZ �DW�D�IDVWHU�UDWH�WKDQ�WKH�SRSXODWLRQ��GULYHQ�E\ �VWHDGLO\ �GHFOLQLQJ �KRXVHKROG�VL] H��%\ �� � � � �,QGLJ R�Z LOO�VHH�
P RGHUDWH�UHGXFWLRQV�LQ�WKH�QXP EHUV�RI�SHRSOH�DJ HG�OHVV�WKDQ�� � �\ HDUV��DQG�ODUJ H�LQFUHDVHV�LQ�WKRVH�DJ HG�� � �\ HDUV�DQG�RYHU��ULVLQJ �IURP �� � �� � �RI�
WKH�SRSXODWLRQ�LQ�� � � � �WR�� � �� � �LQ�� � � � ��

�
: RGRQJ D�LV�VLWXDWHG�RQ�WKH�VWDWH�ERUGHU�Z LWK�$ OEXU\ �LQ�1 6: ��7KH�FLWLHV�WRJ HWKHU�IRUP �D�P DMRU�J URZ WK�FHQWUH��Z KLFK�VHUYLFHV�D�Z LGH�UXUDO�KLQWHUODQG�LQ�

ERWK�9 LFWRULD�DQG�1 6: ���
$ UHD� �� � � NP

�

3RSXODWLRQ�DW�� � � � � �� � �� � � �

: RGRQJ D�LV�RQH�RI�WKH�ODUJ HU�UHJ LRQDO�FLWLHV�LQ�9 LFWRULD��,W�LV�SURMHFWHG�WR�KDYH�D�IDVW�UDWH�RI�SRSXODWLRQ�J URZ WK��Z HOO�DERYH�WKH�9 LFWRULDQ�
DYHUDJ H��WKURXJ KRXW�WKH�SURMHFWLRQ�SHULRG��7KHUH�Z LOO�EH�VWURQJ �J URZ WK�LQ�KRXVHKROGV�DQG�DYHUDJ H�KRXVHKROG�VL] H��QXP EHU�RI�SHRSOH�OLYLQJ �LQ�
HDFK�KRXVH� �Z LOO�VWHDGLO\ �GHFOLQH��7KHUH�Z LOO�EH�LQFUHDVHV�LQ�DOO�DJ H�J URXSV�IURP �� � � � �WR�� � � � ��EXW�WKH�RYHUDOO�DJ H�VWUXFWXUH�Z LOO�P RYH�IURP �EHLQJ �
UHODWLYHO\ �\ RXQJ ��Z LWK�IHZ �ROGHU�SHRSOH��WR�EHLQJ �D�P XFK�IODWWHU�DJ H�VWUXFWXUH�LQ�� � � � ��Z LWK�ODUJ H�LQFUHDVHV�SHRSOH�DJ HG�� � �DQG�RYHU��

�
7RZ RQJ �6KLUH�KDV�DQ�HFRQRP \ �EDVHG�DURXQG�SULP DU\ �SURGXFWLRQ��SDUWLFXODUO\ �DJ ULFXOWXUH�DQG�IRUHVWU\ ��7KHUH�DUH�P DQ\ �VP DOO�WRZ QV�LQ�WKH�

P XQLFLSDOLW\ ��VXFK�DV�& RUU\ RQJ �DQG�7DOODQJ DWWD�WKDW�VHUYLFH�WKHVH�LQGXVWULHV����
$ UHD� �� �� � � NP

�

3RSXODWLRQ�DW�� � � � � �� � � � ��

7KH�6KLUH�RI�7RZ RQJ �LV�SURMHFWHG�WR�H[ SHULHQFH�VWHDG\ �SRSXODWLRQ�GHFOLQH�WKURXJ KRXW�WKH�QH[ W�� � �\ HDUV��' HVSLWH�SRSXODWLRQ�GHFUHDVHV��WKH�WRWDO�
QXP EHU�RI�KRXVHKROGV�Z LOO�LQFUHDVH��7KLV�LV�GULYHQ�P DLQO\ �E\ �WKH�ORVV�RI�\ RXQJ �DGXOWV�DQG�WKH�ODFN�RI�UHWXUQLQJ �IDP LOLHV�DQG�FKLOGUHQ��Z KR�P DNH�XS�
ODUJ HU�KRXVHKROGV��7KHUH�Z LOO�EH�VRP H�LQ�P LJ UDWLRQ�WR�7RZ RQJ ��EXW�WKLV�Z LOO�EH�P LGGOH�DJ HG�DQG�ROGHU�SHRSOH�Z KR�Z LOO�WKHQ�DJ H�LQ�SODFH��%\ �� � � � �
WKH�SURSRUWLRQ�RI�SHRSOH�DJ HG�� � �DQG�RYHU�Z LOO�KDYH�ULVHQ�IURP �� � �� � �WR�� � �� � �

�
. LHZ D�9 DOOH\ �LV�SDUW�RI�WKH�$ OSLQH�6KLUH��KRZ HYHU�IRUP V�SDUW�RI�RXU�
QDWXUDO
�FDWFKP HQW�GXH�WR�D�P RXQWDLQ�UDQJ H��0 W�%HDXW\ �DQG�7DZ RQJ D�DUH�WKH�

NH\ �WRZ QVKLSV�Z LWK�DQ�DSSUR[ LP DWH�SRSXODWLRQ�RI�� � � � �SHRSOH���

: H�UHFRJ QLVH�WKDW�P DQ\ �VHUYLFHV�DUH�SURYLGHG�UHJ LRQDOO\ �DQG�WKDW�SHRSOH�J UDYLWDWH�WR�UHJ LRQDO�FHQWUHV�WR�DFFHVV�VHUYLFHV����
%HLQJ �VLWXDWHG�RQ�WKH�ERUGHU�Z LWK�1 6: �WKHUH�DUH�QXP EHUV�RI�VHUYLFHV�WKDW�SURYLGH�¶FURVV�ERUGHU·�DFFHVV���

�7KHUH�UHP DLQ�VHUYLFH�DQRP DOLHV�DQG�LVVXHV�RI�DFFHVV�DQG�HOLJ LELOLW\ �IRU�SHRSOH�LQ�RXU�FRP P XQLWLHV��

,QIRUP DWLRQ�DYDLODEOH�D���. QRZ �<RXU�$ UHD��KWWS���ZZZ�GRL�YLF�JRY�DX�GRL�NQRZ\ RXU�QVI�����
$ OEXU\ �: RGRQJ D�FRP P XQLW\ �SURILOH�DW�KWWS���ZZZ�LG�FRP �DX�DOEXU\ ZRGRQJD�FRP P SURILOH�' HIDXOW�DVS" EKFS � ��
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� � � 3DJ H�� �RI�� � �

2 XU�SODWIRUP V�DQG�OLQNDJ HV�
�

&KLOG�DQG�) DP LO\ �3ODWIRUP �

7KH�& KLOG�DQG�) DP LO\ �SODWIRUP �P HHWV�E\ �P RQWKO\ �DQG�RSHUDWHV�Z LWK�DQ�DJ UHHG�WHUP V�RI�UHIHUHQFH����7KH�SODWIRUP ��
P HW�RQ�WKH�� �

 !

�' HFHP EHU�� � � � ��WR�SURJ UHVV�DQG�GHWHUP LQH�J RDOV�IRU�� � � � �DQG�EH\ RQG��) ROORZ LQJ �DUH�RXU�DJ UHHG�
GLUHFWLRQV��

3DUWQHUVKLS��: RUNLQJ �DORQJ VLGH�WKH�WKUHH�VKLUHV�: RGRQJ D��,QGLJ R�DQG�7RZ RQJ �DQG�FRP SOHP HQWLQJ �WKH�& RXQFLO�
( DUO\ �<HDUV�3ODQV���' LVFXVVLRQ�) RUXP V�KDYH�WDNHQ�SODFH�RYHU�WKH�SDVW�VL[ �P RQWKV�RI�� � � � �Z LWK�WKH�FRP P XQLW\ ��
SDUHQWV��IDP LO\ �VHUYLFHV�DQG�HDUO\ �\ HDUV�VWDII����
7KH�SODWIRUP �LQWHQGV�WR�Z RUN�VWUDWHJ LFDOO\ �Z LWK�WKH�VKLUHV�LQ�UHVSRQVH�WR�WKLV�FROOHFWHG�GDWD���2 I�SDUWLFXODU�LQWHUHVW�
LV�KRZ �WKH�SODWIRUP �FDQ�FROOHFWLYHO\ �Z RUN�WRJ HWKHU�WR�DGGUHVV�WKH�UHFRP P HQGDWLRQV����

: RUNIRUFH�GHYHORSP HQW��,QFUHDVH�NQRZ OHGJ H�DQG�XQGHUVWDQGLQJ �RI�UHFHQW�SROLF\ �DQG�UHSRUWV�
ƒ� ,QYLWH�WKH�9 LFWRULDQ�6WDWHZ LGH�2 XWFRP HV�EUDQFK�WR�FRP H�DQG�SUHVHQW�WR�WKH�SODWIRUP �DURXQG�WKH�6WDWH�RI�

9 LFWRULD·V�& KLOGUHQ·V�UHSRUW���7KLV�LV�J RLQJ �WR�ORFDOLVH�GDWD�WR�/ * $ �OHYHO��%HVW�6WDUW�,QLWLDWLYHV�DUH�SULRULW\ ���: H�
LQWHQG�WR�DFFHVV�RXU�ORFDO�GDWD��DQDO\ VH�UHVXOWV�DQG�SODQ�WRJ HWKHU�WR�DGGUHVV�J DSV�DQG�DWWUDFW�IXQGLQJ ���

ƒ� 6XSSRUW�DQG�SDUWLFLSDWH�LQ�ORFDO�LP SOHP HQWDWLRQ�RI�& KLOG�) LUVW�DQG�WKH�QHZ �& KLOG�: HOO��EHLQJ �DQG�6DIHW\ �$ FW��0 DUFK�� � � � � ����

6HUYLFH�5HRULHQWDWLRQ���
ƒ� %XLOG�WKH�FDSDFLW\ �RI�XVLQJ �D�VWUHQJ WKV�DSSURDFK�DFURVV�WKH�VHUYLFH�V\ VWHP �LQ�GHDOLQJ �Z LWK�FKLOGUHQ�DQG�IDP LOLHV���

7KH�6WUHQJ WK�%DVHG�7UDLQLQJ �KDV�DOVR�EHHQ�RUJ DQLVHG��%HUQDGHWWH�* ODVV� �IRU�WKH��
 !

�DQG��

 !

�RI�- XQH�� � � � ���7KLV�Z LOO�EH�DFKLHYHG�LQ�SDUWQHUVKLS�
Z LWK�WKH�6WURQJ HU�) DP LO\ �6HUYLFHV�� ,QQRYDWLRQV� ���

6HUYLFH�&R� RUGLQDWLRQ���
ƒ� & RQWLQXH�WR�OLDLVH�Z LWK�WKH�6WURQJ HU�) DP LO\ �6HUYLFHV�� ,QQRYDWLRQV� �SURJ UDP �DQG�Z RUNLQJ �J URXS�WR�Z RUN�RQ�VWUDWHJ LF�VHUYLFH�FR�RUGLQDWLRQ�DQG�

$ FFHVV�SODQQLQJ �LQFOXGLQJ �WKH�UROO�RXW�RI�WKH�& KLOG�) LUVW�6WUDWHJ \ �LQ�RXU�DUHD����

/ HDGHUVKLS���
ƒ� ,QFUHDVH�WKH�VWUDWHJ LF�OLQNV�Z LWK�QHWZ RUNV�DQG�ORFDO�LQLWLDWLYHV�VXSSRUWLQJ �FKLOGUHQ�DQG�IDP LOLHV�WR�EURDGHQ�RSSRUWXQLWLHV�IRU�VKDUHG�SODQQLQJ �

DQG�DFWLRQ���,GHQWLILHG��: KLWH�%DOORRQ�' D\ ��. LGV�& RXQW�& RP P LWWHH��FURVV�ERUGHU�& KLOG�3URWHFWLRQ�: HHN�DFWLYLWLHV� ��

,QWHJ UDWHG�+HDOWK�3URP RWLRQ���
ƒ� WKH�6P LOHV�IRU�0 LOHV�SURMHFW�LQ�8SSHU�+XP H�LV�VXSSRUWLQJ �FKLOGUHQ��WKHLU�IDP LOLHV�DQG�WKH�HQYLURQP HQWV�RI�GD\ �FDUH��SOD\ �J URXSV��SUH�VFKRROV�DQG�

HDUO\ �SULP DU\ �VFKRRO�\ HDUV�WR�VXSSRUW�J RRG�RUDO�KHDOWK�DQG�KHDOWK\ �QXWULWLRQ�FKRLFHV���7KH�SODWIRUP �Z LOO�VXSSRUW�VWUDWHJ LHV�UHFRP P HQGHG�IURP �
WKH�0 LON�RI�+XP DQ�. LQGQHVV�SURMHFW��VXSSRUWLQJ �EUHDVWIHHGLQJ �LQ�8SSHU�+XP H���

7KH�SODWIRUP �LQWHQGV�WR�XVH�DFWLRQ�SODQQLQJ �Z LWK�P HP EHUV�FRP P LWWLQJ �WR�VXSSRUW�DQG�SDUWLFLSDWH�LQ�WKH�DJ UHHG�LQLWLDWLYHV�DFFRUGLQJ �WR�WKHLU�LQWHUHVW��
VNLOOV�DQG�FDSDFLW\ ���
6WDWH�RI�9LFWRULD
V�&KLOGUHQ�5 HSRUW�� � � � ��7KH�ILUVW�DQQXDO�UHSRUW�RQ�WKH�VWDWXV�RI�9 LFWRULD
V�FKLOGUHQ��WKH�
6WDWH�RI�9 LFWRULD
V�& KLOGUHQ�5HSRUW
�� � � � � �RIIHUV�D�KLJ K�
OHYHO��\ HW�FRP SUHKHQVLYH��RYHUYLHZ �RI�WKH�KHDOWK��GHYHORSP HQW��OHDUQLQJ ��VDIHW\ �DQG�Z HOOEHLQJ �RI�9 LFWRULD
V�FKLOGUHQ�DQG�\ RXQJ �SHRSOH� �

: DONWREHU�� � � � �%HHFKZ RUWK�
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� � � 3DJ H�� � �RI�� � �

<RXWK�3ODWIRUP �DQG�8SSHU�+XP H�,QWHUDJ HQF\ �7HDP �
��
7KH�6WUDWHJ LF�3ODQ�IRU�WKH�8SSHU�+XP H�,QWHUDJ HQF\ �7HDP ��8+,7� �� � � � � � � � � �KDV�LQFRUSRUDWHG�WKH�Z HOOEHLQJ �RXWFRP HV�DQG�P HDVXUHV�Z KLOH�DGGUHVVLQJ �
WKH�8+3& 3�NH\ �GHOLYHUDEOHV�LQ�UHODWLRQ�WR�6WXGHQW�( QJ DJ HP HQW���
�

6WXGHQW�( QJ DJ HP HQW�LV�WKH�SULRULW\ �IRU�� � � � � � � � � ����6FKRRO�HQJ DJ HP HQW�IRU�\ RXQJ �SHRSOH�LV�YLHZ HG�DV��

$ FWLYHO\ �SDUWLFLSDWLQJ �LQ�WKHLU�OHDUQLQJ �DQG�IHHOLQJ �VRFLDOO\ �FRQQHFWHG�WR�WKHLU�VFKRRO�DQG�FRP P XQLW\ ��

7KLV�GHILQLWLRQ�Z DV�GHYHORSHG�E\ �D�FURVV�VHFWLRQ�RI�WKH�\ RXWK�VHFWRU�GXULQJ �D�VWUDWHJ LF�SODQQLQJ �GD\ �LQ�) HEUXDU\ ��� � � � ��

�
$ �IRUP DO�SDUWQHUVKLS�EHWZ HHQ�FRP P XQLW\ �DJ HQFLHV��: RGRQJ D�1 HWZ RUN�6FKRROV��WKH�& HQWUH�IRU�$ GROHVFHQW�+HDOWK��& $ +�5R\ DO�& KLOGUHQ·V�+RVSLWDO��
0 HOERXUQH� �DQG�' HDNLQ�8QLYHUVLW\ �� ,QWHUQDWLRQDO�DQG�& RP P XQLW\ �6WXGLHV�XQLW��* HHORQJ � ��DUH�GHYHORSLQJ �D�6WUDWHJ LF�3ODQ�EDVHG�RQ�5HVWRUDWLYH�
3UDFWLFHV��53� ��LQFOXGLQJ �) DP LO\ �DQG�&RP P XQLW\ �* URXS�&RQIHUHQFLQJ �� ) &* &� ��,Q�FRQMXQFWLRQ�Z LWK�WKLV�WKH�8+' ,7�Z LOO�EH�GHYHORSLQJ �D�P RGHO�IRU�
´ FRP P XQLW\ �FRXQFLOVµ��EDVHG�RQ�WKH�SULQFLSOHV�RI�FRP P XQLW\ �GHYHORSP HQW��VRFLDO�P RGHO�RI�KHDOWK�DQG�VRFLDO�MXVWLFH��

3DUWQHUVKLSV���

$ �IRUP DO�0 HP RUDQGXP �RI�8QGHUVWDQGLQJ �Z LOO�EH�VLJ QHG�EHWZ HHQ�WKH�UHOHYDQW�DJ HQFLHV��VFKRROV�DQG�WKH�& $ +��7KLV�SURFHVV�Z LOO�LQFOXGH�FRQVXOWDWLRQ�
DQG�QHJ RWLDWLRQ�WR�FODULI\ �WKH�QHHGV�DQG�H[ SHFWDWLRQV�RI�DOO�SDUWLHV��7KH�WRROV�WR�EH�XVHG�IRU�WKLV�SXUSRVH�DUH��WKH�9 LF+HDOWK�3DUWQHUVKLS�WRRO��WKH�& $ +�
* DWHKRXVH�) UDP HZ RUN�DQG�3URFHVVHV��Z KLFK�LQFOXGH��HVWDEOLVKP HQW�RI�D�WHDP �UHYLHZ �RI�SROLFLHV�SURJ UDP V�DQG�SURFHVVHV��SODQ�HYLGHQFH�EDVHG�
VWUDWHJ LHV�DQG�HQKDQFH�VHFXULW\ ��SRVLWLYH�UHJ DUG�DQG�FRP P XQLFDWLRQ��WUDLQLQJ �DQG�LP SOHP HQWDWLRQ��HYDOXDWLRQ�

6WUDWHJ LF�3ODQQLQJ �& RP P LWWHH��& ( 2 V��VFKRRO�SULQFLSDOV��SROLFH�DQG�ORFDO�J RYHUQP HQW��7KH�UROH�RI�WKLV�FRP P LWWHH�LV�WR�FROODERUDWLYHO\ �DQG�KROLVWLFDOO\ �
UHYLHZ �WKH�LP SOHP HQWDWLRQ�RI�WKH�VWUDWHJ LF�SODQ��7KH�FRP P LWWHH�DOVR�KDV�WKH�UROH�RI�OREE\ LQJ ��GHYHORSLQJ �MRLQW�VXEP LVVLRQV�DQG�HQKDQFLQJ �
VHUYLFH�FR�RUGLQDWLRQ�DFURVV�WKH�\ RXWK�VHFWRU�

$ J HQF\ �VWDII�SURYLGLQJ �VHUYLFHV�IURP �VFKRROV��$ Q�0 2 8�KDV�EHHQ�GHYHORSHG�EHWZ HHQ�DJ HQFLHV�DQG�VFKRROV�WR�DOORZ �FRXQVHOORUV�WR�Z RUN�Z LWK�\ RXQJ �
SHRSOH�DW�VFKRRO�DQG�DOVR�IRU�SDUHQW�HGXFDWLRQ�SURYLGHUV�WR�HQJ DJ H�SDUHQWV�

�
7KH�8+,7�DOVR�KDV�D�UHJ LRQDO�ERG\ ��WKH�+XP H�5HJ LRQ�SDUWQHUVKLS�EHWZ HHQ�WKH�' HSWP HQW�RI�( GXFDWLRQ�DQG�WKH�' HSDUWP HQW�RI�+XP DQ�6HUYLFHV�Z KLFK�

VXSSRUWV�WKH�IRXU�LQWHUDJ HQF\ �WHDP V�Z LWK�VWUDWHJ LF�GLUHFWLRQV�DQG�UHVRXUFHV�

& RP P XQLW\ �& RXQFLOV�² �WR�EH�HVWDEOLVKHG�² �EDVHG�RQ�P RGHOV�RI�EHVW�SUDFWLFH��7KH�FRXQFLOV�LQYROYH�Z KROH�RI�FRP P XQLW\ �DQG�WKURXJ K�FRQVXOWDWLRQ�
LGHQWLI\ �WKH�VWUHQJ WKV�RI�WKH�FRP P XQLW\ �DQG�KRZ �WKH\ �FDQ�DVVLVW�LQ�GHYHORSLQJ �VWUDWHJ LHV�WR�VXSSRUW�WKH�FRP P XQLW\ �
�
,QWHJ UDWHG�+HDOWK�3URP RWLRQ�

5HVWRUDWLYH�3UDFWLFHV�LV�EDVHG�RQ�D�KROLVWLF�P RGHO�RI�VWXGHQW�Z HOO�EHLQJ �DQG�SURYLGHV�D�IRUXP �IRU�VWXGHQWV�DQG�WHDFKHUV�WR�DGGUHVV�KHDOWK�DQG�
Z HOOEHLQJ �LVVXHV�Z KLFK�FDQ�EH�LQWHJ UDWHG�LQWR�WKH�RYHUDOO�VFKRRO�VWUDWHJ LF�SODQ��

* DWHKRXVH�6FKRROV�² �WKLV�P RGHO�RI�EHVW�SUDFWLFH�Z DV�GHYHORSHG�E\ �WKH�& HQWUH�IRU�$ GROHVFHQW�+HDOWK�DQG�WKH�$ XVWUDOLDQ�<RXWK�5HVHDUFK�& HQWUH�DV�D�
SLORW��7KH�IUDP HZ RUN�SURYLGHV�WRROV�Z KLFK�LQFOXGH�WKH�Z KROH�RI�VFKRRO�FRP P XQLW\ �DQG�WKH�J HRJ UDSKLF�FRP P XQLW\ ��7KH�IUDP HZ RUN�LV�EDVHG�RQ�
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� � � 3DJ H�� � �RI�� � �

WKUHH�YDOXHV�Z KLFK�DFW�DV�D�OHQV�WR�UHYLHZ �SURFHVVHV��SUDFWLFHV�DQG�SURWRFROV�Z LWKLQ�WKH�VFKRROV�FRP P XQLW\ ��VHFXULW\ ��FRP P XQLFDWLRQ�DQG�
SRVLWLYH�UHJ DUG��7KLV�DSSURDFK�LV�EDVHG�RQ�D�VWUHQJ WKV�EDVHG�P RGHO�RI�SUDFWLFH��

) HVWLYDO�IRU�+HDOWK\ �/ LYLQJ �² �7KUHH�: RGRQJ D�VFKRROV�Z LOO�EH�SDUWLFLSDWLQJ �LQ�WKH�) HVWLYDO��5R\ DO�& KLOGUHQ·V�+RVSLWDO��0 HOERXUQH� �LQ�� � � � � � � �DQG�WKH�
* DWHKRXVH�IUDP HZ RUN�DQG�5HVWRUDWLYH�3UDFWLFHV�RIIHU�WKH�P RGHO�IRU�VXVWDLQDELOLW\ ��7KH�IHVWLYDO�IRFXVHV�RQ�P HQWDO�Z HOOEHLQJ �DQG�VWUHQJ WKHQLQJ �
\ RXQJ �SHRSOH·V�VRFLDO�FRQQHFWHGQHVV��

7KH�5RFN�DQG�: DWHU�3URJ UDP �Z LOO�FRQWLQXH�WR�EH�RIIHUHG�WR�UXUDO�DQG�LVRODWHG�VFKRROV��7KH�SURJ UDP �IRFXVHV�RQ�ER\ V�DQG�DVVLVWV�VWUHQJ WKHQLQJ �P HQWDO�
UHVLOLHQFH�WR�GHDO�Z LWK�GLIILFXOW�VLWXDWLRQV�DQG�DQJ HU�P DQDJ HP HQW��7KH�VFKRROV�SDUWLFLSDWLQJ �DUH�UHTXLUHG�WR�WUDLQ�DQG�Z LWK�DVVLVWDQFH�LQWHJ UDWH�
WKH�SURJ UDP �LQWR�WKH�FXUULFXOXP �WR�HQVXUH�VXVWDLQDELOLW\ ��

�
6HUYLFH�&RRUGLQDWLRQ�

) DP LO\ �DQG�& RP P XQLW\ �* URXS�& RQIHUHQFLQJ ��) & * & � �² �VWUHQJ WK�EDVHG�DSSURDFK�WR�Z RUNLQJ �Z LWK�VWXGHQWV�DQG�IDP LOLHV��7KLV�SURMHFW�LQYROYHV�WUDLQLQJ �
DJ HQF\ �VWDII�DQG�WHDFKHUV�LQ�IDP LO\ �FRQIHUHQFLQJ ��P HGLDWLRQ�DQG�UHIOHFWLYH�SUDFWLFH�WR�EXLOG�WKH�FDSDFLW\ �RI�WKH�VHFWRU��$ �FR�RUGLQDWHG�DSSURDFK�
Z LOO�EH�WDNHQ�WR�SURYLGH�FRQYHQRUV�IRU�FRQIHUHQFHV�LQ�VFKRROV�DQG�WKH�FRP P XQLW\ �DQG�WR�DOVR�P HQWRU�DQG�VXSHUYLVH�WKH�WUDLQHHV�LQ�WKH�VHFWRU��) & * & �
LV�EDVHG�RQ�WKH�SULQFLSOHV�RI�5HVWRUDWLYH�3UDFWLFHV���

7KH�5HVWRUDWLYH�3UDFWLFH�DQG�) DP LO\ �DQG�& RP P XQLW\ �* URXS�& RQIHUHQFLQJ ��* DWHKRXVH�6FKRROV�DQG�WKH�& RP P XQLW\ �& RXQFLOV�Z LOO�EH�HVWDEOLVKHG�Z LWK�
D�FRP P RQ�SKLORVRSK\ �EDVHG�RQ�WKH�SUHYLRXVO\ �P HQWLRQHG�´ OHQVµ�RI�VHFXULW\ ��FRP P XQLFDWLRQ�DQG�SRVLWLYH�UHJ DUG��7KLV�VWUHQJ WK�EDVHG�DSSURDFK�
HQVXUHV�D�FRP P RQ�ODQJ XDJ H�Z LWK�FRP P RQ�SURFHVVHV�DFURVV�WKH�VHFWRU��
�
,QWHJ UDWHG�&KURQLF�' LVHDVH�0 DQDJ HP HQW�

2 EHVLW\ �DQG�QXWULWLRQ�² �D�SDUWQHUVKLS�EHWZ HHQ�KHDOWK�VHUYLFH�SURYLGHUV�DQG�VFKRROV�Z LOO�GHYHORS��Z LWK�P RGHOV�RI�EHVW�SUDFWLFH� ��D�SURJ UDP �Z RUNLQJ �
Z LWK�* UDGH�� �VWXGHQWV�DQG�<HDU�� �VWXGHQWV��7KH�IRFXV�RI�WKLV�SURJ UDP �LV�WR�Z RUN�Z LWK�\ RXQJ �SHRSOH�DQG�IDP LOLHV�WR�P DQDJ H�QXWULWLRQ�DQG�
REHVLW\ ��

0 HQWDO�+HDOWK�² �DXGLWV�DQG�VXUYH\ V�Z HUH�FRQGXFWHG�LQ�� � � � � � � � � �WR�GHWHUP LQH�WKH�QHHGV�RI�WHDFKHUV�DQG�VWXGHQWV��) ROORZ �XS�IURP �WKLV�LQ�� � � � �Z LOO�
SURYLGH�DQ�RSSRUWXQLW\ �WR�H[ SORUH�VWUDWHJ LHV�DQG�FROOHFWLYHO\ �OREE\ �WR�P HHW�WKH�QHHGV�RI�\ RXQJ �SHRSOH�DQG�WKHLU�IDP LOLHV��6WDII�Z HOO�EHLQJ �LV�
DOVR�D�SULRULW\ �IRU�� � � � � � � � � ���

3DWKZ D\ V�WR�VHUYLFHV���: RUN�WR�FRQWLQXH�EHWZ HHQ�VFKRROV�DQG�DJ HQFLHV��( YLGHQFH�VXJ J HVWV�WKDW�FKLOGUHQ�DQG�\ RXQJ �SHRSOH�QHHG�VXSSRUW�GXULQJ �WKH�
Z DLWLQJ �WLP H�LQ�DFFHVVLQJ �VHUYLFHV��) DP LO\ �DQG�& RP P XQLW\ �& RQIHUHQFLQJ �Z LOO�SURYLGH�VRP H�VXSSRUW�DQG�Z RUNLQJ �FORVHO\ �Z LWK�6WURQJ HU�) DP LO\ �
6HUYLFHV�� ,QQRYDWLRQV� �Z LOO�HQVXUH�WKDW�SHRSOH·V�P HQWDO�KHDOWK�LVVXHV�DUH�P DQDJ HG�P RUH�HIIHFWLYHO\ ��

��

$ FURVV�WKH�<HDUV�² �LVVXHV�SODWIRUP �
7KLV�SODWIRUP �KDV�IRFXVHG�RQ�LVVXHV�WKDW�DIIHFW�DOO�DJ HV�RI�WKH�SRSXODWLRQ���: H�KDYH�VXSSRUWHG�SURMHFWV�RU�Z RUNLQJ �J URXSV�IRFXVLQJ �RQ���

ƒ� & RXQVHOOLQJ �² �SURMHFW�WR�HYDOXDWH�WKH�QHHGV�RI�VWDII�DQG�RUJ DQLVDWLRQV�LQ�EHVW�SUDFWLFH�DQG�VXSSRUW�RI�FRXQVHOOLQJ �VWDII���$ �Z RUNLQJ �J URXS�
FRQWLQXHV�WR�VXSSRUW�WKLV�Z RUN��/ HDG��8SSHU�+XP H�& RP P XQLW\ �+HDOWK�6HUYLFH���

ƒ� 0 HQ·V�& RP P XQLW\ �5HIHUHQFH�J URXS�² �KDV�VKDUHG�XQGHUVWDQGLQJ ��P DSSHG�Z KDW�ORFDO�VHUYLFHV�DUH�DYDLODEOH�VSHFLILFDOO\ �IRU�P HQ��VXSSRUWHG�
ORFDO�SURIHVVLRQDO�GHYHORSP HQW�DQG�XQGHUWDNHQ�VKDUHG�SURP RWLRQ�RI�KHDOWK�WDUJ HWLQJ �P HQ���
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� � � 3DJ H�� � �RI�� � �

ƒ� +RP HOHVVQHVV�DQG�KRXVLQJ �² �VKDULQJ �RI�LQIRUP DWLRQ�DQG�GDWD�RFFXUUHG�WKDW�KLJ KOLJ KWHG�WKH�QHHGV�RI�SHRSOH�LQ�RXU�FRP P XQLWLHV�IRU�DIIRUGDEOH�
KRXVLQJ ��WKH�QHHG�WR�EHWWHU�HQJ DJ H�DFURVV�WKH�Z HOIDUH� VHUYLFH�V\ VWHP ��LQFOXGLQJ �' +6�KRXVLQJ � �Z LWK�UHDO�HVWDWH�DJ HQWV�HVSHFLDOO\ �Z RUNLQJ �RQ�
UHGXFLQJ �UHVLGHQFLHV�DW�ULVN���7KH�+RP HOHVVQHVV�1 HWZ RUN�Z LOO�OHDG�Z RUN�LQ�WKLV�DUHD���

�
,Q�WKH�UHYLHZ �RI�WKH�3& 3�VWUXFWXUH�LQ�� � � � �LW�Z DV�GHFLGHG�WKDW�WKLV�SODWIRUP �Z RXOG�EHFRP H�LVVXHV�EDVHG�WR�DOORZ �WKH�3& 3�WR�IRFXV�RQ�LVVXHV�WKDW�DULVH�
RYHU�WKH�GXUDWLRQ�RI�WKH�SODQ���$ �Z RUNLQJ �J URXS�Z LOO�EH�FRQYHQHG�RU�,QLWLDWHG�Z KHUH�D�EURDGHU�FRQVXOWDWLRQ�DQG�DFWLRQ�SODQQLQJ �LV�GHHP HG�DV�
QHFHVVDU\ ��7KH�J URXS�Z LOO�EH�FKDLUHG�DV�UHTXLUHG�E\ �D�QRP LQDWHG�OHDGHU�IURP �RXU�P HP EHUVKLS�FKRVHQ�IRU�WKHLU�H[ SHUWLVH�RQ�WKH�VSHFLILF�WRSLF���,VVXHV�
LGHQWLILHG�� � � � � � � � � �LQFOXGH�P HQWDO�KHDOWK�DQG�FRQWLQXHG�Z RUN�Z LWK�KRXVLQJ �DQG�KRP HOHVVQHVV���' URXJ KW�Z LOO�DOVR�EH�D�P DMRU�IRFXV���

�

2 OGHU�3HUVRQV�3ODWIRUP ��8SSHU�+XP H�+$ &&�%HVW�3UDFWLFH�
- DQXDU\ �� � � � �3ODQQLQJ �VXP P DU\ ��
�
7KLV�J URXS�P HHWV�RQ�WKH�WKLUG�7KXUVGD\ �HYHU\ �VHFRQG�P RQWK��7KH�SODQQLQJ �P HHWLQJ �LQ�1 RYHP EHU��� � � � �
LGHQWLILHG�WKH�P DLQ�REMHFWLYHV��VWUHQJ WKV�DQG�VRP H�J RDOV�RI�WKH�J URXS���
�
) RXU�P DLQ�REMHFWLYHV�Z KLFK�Z LOO�OLQN�Z HOO�Z LWK�WKH�IRXU�NH\ �GHOLYHUDEOHV�RI�WKH�8SSHU�+XP H�3& 3�

ƒ� ,P SURYH�VHUYLFH�FR�RUGLQDWLRQ�DQG�UHGXFH�GXSOLFDWLRQ��

ƒ� 3URYLGH�D�GLUHFW�OLQN�EHWZ HHQ�+$ & & �DQG�VLP LODU�DJ HQFLHV�DQG�' HSDUWP HQW�RI�+XP DQ�6HUYLFHV��

ƒ� 7R�SURYLGH�VWDQGDUGLVDWLRQ�RI�VHUYLFH�SURYLVLRQ�

ƒ� 3URYLGH�D�SODWIRUP �IRU�LQQRYDWLRQ�DQG�VHUYLFH�GHYHORSP HQW���

* RDO�� ��� ,Q�� � � � �WKH�J URXS�Z LOO�EH�WDNLQJ �DQ�LQWHJ UDWHG�DSSURDFK�WR�WKH�LP SOHP HQWDWLRQ�RI�WKH�WZ R�QHZ �SROLF\ �GLUHFWLYHV�LQ�VHUYLFH�GHYHORSP HQW���WKH�
$ FWLYH�6HUYLFH�0 RGHO�DQG�WKH�QHZ �+$ & & �$ VVHVVP HQW�) UDP HZ RUN���

* RDO�� ��� 7KH�J URXS�Z LOO�SURP RWH�SDUWLFLSDWLRQ�WR�RWKHU�DJ HQFLHV�GHDOLQJ �Z LWK�ROGHU�SHRSOH�WKDW�DUH�QRW�\ HW�LQYROYHG�LQ�WKH�J URXS���
�
6WUHQJ WKV�RI�WKH�J URXS�LQFOXGH���' ULOOLQJ �GRZ Q�WR�WKH�UHDO�VHUYLFH�LVVXHV��LP SOHP HQWLQJ �LQQRYDWLYH�DQG�EHVW�SUDFWLFH�VROXWLRQV�DQG�OLQNLQJ �LQ�Z LWK�SDUWQHUV�

LQ�UHJ LRQDO�DFWLYLW\ �DQG�SURMHFWV��
�
,GHQWLILHG�DUHDV�IRU�LP SURYHP HQW��

7KH�J URXS�P HP EHUV�IHHO�WKH\ �ODFN�WKH�DXWKRULW\ �WR�P DNH�GHFLVLRQV� �FRP P LWP HQWV�RQ�EHKDOI�RI�WKHLU�RUJ DQL] DWLRQ��,W�Z DV�LGHQWLILHG�WKH�J URXS�
QHHGHG�SDUWLFLSDWLRQ�DQG�VXSSRUW�IURP �P DQDJ HUV�DV�Z HOO�DV�WKH�WHDP �OHDGHUV�DQG�FRRUGLQDWRU��7KH�P HHWLQJ V�QHHG�WR�P HHW�WKH�QHHGV�RI�
ERWK�OHYHOV���

�

1 RUWK�( DVW�5DLO�WUDLO�QHDU�7DOODQJ DWWD��
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� � � 3DJ H�� � �RI�� � �

/ RFDO�* RYHUQP HQW�² �LQLWLDWLYHV�DQG�SODQQLQJ ��
7KH�ORFDO�J RYHUQP HQW�DUHDV�RI�,QGLJ R�7RZ RQJ �DQG�: RGRQJ D�KDYH�EHHQ�Z RUNLQJ �RQ�D�SURMHFW�WR�H[ SORUH�WKH�UHODWLRQVKLS�EHWZ HHQ�ORFDO��
J RYHUQP HQWV·�FRXQFLO�SODQV��OHJ LVODWLYH�SXEOLF�KHDOWK�UHTXLUHP HQWV�DQG�WKH�3ULP DU\ �& DUH�3DUWQHUVKLS��3& 3� �+HDOWK\ �& RP P XQLWLHV�3ODQ��7KH�SURMHFW�
ORRNHG�DW�KRZ �WR�VWUHQJ WKHQ�DQG�VWUHDP OLQH�KHDOWK�SODQQLQJ �DFURVV�WKH�WKUHH�ORFDO�J RYHUQP HQW�DUHDV��9 LFWRULD�KDV�QXP HURXV�6WDWH�* RYHUQP HQW�
SODQQLQJ �UHTXLUHP HQWV�WKDW�QHHG�WR�EH�P HW�E\ �ORFDO�J RYHUQP HQW��VRP H�P DQGDWHG��RWKHUV�SDUW�RI�D�FRP SUHKHQVLYH�SODQQLQJ �IUDP HZ RUN�DQG�Z KLOVW�
QRW�DOO�DUH�P DQGDWRU\ ��WKH\ �DUH�RIWHQ�GLUHFWO\ �OLQNHG�WR�IXQGLQJ �RSSRUWXQLWLHV��
�
6WDWH�SROLF\ �ORRNV�WR�ORFDO�J RYHUQP HQW�WR�EH�WKH�GULYHU�RI�LQIRUP DWLRQ�J DWKHULQJ �DQG�SODQQLQJ �UHJ DUGLQJ �ORFDO�KHDOWK�DQG�Z HOO�EHLQJ �LVVXHV��,GHDOO\ ��
LQIRUP DWLRQ�VKRXOG�EH�IHG�IURP �FRP P XQLWLHV�WKURXJ K�FRXQFLO�LQ�DQ�DFFHVVLEOH��RSHQ�DQG�WUDQVSDUHQW�FRQVXOWDWLRQ�SURFHVV��,W�LV�WKHQ�WKH�UROH�RI�FRXQFLO�
WR�XQGHUWDNH�D�VRUWLQJ �SURFHVV�WR�LGHQWLI\ �LVVXHV�Z KLFK�RXJ KW�WR�EH�URXWHG�WKURXJ K�3& 3��FRXQFLO�RU�RWKHU�DSSURSULDWH�DJ HQFLHV�RU�RUJ DQLVDWLRQV�IRU�
DFWLRQ���
�
7KH�9 LFWRULDQ�* RYHUQP HQW�LQWURGXFHG�WKH�( QYLURQP HQWV�IRU�+HDOWK�0 3+3�) UDP HZ RUN�LQ�6HSWHP EHU��� � � � �WKDW�KLJ KOLJ KWV�WKH�LP SDFW�RI�VRFLDO��
HFRQRP LF��QDWXUDO�DQG�EXLOW�HQYLURQP HQWV�RQ�SXEOLF�KHDOWK��( QYLURQP HQWV�IRU�+HDOWK��SURYLGHV�J XLGDQFH��WRROV�DQG�LGHDV�IRU�WKH�VWUDWHJ LF�SODQQLQJ �
SURFHVV�WKDW�DLGH�LQ�WKH�FUHDWLRQ�RI�D�0 3+3���/ HDGLQJ �WKH�Z D\ �LV�D�WUDLQLQJ �VHVVLRQ�DQG�LQIRUP DWLRQ�NLW�WR�VXSSRUW�FRXQFLOORUV�DQG�VWDII�LQ�XVLQJ �WKH�
IUDP HZ RUN���5HVRXUFH��( QYLURQP HQWV�IRU�+HDOWK�� � � � � � ���KWWS���ZZZ�KHDOWK�YLF�JRY�DX�ORFDOJRY�P SKSIU�LQGH[ �KWP ��
�
2 I�VLJ QLILFDQFH�WR�WKH�3& 3�LV�WKH�FDSDFLW\ �RI�RXU�ORFDO�J RYHUQP HQWV�WR�SDUWLFLSDWH���: RGRQJ D�LV�D�ODUJ HU�FRXQFLO�Z LWK�WKH�DELOLW\ �WR�DVVLJ Q�GHGLFDWHG�
RIILFHUV�WR�YDULRXV�SODQQLQJ �DQG�P DQDJ HP HQW�UROHV�WR�VXSSO\ �ERWK�KXP DQ�DQG�ILQDQFLDO�UHVRXUFHV�WR�VXSSRUW�SODQQLQJ ���,QGLJ R�DQG�7RZ RQJ �KDYH�VWDII�
Z LWK�P XOWLSOH�UROHV�DQG�WKH�UHVSRQVLELOLW\ �IRU�SODQQLQJ �DFURVV�GLIIHULQJ �SRUWIROLR�DUHDV���,Q�RUGHU�IRU�VP DOOHU�FRXQFLOV�WR�EHWWHU�P HHW�WKHLU�SODQQLQJ �
UHTXLUHP HQWV��LW�LV�QHFHVVDU\ �WR�EH�LQQRYDWLYH�LQ�WKH�SODQQLQJ �DQG�GHYHORSP HQW�RI�VWUDWHJ LHV�WR�P HHW�WKRVH�QHHGV��
�
6WDWHP HQW�RI�Z HOO�EHLQJ ���

: HOO�EHLQJ �UHODWHV�WR�DOO�DVSHFWV�RI�D�SHUVRQV�OLIH�LQFOXGLQJ ��

3K\ VLFDO�+HDOWK�a�( P RWLRQDO�+HDOWK�a�6RFLDO�& RQQHFWHGQHVV�DQG�LQFOXVLRQ�a�) LQDQFLDO�6HFXULW\ ��

a�4 XDOLW\ �( QYLURQP HQWV�a�5HODWLRQVKLSV�a�: RUN�DQG�/ HLVXUH�

: HOO�EHLQJ �LV�WKH�SHUFHLYHG�FRQGLWLRQ�RU�VWDWH�RI�EHLQJ �Z HOO��FRQWHQWHG�DQG�VDWLVILHG��
�
5HFRP P HQGDWLRQV�IURP �WKH�VWXG\ �FRP SOHWHG�LQ�) HEUXDU\ ��� � � � �LQFOXGH��

ƒ� & RQVLGHUDWLRQ�QHHGV�WR�EH�J LYHQ�WR�WKH�WLP LQJ �RI�FRP P XQLW\ �FRQVXOWDWLRQ�DQG�HQJ DJ HP HQW�VWUDWHJ LHV��

ƒ� ( DFK�FRXQFLO�WR�EULQJ �WKHLU�RZ Q�XQLTXH�KHDOWK�DQG�Z HOO�EHLQJ �J RDOV�WR�WKH�WDEOH�DV�HYLGHQFHG�IURP �WKHLU�LQGLYLGXDO�GDWD�J DWKHULQJ �VWUDWHJ LHV���
2 SWLRQ�WR�GHYHORS�D�MRLQW�SODQQLQJ �VWUDWHJ \ �IRU�WKHLU�0 3+3�DQG�WR�LQIRUP �WKH�+HDOWK\ �& RP P XQLWLHV�3ODQ�RI�WKH�3& 3��

ƒ� ( DFK�FRXQFLO�Z RXOG�QHHG�WR�LGHQWLI\ �WKH�P HDQV�E\ �Z KLFK�WKH\ �LQWHQGHG�WR�DGGUHVV�WKHLU�WDUJ HWHG�KHDOWK�DQG�Z HOO�EHLQJ �J RDOV�WKURXJ K�WKHLU�
GLUHFW�DFWLRQ��YLD�WKH�KHDOWK�VHUYLFH�VHFWRU��RU�WKURXJ K�RWKHU�DSSURSULDWH�P HFKDQLVP V��

ƒ� 8VH�+HDOWK�,P SDFW�$ VVHVVP HQW��+,$ � �WRROV�LQ�SUHGLFWLQJ �WKH�HIIHFWV�XSRQ�KHDOWK�RI�DQ\ �SURMHFW��SURJ UDP �RU�SROLF\ �Z KHQ�DSSOLHG�LQ�WKH�HDUO\ �
VWDJ HV�RI�GHYHORSP HQW��7KLV�W\ SH�RI�WRRO�Z LOO�DVVLVW�LQ�GHWHUP LQLQJ �WKH�OLNHO\ �LP SDFW�RQ�WKH�KHDOWK�RI�D�SRSXODWLRQ�Z KHQ�Z RUN�XQGHUWDNHQ�E\ �D�
FRXQFLO�LV�EHLQJ �SODQQHG��
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� � � 3DJ H�� � �RI�� � �

ƒ� 1 HHG�WR�WUDFN�D�EURDG�QXP EHU�RI�LQGLFDWRUV�LQ�RUGHU�WR�J HW�D�WUXH�P HDVXUH�RI�WKH�RYHUDOO�KHDOWK�DQG�Z HOOEHLQJ �RI�RXU�UHJ LRQ�DQG�WR�P RQLWRU�
Z KHWKHU�LWV�VWDWXV�LV�LP SURYLQJ �RU�GHFOLQLQJ ��7KHVH�P HDVXUHV�QHHG�WR�LQFOXGH�DOO�RI�WKH�GHWHUP LQDQWV�RI�KHDOWK��UHIHU�WR�SDJ H�� � � ��

�
7KH�3ODWIRUP V�RI�WKH�3& 3�DUH�WKH�¶SODFH·�Z KHUH�Z H�ORFDOO\ �MRLQ�RXU�LQIRUP DWLRQ��VKDUH�GDWD�DQG�SODQ�WRJ HWKHU�WR�LP SURYH�KHDOWK�RXWFRP HV�RI�SHRSOH�
LQ�WKH�FDWFKP HQW���7KH�3& 3�Z LWK�RXU�ORFDO�J RYHUQP HQWV�LQWHQGV�WR�GHYHORS�VKDUHG�LQGLFDWRUV�WR�P HDVXUH�KHDOWK�DQG�Z HOO�EHLQJ ��RXWFRP HV��UHIHU�WR�
SDJ H�� � � ��
�
�

$ FKLHYLQJ �WKH�YLVLRQ��SULRULW\ �VHWWLQJ �DQG�SUREOHP �GHILQLWLRQ�
$ FKLHYHP HQW�VR�IDU���7KH�8SSHU�+XP H�3& 3�QRZ �KDV�D�KLVWRU\ �RI�J RYHUQDQFH�WKDW�LQFOXGHV�D�EURDG�UHSUHVHQWDWLRQ�RI�RUJ DQLVDWLRQV�DV�P HP EHUV�DQG�
DFFRXQWDELOLW\ �WKDW�KDV�DVNHG�P HP EHUV�WR�DFW�DV�OHDGHUV�DQG�DFWLYH�SDUWLFLSDQWV�LQ�GHOLYHULQJ �WKH�RXWFRP HV�RI�WKH�SDUWQHUVKLS���: H�KDYH�IRVWHUHG�
RXU� Z RUNLQJ � UHODWLRQVKLSV�� EXLOW� WUXVW� DQG� HQFRXUDJ HG� EURDG� VWDNHKROGHU� UHSUHVHQWDWLRQ�� � 5HJ XODU� P HHWLQJ V� DUH� VFKHGXOHG� E\ � HDFK� RI� WKH�
FRP P LWWHHV��Z RUNLQJ �J URXSV�DQG�SODWIRUP V�WR�GLVFXVV��SODQ�DQG�DFW�RQ�WKH�YDULRXV�DFWLYLWLHV�DQG�LQLWLDWLYHV�RI�WKH�SDUWQHUVKLS�DQG�RXU�P HP EHUV���: H�
KDYH�DGRSWHG�FROODERUDWLYH�P HWKRGV�RI�SODQQLQJ ��VXEP LVVLRQ�Z ULWLQJ �DQG�SURMHFW�GHOLYHU\ �WKDW�LQFOXGHV�VWDNHKROGHU�VWHHULQJ �DQG�UHIHUHQFH�J URXSV���

7KH�NH\ �FKDOOHQJ HV�WR�EH�DGGUHVVHG�WR�DFKLHYH�RXU�YLVLRQ���

,Q�� � � � �WKH�8+3& 3�UHYLHZ HG�HOHP HQWV�RI�WKH�SDUWQHUVKLS�DQG�RXU�VWUXFWXUH�WR�J DLQ�DQ�XQGHUVWDQGLQJ �RI�Z KDW�Z DV�Z RUNLQJ �DQG�Z KDW�QHHGHG�WR�EH�
FKDQJ HG�WR�LP SURYH� RXU�RXWFRP HV�� � ,Q� $ SULO� � � � � � Z H�KHOG�D�6KRZ FDVH� ) RUXP ��7KLV�RQH�GD\ �HYHQW�DWWUDFWHG�RYHU� � � � �SDUWLFLSDQWV�Z KR�KHDUG�D�
QXP EHU�RI�J XHVW�VSHDNHUV��DWWHQGHG�D�VKRZ FDVH�VHVVLRQ�RI�Z RUN�DFKLHYHG�LQ�RXU�SODWIRUP V��SDUWLFLSDWHG�LQ�D�FDIp�FRQYHUVDWLRQ�DQG�DWWHQGHG�D�
Z RUNVKRS�VHVVLRQ���,Q�0 D\ �� � � � �Z H�KHOG�D�6WUDWHJ LF�7KLQN�WDQN�P HHWLQJ �RI�P HP EHUV���7KLV�IDFLOLWDWHG�VHVVLRQ�Z DV�WR�EUDLQ�VWRUP �YDULRXV�DVSHFWV�RI�RXU�
SDUWQHUVKLS�DQG�J DLQ�VRP H�UHFRP P HQGDWLRQV�IRU�RXU�Z D\ �IRUZ DUG����

7KH�SULRULWLHV�IRU�DFWLRQ�LQ�RXU�SDUWQHUVKLS�DUH�EHLQJ �GLUHFWHG�IURP �WKH�UHFRP P HQGDWLRQV�WKDW�FDP H�IURP �IHHGEDFN�J DWKHUHG�DW�WKHVH�WZ R�HYHQWV��
7KH�P DLQ�DFWLRQV�LGHQWLILHG�IDOO�LQWR�WKH�IROORZ LQJ �FDWHJ RULHV��

&RP P XQLFDWLRQ�² �SURP RWLRQ�RI�WKH�3& 3��Z KR�Z H�DUH�Z KDW�Z H�GR�² �ORJ R�WR�LGHQWLI\ �� �: KR�LV�LQIRUP HG�DERXW�Z KDW��Z KHQ�KRZ ��P DUNHW�3& 3�EHWWHU��

,QGXFWLRQ�DQG�OLQNDJ H�WR�3&3�² �KRZ �VXSSRUW�DJ HQFLHV� Z RUNHUV�WR�GR�WKLV�EHWWHU���: KR�DQG�Z KDW�LV�WKH�3& 3��: KR�DWWHQGV�Z KDW��,QIRUP DWLRQ�
GLVVHP LQDWHG�DQG�VKDUHG�Z LWKLQ�WKH�DJ HQF\ ��$ FWLRQV�IRU�DJ HQF\ �� �OLQNLQJ �LW�DOO�XS��: ,,) 0 �² �Z KDW·V�LQ�LW�IRU�P H" �: LOO�,�VLW�DW�WKH�WDEOH��Z K\ " �
& RQVLGHU��KRZ �Z H�NHHS�WKH�3& 3�UHOHYDQW�DQG�P HHW�SHRSOH·V�QHHGV���7KHUH�DUH�¶WKLQNHUV��GRHUV�DQG�ORRNHUV·��

&RP P XQLW\ �( QJ DJ HP HQW�DQG�SDUWLFLSDWLRQ����QHHG�WR�FRQVLGHU�KRZ �WR�GR�WKLV�EHWWHU�Z LWKLQ�WKH�VWUXFWXUHV�DQG�SURFHVVHV�WKDW�H[ LVW�Z LWK�P HP EHUVKLS���

8WLOLVH�WHFKQRORJ \ �² �Z HE�EDVHG�LQIRUP DWLRQ�WR�VROYH�LQIRUP DWLRQ�ORDG��WHOHFRQIHUHQFLQJ �VR�SHRSOH�FDQ�DWWHQG�DQG�QRW�WUDYHO���

( YDOXDWH�² �ILQG�Z D\ V�WR�P HDVXUH�RXWFRP HV�RI�V\ VWHP V�DQG�IORZ �RI�LQIRUP DWLRQ��,QFUHDVH�UHSRUWLQJ �EDFN�WR�P HDVXUHV�RI�VXFFHVV���/ RRN�DW�LQGLFDWRUV���

2 WKHU�NH\ �P HVVDJ HV��IRFXV�RQ�FRQWLQXRXV�LP SURYHP HQW��$ FWLRQ�3ODQQLQJ ��QRW�WDON�IHVWV� ��,GHQWLI\ �OLQNV�WR�H[ LVWLQJ �QHWZ RUNV�DQG�J URXSV�LQ�RXU�DUHD�
7KH�UHFRP P HQGDWLRQV�IURP �WKH�6WUDWHJ LF�WKLQN�WDQN�LQ�0 D\ ��� � � � �LQFOXGHG���5HYLHZ �WKH�* HQHUDO�& RP P LWWHH�WR�VWD\ �VWUDWHJ LF��UHYLHZ �WKH�RQJ RLQJ �
SURFHVVHV��& RP P XQLFDWLRQ��3& 3�D�FOHDULQJ �KRXVH�RI�LQIRUP DWLRQ��$ J HQF\ �SODQV�WR�KDYH�VWURQJ �OLQNV�WR�3& 3�SODQ��/ RRN�DW�¶DFURVV�WKH�\ HDUV·�GLUHFWLRQ�
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� � � 3DJ H�� � �RI�� � �

DQG�SXUSRVH��+HDOWK\ �& RP P XQLWLHV�3ODQ�² �Z RUN�Z LWK�WKH�SODQQLQJ �SURMHFW�RFFXUULQJ �Z LWK�: RGRQJ D�,QGLJ R�DQG�7RZ RQJ �ORFDO�J RYHUQP HQWV���
& RQVLGHU�3& 3�WDNLQJ �D�OHDG�UROH�LQ�SURJ UHVVLQJ �& DUH�LQ�<RXU�& RP P XQLW\ ��
�
$ �QXP EHU�RI�GLVFXVVLRQV�RFFXUUHG�Z LWK�RXU�OHDGHUV�WR�GHWHUP LQH�WKH�EHVW�Z D\ �IRUZ DUG�IRU�8SSHU�+XP H�3& 3�LQ�P HHWLQJ �WKH�UHTXLUHP HQWV�RI�
WKH�QHZ �J XLGHOLQHV�DQG�UHVSRQG�WR�WKH�HYDOXDWLRQ�Z H�KDG�XQGHUWDNHQ���: H�UHFRQVLGHUHG�RXU�P RGHO��UROHV�DQG�UHVSRQVLELOLWLHV�DQG�KRZ �
Z H�Z LOO�EHVW�DFKLHYH�WKH�RXWFRP HV�UHTXLUHG���7KLV�LV�UHIOHFWHG�LQ�WKH�P RGHO�DQG�SUHYLRXV�SDJ HV�RI�KRZ �Z H�RSHUDWH���
�
�

�$ FKLHYLQJ �WKH�YLVLRQ��3DUWQHUVKLS�&DSDFLW\ �%XLOGLQJ �3ODQ�

) ROORZ LQJ �DUH�J RDOV�DQG�VWUDWHJ LHV�WKDW�RXU�P HP EHUVKLS�FRQVLGHUV�DV�NH\ �DFWLRQV�WR�EXLOG�WKH�FDSDFLW\ �RI�RXU�SDUWQHUVKLS���
�

� �� �3DUWQHUVKLS�* RDO����,P SURYH�FRP P XQLFDWLRQ�ERWK�Z LWKLQ�DQG�P RUH�EURDGO\ �DERXW�RXU�SDUWQHUVKLS�

( VWLP DWHG�
,P SDFWV�

"
#

�

�

�$

#

�

� �

�%

�

,QIRUP DWLRQ�LV�DFFHVVLEOH�DW�DOO�WLP HV�LQ�RQH�SODFH��UHGXFHG�WUDIILF�LQ�HP DLO�V\ VWHP V�DQG�FODULW\ �RQ�ILQDO�GRFXP HQWV��SHRSOH�
FRQILGHQW�LQ�XVLQJ ��
3DUWQHUVKLS�Z RUN�LV�UHFRJ QLVHG�E\ �ORJ R��LQGXFWLRQ�WR�3& 3�RFFXUULQJ �Z LWK�XVH�RI�LQIRUP DWLRQ�SDFN����

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

D�� & UHDWH�D�P HP EHUV·�H[ WUDQHW�WKDW�SURYLGHV�D�VXVWDLQDEOH�FRP P XQLFDWLRQ�
VROXWLRQ�IRU�WKH�SDUWQHUVKLS�WKDW�LV�IXOO\ �RSHUDWLRQDO�E\ �0 DUFK��� � � � ��

$ FFHVV�WR�3& 3�LQIRUP DWLRQ�DOO�WKH�WLP H�
E\ �RXU�P HP EHUV��

E�� 6XSSRUW�RXU�OHDGHUV�LQ�XVLQJ �WKH�H[ WUDQHW�IRU�DOO�WKHLU�3& 3�FRP P XQLFDWLRQ�DQG�
GRFXP HQW�UHFRUGLQJ ��

,QIRUP DWLRQ�DFFHVVLEOH��FODULW\ �RI�
FRP P XQLFDWLRQ��P RUH�VKDULQJ ���

� �� �� �,QFUHDVH�
FRP P XQLFDWL
RQ�EHWZ HHQ�
RXU�P HP EHUV���

�

F�� %XLOG�FDSDFLW\ �RI�RXU�P HP EHUV� VWDII�LQ�WKH�XVH�RI�LQIRUP DWLRQ�WHFKQRORJ \ �
FRP P XQLFDWLRQV��

0 HP EHUV�Z LOO�XVH�H[ WUDQHW��4 ,336��
WHOHFRQIHUHQFLQJ �HWF���/ HDGHUV�Z LOO�
DGP LQLVWHU�Z HE�EDVHG�LQIRUP DWLRQ���

G�� %\ �' HFHP EHU��� � � � ��GHYHORS�D�UHFRJ QLVDEOH�ORJ R�WKDW�LV�XVHG�LQ�DOO�SURP RWLRQ�RI�
SDUWQHUVKLS�DFWLYLWLHV�DQG�E\ �RUJ DQLVDWLRQV�WR�GHP RQVWUDWH�WKHLU�P HP EHUVKLS��

5HFRJ QLVHG�EUDQGLQJ �IRU�8+3& 3��

H�� : H�Z LOO�VXSSRUW�P HP EHU�RUJ DQLVDWLRQV�Z LWK�UHOHYDQW�LQIRUP DWLRQ�DERXW�WKH�
SDUWQHUVKLS�WKDW�VXSSRUW�LQGXFWLRQ�DQG�HQJ DJ HP HQW�RI�VWDII�LQ�WKH�SODQQLQJ ��
SDUWLFLSDWLRQ�DQG�WKHLU�UROH�LQ�WKH�3& 3����

,QFUHDVHG�XQGHUVWDQGLQJ �DQG�
DSSURSULDWH�OLQNDJ H�WR�3& 3�RI�QHZ �VWDII�
E\ �P HP EHU�RUJ DQLVDWLRQV���

� �� �� ��
& UHDWH�
VXVWDLQDEOH�
SURP RWLRQ�RI�WKH�
SDUWQHUVKLS��

I�� 3URP RWH�3& 3�DFWLYLW\ �WR�WKH�FRP P XQLW\ �WR�LQFUHDVH�YLVLELOLW\ �DQG�XQGHUVWDQGLQJ �
RI�RXU�Z RUN�P RUH�EURDGO\ ���9 DULRXV�P HWKRGV�Z LOO�EH�XVHG�LQFOXGLQJ �P HGLD�
UHOHDVHV��FRP P XQLW\ �UDGLR�DQQRXQFHP HQWV��RXU�Z HEVLWH��XVH�RI�ORJ R�RQ�

0 HGLD�FRYHUDJ H��
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� � � 3DJ H�� � �RI�� � �

SURP RWLRQDO�P DWHULDO�IRU�FRP P XQLW\ �HYHQWV���

J �� ( QVXUH�RXU�FRP P XQLFDWLRQ�LV�DFFHVVLEOH�WR�DOO�² �XWLOLVH�RXU�P HP EHU�RUJ DQLVDWLRQV�
Z LWK�VSHFLDOLVW�H[ SHUWLVH��9 LVLRQ�$ XVWUDOLD��' $ ,6��5XUDO�$ FFHVV� �WR�VXSSRUW�XV�LQ�
P HHWLQJ �EHVW�SUDFWLFH�VWDQGDUGV���

& KDQJ HG�SUDFWLFH�DQG�$ FFHVVLEOH�
LQIRUP DWLRQ���

�

� �� �3DUWQHUVKLS�* RDO����7KH�3DUWQHUVKLS�Z LOO�LQFUHDVH�P HDQLQJ IXO�DQG�HTXLWDEOH�HQJ DJ HP HQW�DQG�SDUWLFLSDWLRQ�

( VWLP DWHG�,P SDFWV�

"
#

�

�

�$

#

�

� �

�&

� : H�Z LOO�KDYH�P RWLYDWHG�DQG�HQJ DJ HG�P HP EHU�RUJ DQLVDWLRQV�VXSSRUWLQJ �WKH�YLVLRQ�DQG�P LVVLRQ�RI�SDUWQHUVKLS���

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

� �� �� �: H�Z LOO�HYDOXDWH�WKH�
SDUWQHUVKLS�DQQXDOO\ �DQG�KDYH�D�
SODQ�RI�DFWLRQ��

0 D\ ��� � � � ��0 D\ ��� � � � ��0 D\ ��� � � � ��HYDOXDWH�WKH�SDUWQHUVKLS�Z LWK�D�
UHFRJ QLVHG�HYDOXDWLRQ�WRRO����

8QGHUVWDQGLQJ �RI�QHHG�RI�
P HP EHUV��$ EOH�WR�FRUUHFW�DQG�
SODQ�FKDQJ H�WR�EH�D�KLJ K�
IXQFWLRQLQJ �SDUWQHUVKLS���

D�� : H�KDYH�FOHDU�DQG�WLP HO\ �* RYHUQDQFH�RI�WKH�SDUWQHUVKLS��FRQWUDFWV��
P HP RUDQGXP �RI�XQGHUVWDQGLQJ ��SURFHVVHV�DQG�SUDFWLFHV� ��

& ODULW\ �DQG�WUXVW�EHWZ HHQ�
P HP EHUV�DQG�WKH�SDUWQHUVKLS��

� �� �� �: H�Z LOO�LP SURYH�RXU�
P HP EHU·V�HQJ DJ HP HQW�DQG�
SDUWLFLSDWLRQ�LQ�WKH�SDUWQHUVKLS��

E�� : H�Z LOO�VXSSRUW�XVH�RI�LQIRUP DWLRQ�WHFKQRORJ \ �IRU�LQIRUP DWLRQ�VKDULQJ ���
SDUWQHUVKLS�H[ WUDQHW��7HOHSKRQH�FRQIHUHQFLQJ �IRU�RXU�P HHWLQJ V��

,QFUHDVHG�DFFHVV��VKDULQJ �DQG�
SDUWLFLSDWLRQ��

� �� �� �0 HP EHUV�DUH�FOHDU�DERXW�
WKHLU�UROHV�DQG�VXSSRUWHG�WR�
P HDQLQJ IXO�HQJ DJ H�DQG�
SDUWLFLSDWH�LQ�WKH�SDUWQHUVKLS���

F�� 2 XU�P HP EHUV�KDYH�FOHDU�LQGXFWLRQ�SURFHVVHV�IRU�VWDII�DERXW�WKH�3& 3�
G�� ( DFK�DJ HQF\ �DUWLFXODWHV�DQG�FRP P LWV�WR�WKH�VKDUHG�J RDOV�RI�WKH�

& RP P XQLW\ �+HDOWK�3ODQ�,P SOHP HQWDWLRQ�$ J UHHP HQW��

3DUWLFLSDWLRQ�DQG�HQJ DJ HP HQW�RI�
P HP EHUV�Z LWK�3& 3�J RDOV��

� �� �� �: H�Z LOO�LGHQWLI\ �QHZ �
P HP EHUV� VHFWRUV� SHRSOH�WR�
SDUWLFLSDWH�DQG�HQJ DJ H�Z LWK��

H�� ,GHQWLI\ �SRWHQWLDO�QHZ �P HP EHUV�DQG�HQJ DJ H�Z LWK�WKHP ��
I�� 0 HHWLQJ V�Z LOO�ORRN�WR�LQFOXGH�DQG�SDUWLFLSDWH�Z LWK�EURDGHU�VHFWRUV�WR�

VXSSRUW�SODQQLQJ ��GHOLYHU\ �DQG�GHVLUHG�Z LQ�� Z LQ�RXWFRP HV���

1 HZ �P HP EHUV�DQG�VHFWRUV�
HQJ DJ HG��

� �� �� �6XSSRUW�RXU�P HP EHU�
RUJ DQLVDWLRQV�WR�LQFUHDVH�OHYHOV�RI�
FRP P XQLW\ �SDUWLFLSDWLRQ�DQG�
HQJ DJ HP HQW�Z LWK�WKH�FRP P XQLW\ ���

J �� 3URP RWH�WKH�8+3& 3�& RP P XQLW\ �3DUWLFLSDWLRQ�DQG�( QJ DJ HP HQW�
6WUDWHJ \ �� � � � � � ��

K�� 6XSSRUW�RUJ DQLVDWLRQV�LQ�VNLOO�GHYHORSP HQW��RUJ DQLVDWLRQ�SROLF\ ���

6WUDWHJ \ �LP EHGGHG�LQ�
RUJ DQLVDWLRQ�SROLF\ �DQG�XWLOLVHG���

�
�
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� � � 3DJ H�� � �RI�� � �

� �� �3DUWQHUVKLS�* RDO����' HYHORS�/ HDGHUVKLS�DQG�6XFFHVVLRQ�3ODQQLQJ �

( VWLP DWHG�,P SDFWV�

"
#

�

�

�$

#

�

� �

�%

� 3HRSOH�DUH�LQVSLUHG�WR�OHDG�DQG�XWLOLVH�WKHLU�VNLOOV�LQ�RUJ DQLVDWLRQ��SDUWQHUVKLS�DQG�FRP P XQLW\ �UROHV�

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

D�� %HWWHU�XWLOLVH�ORFDO�VNLOOV�DW�WKH�ORFDO�OHYHO�LQ�GHOLYHULQJ �
SURIHVVLRQDO�GHYHORSP HQW�DQG�SUHVHQWDWLRQV��

5HFRJ QLVLQJ �VNLOOV�RI�ORFDO�SHRSOH��
LQFUHDVHG�ORFDO�GHOLYHU\ �RI�WUDLQLQJ ��

� �� �� �' HYHORS�SHRSOH�DV�OHDGHUV�
DQG�XWLOLVH�VNLOOV�DW�ORFDO�OHYHO���
�

E�� ( QVXUH�WKH�GHYHORSP HQW�RI�SHRSOH�WKURXJ K�P HQWRULQJ �DQG�
SURYLGH�WKH�RSSRUWXQLWLHV�WR�OHDG�LQ�RXU�3& 3��

& KDQJ HRYHU�RI�FKDLUSHRSOH��QHZ �SHRSOH�
WDNLQJ �OHDGHUVKLS�UROHV��

� �� �� �( QFRXUDJ H�DQG�GHYHORS�
SHRSOH�WR�UHSUHVHQW�WKH�3& 3�DW�
ORFDO��UHJ LRQDO�DQG�VWDWH�OHYHO��

F�� ( QFRXUDJ H�DQG�VXSSRUW�SHRSOH�LQWR�OHDGHUVKLS�UROHV�² �FKDLU�
UROHV��UHSUHVHQW�SDUWQHUVKLS�RQ�ORFDO��UHJ LRQDO�DQG�VWDWH�
FRP P LWWHHV�DQG�Z RUNLQJ �J URXSV���

G�� �6XSSRUW�P HP EHU�RUJ DQLVDWLRQV�DQG�VWDII�WR�GHOLYHU�EHVW�
SUDFWLFH�H[ DP SOHV�DW�FRQIHUHQFHV�DQG�IRUXP V���

3HUVRQDO�J URZ WK��VKDUHG�NQRZ OHGJ H��
SURP RWLRQ�RI�VHUYLFH��RXU�YLHZ V�
UHSUHVHQWHG�DW�EURDGHU�DJ HQGD���

�

� �� �3DUWQHUVKLS�* RDO����,QWHJ UDWH�WKH�SULQFLSOHV�RI�( 4 8,7<�LQWR�WKH�SROLF\ �DQG�SUDFWLFH�RI�WKHLU�RUJ DQLVDWLRQV�
�

: H�Z LOO�EXLOG�WKH�FDSDFLW\ �RI�RXU�3& 3�RUJ DQLVDWLRQV�WR�LQWHJ UDWH�WKH�SULQFLSOHV�RI�( 4 8,7<�LQWR�WKH�SROLF\ �DQG�SUDFWLFH�RI�WKHLU�RUJ DQLVDWLRQV�WR�
SURYLGH�EHWWHU�RXWFRP HV�WR�WKH�P RVW�GLVDGYDQWDJ HG�DQG�P DUJ LQDOLVHG�FRKRUWV�LQ�RXU�FRP P XQLWLHV��

( VWLP DWHG�,P SDFWV�

"
#

�

�

�$

#

�

� �

�%

� ( TXLWDEOH�DFFHVV�DQG�HQJ DJ HP HQW�IRU�WKRVH�P RVW�LQ�QHHG�RI�VHUYLFHV����

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

D�� 8VH�H[ LVWLQJ �OHDGHUV�DQG�P HP EHU�FKDP SLRQV�� ' $ ,6��
0 XQJ DEDUHHQD��9 LVLRQ�$ XVWUDOLD��: RP HQ·V�+HDOWK�* RXOEXUQ�
1 RUWK�( DVW��WR�VXSSRUW�SURJ UHVV�RI�WKLV�J RDO���

5DLVHG�DZ DUHQHVV��SROLF\ �LQ�SODFH��� �� �� �,P SURYH�XQGHUVWDQGLQJ �
DQG�DFWLRQV�RQ�EHVW�SUDFWLFH�LQ�
GHOLYHULQJ �HTXLWDEOH�VHUYLFHV�LQ�
RXU�FRP P XQLWLHV���

E�� : H�Z LOO�EXLOG�FDSDFLW\ �RI�RXU�RUJ DQLVDWLRQV�Z LWK�SURIHVVLRQDO�
GHYHORSP HQW�DQG�SUDFWLFDO�WRROV�DQG�UHVRXUFHV�LQ�EHVW�
SUDFWLFH�SULQFLSOHV�RI�( TXLW\ ���

F�� $ Q�( TXLW\ �OHQV�WRRO�Z LOO�EH�XVHG�LQ�DOO�8+3& 3�IXQGLQJ �
DSSOLFDWLRQV�DQG�IRU�DOO�RXU�HYHQWV���

7UDLQLQJ �GHOLYHUHG��SROLF\ �LP SOHP HQWHG��

�
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� � � 3DJ H�� � �RI�� � �

8SSHU�+XP H�3&3�0 HP EHUV�DQG�RUJ DQLVDWLRQV��
2 XU�8 +3&3���0 HP RUDQGXP �RI�8 QGHUVWDQGLQJ�� � � � � � � � � ��RXWOLQHV�WZ R�OHYHOV�RI�P HP EHUVKLS��) XOO�P HP EHU�DQG�DIILOLDWH�P HP EHUVKLS��

' HWDLOV�DERXW�RXU�P HP EHUV�FDQ�EH�DFFHVVHG�RQ�RXU�Z HEVLWH�DW�ZZZ�XSSHUKXP HSFS�FRP �DX��

7KH�8SSHU�+XP H�3& 3�KDV�VHHQ�RXU�P HP EHUVKLS�DV�WKH�EHVW�SODFHG�P HFKDQLVP �WR�GHOLYHU�WKH�RXWFRP HV�RI�WKH�SDUWQHUVKLS���7KH�FRP P LWP HQWV�E\ �
RXU�P HP EHUV�WR�WKH�J RDOV�LQ�WKLV�SODQ�DUH�GHWDLOHG�LQ�WKH�IROORZ LQJ �WDEOH����

$ J HQF\ �QDP H� 7\ SH�RI�VHUYLFH� ' HOLYHUDEOH� V�LQYROYHG�LQ�

�
$ J H�& RQFHUQ�$ OEXU\ �: RGRQJ D���

6XSSRUW�VHUYLFH� +$ & & �EHVW�SUDFWLFH�DQG�ROGHU�SHUVRQ·V�SODWIRUP �

$ J HG�3V\ FKLDWU\ �6HUYLFH�1 RUWK�( DVW�
+HDOWK�: DQJ DUDWWD���

0 HQWDO�+HDOWK�² �2 OGHU�3HUVRQV�
+HDOWK�SURP RWLRQ�� �� �
6HUYLFH�FR�RUGLQDWLRQ�� �� �� �� �
& KURQLF�GLVHDVH�P DQDJ HP HQW�� �� �� �� �� �� �

$ OSLQH�+HDOWK�6HUYLFH���� +HDOWK�6HUYLFH��
/ LQNDJ H�WR�8SSHU�+XP H�3& 3�Z RUN�RFFXUULQJ �LQ�WKH�. LHZ D�
9 DOOH\ �DQG�VHUYLFHV�GHOLYHUHG�LQ�0 W�%HDXW\ �����

%HHFKZ RUWK�+HDOWK�6HUYLFH���

�
& RP P XQLW\ �+HDOWK��$ OOLHG�KHDOWK��$ FXWH��
$ J HG�& DUH�

3DUWQHUVKLS��DOO�J RDOV�
+HDOWK�SURP RWLRQ��� ��� �� ��� �� ��� �� ��� �� �
6HUYLFH�FRRUGLQDWLRQ�� ��� �� ��� �� ��� �� ��� �� �
,& ' 0 �� ��� �� ��� �� ��� �� ��� �� ��� �� ��� �� ��

%RUGHU�' LYLVLRQ�RI�* HQHUDO�3UDFWLFH�� * 3�6XSSRUW�6HUYLFHV�

3DUWQHUVKLS�J RDO�� �� ��� �� ��� �� ��� �� ��
+HDOWK�3URP RWLRQ���� �� ��
6HUYLFH�& RRUGLQDWLRQ��� �� ���� �� ��
,QWHJ UDWHG�& KURQLF�' LVHDVH�0 DQDJ HP HQW��� �� �

7KH�& HQWUH�: DQJ DUDWWD���
& HQWUH�IRU�$ FWLYH�5HFUHDWLRQ��& $ 51 � �DQG�
3DUWLFLSDWLRQ�LQ�& RP P XQLW\ �6SRUW�DQG�
$ FWLYH�5HFUHDWLRQ�3,& 6$ 5� �

+HDOWK�3URP RWLRQ�3K\ VLFDO�$ FWLYLW\ ���� �� ��� �� �
9 ROXQWHHULQJ �: D\ �WR�* R�SURMHFW��

& HQWUDO�+XP H�6XSSRUW�6HUYLFHV�,QF���
6HUYLFHV�LQFOXGH�<RXWK��) DP LO\ �VXSSRUW��) RVWHU�
FDUH��5HVLGHQWLDO�FDUH�

3DUWQHUVKLS��DOO�J RDOV�
+HDOWK�3URP RWLRQ�� �� �
6HUYLFH�& RRUGLQDWLRQ��� �� ��� �� �
/ LQNDJ HV�LQ�& KLOG�DQG�) DP LO\ �DQG�<RXWK�3ODWIRUP ��
+RP HOHVVQHVV�DQG�) DP LO\ �9 LROHQFH�1 HWZ RUNV��

& KLOWHUQ�	 �' LVWULFW�+HDOWK�6HUYLFH�
�
& RP P XQLW\ �+HDOWK�6HUYLFH�
& RP P XQLW\ �$ J HG�& DUH�3DFNDJ H�3URYLGHU��

3DUWQHUVKLS��DOO�J RDOV�
+HDOWK�3URP RWLRQ��� �� ��� �� ��� �� ��� �� ��� �� �
6HUYLFH�& RRUGLQDWLRQ��� �� ��� �� �
/ LQNV��,QWHJ UDWHG�+HDOWK�3URP RWLRQ��2 OGHU�3HUVRQV�

& LW\ �RI�: RGRQJ D� / RFDO�* RYHUQP HQW���
3DUWQHUVKLS��DOO�J RDOV�
+HDOWK�3URP RWLRQ��� �� �� �� ��� �� �
6HUYLFH�FRRUGLQDWLRQ��DOO�J RDOV�
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� � � 3DJ H�� � �RI�� � �

$ J HQF\ �QDP H� 7\ SH�RI�VHUYLFH� ' HOLYHUDEOH� V�LQYROYHG�LQ�

& RP P XQLW\ �$ FFHVVDELOLW\ �
,QFRUSRUDWHG��& RP P XQLW\ �
0 DQDJ HG�7UDQVSRUW�	 �9 ROXQWHHU�
) ULHQGV�

& RP P XQLW\ �0 DQDJ HG�7UDQVSRUW�DQG�
9 ROXQWHHU�) ULHQGV�SURJ UDP ��

3DUWQHUVKLS�VXSSRUW�DQG�OLQNDJ H�WR�WKH�1 RUWK�( DVW�+XP H�
5HJ LRQDO�7UDQVSRUW�) RUXP ��3OD\ LQJ �OHDG�UROH�LQ�GHYHORSP HQW�
RI�WUDQVSRUW�RSWLRQV�LQ�WKH�UHJ LRQ��

& RQWLQXLQJ �( GXFDWLRQ�& HQWUH�
: RGRQJ D�

( GXFDWLRQ�SURYLGHU�
9 ROXQWHHU�: D\ �WR�* R�VWHHULQJ �J URXS��7HHQ�3UHJ QDQF\ �DQG�
6H[ XDO�+HDOWK�Z RUNLQJ �J URXS��

& RRLQGD�) DP LO\ �6XSSRUW�,QF��
6XSSRUW�IRU�IDP LOLHV�DQG�FKLOGUHQ�Z LWK�
GLVDELOLWLHV�

+HDOWK�3URP RWLRQ��� �� ��� �� ��� �� �
6HUYLFH�FRRUGLQDWLRQ��� ��� ��� �� �
& KLOG�	 �) DP LOLHV�3ODWIRUP �

' HSDUWP HQW�RI�9 HWHUDQ�$ IIDLUV�� ,QIRUP DWLRQ� DGYLFH� UHIHUUDO�VHUYLFH�IRU�YHWHUDQV�

3DUWQHUVKLS��DOO�J RDOV�
+HDOWK�3URP RWLRQ��� �� ��� �� �
6HUYLFH�& RRUGLQDWLRQ���� �� �
& KURQLF�' LVHDVH�P DQDJ HP HQW��� �� ��

' LVDELOLW\ �$ FFHVV�	 �,QIRUP DWLRQ�
6HUYLFH�� ' $ ,6� ��

$ GYRFDF\ �IRU�SHRSOH�Z LWK�GLVDELOLWLHV�DQG�WKHLU�
FDUHUV��& RP P XQLW\ �HGXFDWLRQ��ORFDO�DFFHVV�
J URXSV�DQG�LQIRUP DWLRQ�SURYLVLRQ���

3DUWQHUVKLS�² �DOO�J RDOV�

* OHQYLHZ �& RP P XQLW\ �& DUH�
& RP P XQLW\ �+HDOWK��+HDOWK�3URP RWLRQ�$J HG�
FDUH��,QIRUP DWLRQ� DGYLFH� UHIHUUDO��0 HQ
V�+HDOWK��
0 HQWDO�+HDOWK��1 XUVLQJ ��1 XUVLQJ �KRP H��

3DUWQHUVKLS�² �DOO�J RDOV�
,+3��DOO�J RDOV�
6HUYLFH�& RRUG��DOO�J RDOV�
,& ' 0 ��DOO�J RDOV�
/ LQNV��+HDOWK�3URP RWLRQ�: RUNLQJ �* URXS��+$ 53�& ' 0 �

,QGLJ R�6KLUH�& RXQFLO� / RFDO�* RYHUQP HQW�

3DUWQHUVKLS��$ OO�J RDOV�
+HDOWK�SURP RWLRQ���� �� ��� ��� �� ��� �� ��
6HUYLFH�FRRUGLQDWLRQ��$ OO�J RDOV�
,& ' 0 ��� �� ��� �� ����� �� ���� �� �
$ FURVV�\ HDUV�' URXJ KW��<RXWK�3ODWIRUP ��2 OGHU�3HUVRQV�
3ODWIRUP ��: DWFKLQJ �EULHI��RQ�& KLOG�DQG�) DP LOLHV�

,QWHJ UDWHG�3ULP DU\ �0 HQWDO�+HDOWK�
6HUYLFH�

3URYLGHV�GLUHFW�FOLQLFDO�VHUYLFHV�YLD�J HQHUDO�
SUDFWLFH�VHWWLQJ V�DQG�D�UDQJ H�RI�
HGXFDWLRQ�DQG�WUDLQLQJ �SHUWDLQLQJ �WR�
P HQWDO�KHDOWK���

3DUWLFLSDWH�+HDOWK�3URP RWLRQ�Z RUNLQJ �J URXS��
* RDOV�� �� �DQG�� �� �

/ LIHOLQH���0 RXQWDLQV�WR�WKH�0 XUUD\ � 7HOHSKRQH�FRXQVHOOLQJ �VHUYLFH� 9 ROXQWHHULQJ �: D\ �WR�* R�SURMHFW��

0 XQJ DEDUHHQD�$ ERULJ LQDO�
& RUSRUDWLRQ�

,QGLJ HQRXV�KHDOWK�DQG�Z HOOEHLQJ ��

3DUWQHUVKLS��DOO�J RDOV�
,+3��� �� �N��
6HUYLFH�& R�RUGLQDWRU���
,& ' 0 ���
+HDOWK�3RUWIROLR�0 HHWLQJ V�Z LWK�VHUYLFH�SURYLGHUV��3URMHFW�
( TXLW\ �DQG�0 DNLQJ �7Z R�Z RUOGV�Z RUN���
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� � � 3DJ H�� � �RI�� � �

$ J HQF\ �QDP H� 7\ SH�RI�VHUYLFH� ' HOLYHUDEOH� V�LQYROYHG�LQ�

1 RUWK�( DVW�9 LFWRULD�' LYLVLRQ�RI�
* HQHUDO�3UDFWLFH�

' LYLVLRQ�RI�J HQHUDO�SUDFWLFH�
+HDOWK�3URP RWLRQ��� �� �
6HUYLFH�& RRUGLQDWLRQ��� �� �

2 YHQV�	 �. LQJ �& RP P XQLW\ �+HDOWK�
6HUYLFH�

& RP P XQLW\ �+HDOWK� / LQNDJ H��DQG�LQIRUP DWLRQ�VKDULQJ �Z LWK�8SSHU�+XP H�3& 3��

5LFKP RQG�) HOORZ VKLS�RI�9 LFWRULD� 0 HQWDO�+HDOWK��
,+3��� �� �
6HUYLFH�FRRUGLQDWLRQ��� �� �� �
0 HQWDO�+HDOWK�DQG�+RP HOHVVQHVV�QHWZ RUN�

5XUDO�+RXVLQJ �1 HWZ RUN�

+RXVLQJ �$ GYLFH��$ VVLVWDQFH��DGYRFDF\ �	 �
5HIHUUDO�

3DUWQHUVKLS��DOO�J RDOV�
+HDOWK�3URP RWLRQ���� �� ��� �� �
6HUYLFH�& R�RUGLQDWLRQ��� �� ��� �� ��� �� �
0 HQWDO�+HDOWK�DQG�+RP HOHVVQHVV�QHWZ RUN��) DP LO\ �9 LROHQFH�
QHWZ RUN��

7DOODQJ DWWD�+HDOWK�6HUYLFH�

+HDOWK�6HUYLFH�� 3DUWQHUVKLSV���DOO�J RDOV��
,QWHJ UDWHG�+HDOWK�3URP RWLRQ��� �� �DQG�� �� �
6HUYLFH�& RRUGLQDWLRQ��DOO�J RDOV��
,QWHJ UDWHG�& KURQLF�' LVHDVH�0 DQDJ HP HQW��DOO�J RDOV��
* URXSV��2 OGHU�3HUVRQV� +$ & & ��,+3�DQG�+DUS�& ' 0 ���

7RZ RQJ �6KLUH�& RXQFLO�
3K\ VLFDO�$ FWLYLW\ �
�

3DUWQHUVKLS��� �� �� ��� �� �� ��� �� �� ��� �� �� ��� �� �� ��� �� �� ��� �� ��E	 F� ��
+HDOWK�3URP RWLRQ��� �� �� ��� �� ��� ��� �� ��
6HUYLFH�& RRUGLQDWLRQ��� ��� �� �� ��� �� �� �
* URXSV��' URXJ KW��,QWHJ UDWHG�3ODQQLQJ �DQG�& RRUGLQDWLRQ��
+HDOWK�3URP RWLRQ��

8QLWLQJ �& DUH�* RXOEXUQ�1 RUWK�( DVW� 5HVSLWH�VHUYLFH� 6HUYLFH�& RRUGLQDWLRQ��� �� ��� �� �

8SSHU�+XP H��& RP P XQLW\ �+HDOWK�
6HUYLFH�

& RP P XQLW\ �KHDOWK�SURYLGLQJ �' UXJ �DQG�
$ OFRKRO�DQG�* HQHUDOLVW�& RXQVHOOLQJ ��
3DUHQWLQJ ��+HDOWK�3URP RWLRQ��& DQFHU�& DUH�
& RRUGLQDWLRQ��

$ OO�3DUWQHUVKLS�* RDOV�
$ OO�,+3�* RDOV�DQG�2 EMHFWLYHV�
6HUYLFH�& RRUGLQDWLRQ�2 EMHFWLYHV��� �� �� ��� �� �� ��� �� �� ��� �� �� ��
� �� �� ��� �� �� ��� �� �� �
$ OO�,& ' 0 �* RDOV�
/ HDG��,+3�Z RUNLQJ �J URXS��& KDLU�& KLOG�DQG�) DP LO\ �3ODWIRUP �
DQG�<RXWK�3ODWIRUP �WKURXJ K�: ' ,7���

8SSHU�0 XUUD\ �& HQWUH�$ J DLQVW�
6H[ XDO�$ VVDXOW��

6XSSRUW�DQG�SURP RWLRQ�� / LQNDJ H�WR�SODQQLQJ �

8SSHU�0 XUUD\ �) DP LO\ �& DUH��

& KLOGUHQ
V�6HUYLFHV�� ) DP LO\ �' D\ �& DUH��
,QFOXVLRQ�6XSSRUW�3URJ UDP ��( DUO\ �<HDUV�
' HYHORSP HQW�$ GYLVRU� ��& RP P XQLW\ �/ HJ DO�
6HUYLFH��) LQDQFLDO�& RXQVHOOLQJ ��2 XW�RI�
+RP H�& DUH��IRU�FKLOGUHQ�DQG�\ RXWK��) DP LO\ �
6HUYLFHV��FDVH�P DQDJ HP HQW��IDP LO\ �
Z RUNHUV� ��& DUHU�6XSSRUW�2 SWLRQV��& KLOGUHQ·V�

3DUWQHUVKLS�² �DOO�J RDOV�
+HDOWK�3URP RWLRQ���� �� ��� �� ��
6HUYLFH�& RRUGLQDWLRQ�� �� �� ��� �� �� ��� �� �� �� �� �� ��� �� ��� �� �
�
/ HDG��6WURQJ HU�) DP LO\ �6HUYLFHV�� ,QQRYDWLRQV� �VWHHULQJ �J URXS��
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� � � 3DJ H�� � �RI�� � �

$ J HQF\ �QDP H� 7\ SH�RI�VHUYLFH� ' HOLYHUDEOH� V�LQYROYHG�LQ�

& RQWDFW�6HUYLFHV��) DP LO\ �' LVSXWH�
5HVROXWLRQ��P HGLDWLRQ��

8SSHU�0 XUUD\ �+HDOWK�	 �& RP P XQLW\ �
6HUYLFHV�

0 XOWLSXUSRVH�6HUYLFH�	 �5HJ LVWHUHG�7UDLQLQJ �
2 UJ DQLVDWLRQ��572 � �

+HDOWK�3URP RWLRQ��� �� ��� �� ��� �� �

YLVLRQ�$ XVWUDOLD� EOLQGQHVV�DQG�ORZ �YLVLRQ�VHUYLFHV�
3DUWQHUVKLS�² �DOO�J RDOV�
,+3��� �� ��
,& ' 0 ��� �� ��� �� F���

9 ROXQWHHU�5HVRXUFH�%XUHDX�
5HFUXLWV��UHIHUV�DQG�SURYLGHV�OHDUQLQJ �
RSSRUWXQLWLHV�IRU�YROXQWHHUV�DQG�
RUJ DQLVDWLRQV�

/ LQNDJ H�LQ�FRP P XQLW\ �SDUWLFLSDWLRQ��
/ HDG�RUJ DQLVDWLRQ��: D\ �WR�J R�9 ROXQWHHULQJ �SURMHFW�

: DOZ D�%XVK�1 XUVLQJ �& HQWUH��
�
3ULP DU\ �+HDOWK�DQG�� � � � �( P HUJ HQF\ �
' HSDUWP HQW��

+HDOWK�3URP RWLRQ��� �� ���� �� �
6HUYLFH�& RRUGLQDWLRQ��� �� ���� �� �
,& ' 0 ��� �� ��� �� �

: RGRQJ D�5HJ LRQDO�+HDOWK�6HUYLFH�
$ FXWH�+RVSLWDO��$ OOLHG�+HDOWK��' LVWULFW�
1 XUVLQJ ��3DOOLDWLYH�& DUH���

3DUWQHUVKLS�����DOO�J RDOV�
+HDOWK�3URP RWLRQ���� �� ��� �� ��� �� �
6HUYLFH�& RRUGLQDWLRQ��DOO�J RDOV�����,& ' 0 ���DOO�J RDOV�
/ HDG� & KDLU��+DUS�& ' 0 �DQG�,& ' 0 �Z RUNLQJ �J URXS�

: RP HQ·V�+HDOWK�* RXOEXUQ�1 RUWK�
( DVW��

: RUNIRUFH�FDSDFLW\ �EXLOGLQJ ��XWLOL] LQJ �DQG�
VWUHQJ WKHQLQJ �( TXLW\ �DQG�J HQGHU�SULQFLSOHV�
DQG�SUDFWLFH�

3DUWQHUVKLS�DOO�J RDOV��SDUWLFXODUO\ �� �� �
+HDOWK�SURP RWLRQ�� �� �� ��� �� �
,& ' 0 �� �� �
/ HDG��3URMHFW�( TXLW\ �DQG�0 DNLQJ �� �: RUOGV�Z RUN��

�
�

2 YHU�� � � � � � � � � �Z H�Z LOO�LGHQWLI\ �WKH�H[ LVWLQJ �QHWZ RUNV�DQG�SHDN�ERGLHV�WKDW�Z H�FDQ�SDUWQHU�DQG�OLQN�Z LWK�WR�VXSSRUW�LQIRUP DWLRQ�VKDULQJ ��HYLGHQFH�
J DWKHULQJ �DQG�DGYRFDF\ �IRU�WKH�QHHGV�RI�RXU�FRP P XQLWLHV�DQG�RUJ DQLVDWLRQV���

�

8+3& 3�7KLQN�WDQN�SODQQLQJ �
HYHQW���0 D\ �� � � � �
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� � � 3DJ H�� � �RI�� � �

�

' HOLYHUDEOH�� ��,QWHJ UDWHG�+HDOWK�3URP RWLRQ�
�
9 LVLRQ���$ V�D�FROOHFWLYH�Z H�DUH�UHFRJ QLVHG�IRU�RXU�FROODERUDWLRQ�DQG�DFKLHYHP HQW�LQ�,QWHJ UDWHG�+HDOWK�3URP RWLRQ��
�
7KLV�VWUDWHJ LF�SODQ�KDV�EHHQ�GHYHORSHG�E\ �WKH�8SSHU�+XP H�3ULP DU\ �& DUH�3DUWQHUVKLS�,QWHJ UDWHG�+HDOWK�3URP RWLRQ�: RUNLQJ �* URXS��8+3& 3�,+3� ���7KLV�
SODQ�RXWOLQHV�WKH�VWUDWHJ LF�GLUHFWLRQ�IRU�LQWHJ UDWHG�KHDOWK�SURP RWLRQ�DFWLRQ�Z LWKLQ�WKH�FDWFKP HQW�IRU�WKH�SHULRG�� � � � �² �� � � � ���,W�LV�IHOW�WKDW�WKLV�SODQ�
QHHGV�WR�EH�D�¶OLYLQJ �GRFXP HQW·�WKDW�LV�IRUP DOO\ �UHYLHZ HG�DQQXDOO\ �E\ �WKH�Z RUNLQJ �J URXS�DQG�DP HQGHG�DFFRUGLQJ O\ ��
�
7KH� ,QWHJ UDWHG�+HDOWK�3URP RWLRQ� : RUNLQJ � * URXS� H[ LVWV�WR�SURYLGH�D� IRUXP � IRU� RUJ DQLVDWLRQV�WKURXJ KRXW�WKH�8SSHU�+XP H�FDWFKP HQW�WR�SODQ�DQG�
VXSSRUW�HDUO\ �LQWHUYHQWLRQ�DQG�LQWHJ UDWHG�KHDOWK�SURP RWLRQ�LQLWLDWLYHV�DFURVV�DOO�8+3& 3�SODWIRUP V�� �7KLV�J URXS�LV�UHVSRQVLEOH�IRU�WKH�GHYHORSP HQW�RI�
WKLV�VWUDWHJ LF�SODQ���7KH�WHUP V�RI�UHIHUHQFH�RI�WKH�J URXS�DUH�DYDLODEOH�RQ�WKH�8+3& 3�Z HEVLWH���
�
0 HP EHU�RUJ DQLVDWLRQV�IXQGHG�E\ �' HSDUWP HQW�RI�+XP DQ�6HUYLFHV�IRU�+HDOWK�3URP RWLRQ�,Q�8SSHU�+XP H�DUH��
�

ƒ� %HHFKZ RUWK�+HDOWK�6HUYLFH��%+6� �

ƒ� * OHQYLHZ �& RP P XQLW\ �& DUH���5XWKHUJ OHQ�

ƒ� $ OSLQH�+HDOWK�

ƒ� 7DOODQJ DWWD�+HDOWK�6HUYLFH��

ƒ� : RP HQ·V�+HDOWK�* RXOEXUQ�1 RUWK�( DVW��

ƒ� 8SSHU�+XP H�& RP P XQLW\ �+HDOWK�6HUYLFH��8+& +6� �

ƒ� : RGRQJ D�5HJ LRQDO�+HDOWK�6HUYLFH�� : 5+6� �

�
7KHVH�RUJ DQLVDWLRQV�KDYH�VHUYLFH�DJ UHHP HQWV�Z KLFK�WKH\ �DUH�DFFRXQWDEOH�IRU�DQG�P XVW�UHSRUW�RQ���7KLV�LQFOXGHV�D�UHTXLUHP HQW�WR�LQFOXGH�DW�OHDVW�
� � � �RI�WKHLU�IXQGHG�LQFRP H�RQ�LQWHJ UDWHG�KHDOWK�SURP RWLRQ�LQ�DFFRUGDQFH�Z LWK�WKH�3& 3�+HDOWK�3URP RWLRQ�3ODQ���
�
0 DQ\ �RUJ DQLVDWLRQV�RWKHU�WKDQ�KHDOWK�VHUYLFHV�KDYH�DQ�LP SRUWDQW�UROH�WR�SOD\ �LQ�KHDOWK�SURP RWLRQ���. H\ �VWDNHKROGHUV�DUH�LQYLWHG�DQG�LQYROYHG�LQ�WKH�
SODQQLQJ �DQG�LP SOHP HQWDWLRQ�RI�WKLV�VWUDWHJ LF�SODQ���
�

3ULRULW\ �6HWWLQJ �DQG�3UREOHP �' HILQLWLRQ�

7KH� ,QWHJ UDWHG� +HDOWK� 3URP RWLRQ� : RUNLQJ � * URXS� LQYLWHG� FRQVXOWDQWV� ' U� 6XH� 5RVHQKDLQ� DQG� - HQ� 0 LVVLQJ � RI� 3ULP DU\ � +HDOWK� & DUH� LQ� $ FWLRQ� WR�
IDFLOLWDWH�WKUHH�� � � �SODQQLQJ �VHVVLRQV�GXULQJ �0 D\ �DQG�- XQH��� � � � ���

�
7KH�IROORZ LQJ �SULRULW\ �DUHDV�Z HUH�LGHQWLILHG��

ƒ� 3K\ VLFDO�DFWLYLW\ �

ƒ� ) RRG�VHFXULW\ �DQG�QXWULWLRQ�

ƒ� 0 HQWDO�KHDOWK�DQG�Z HOO�EHLQJ �

ƒ� : RUNIRUFH�FDSDFLW\ �EXLOGLQJ �IRU�KHDOWK�SURP RWLRQ�
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) RXUWHHQ� P HP EHU� RUJ DQLVDWLRQV� Z HUH� UHSUHVHQWHG� DW� WKH� YDULRXV� SODQQLQJ � VHVVLRQV� Z KLFK� LGHQWLILHG� XQGHUSLQQLQJ � LVVXHV� DQG� GHWHUP LQHG� RXU�
SULRULWLHV�DQG�J RDOV��7KLV�SODQ�LV�WKH�FXOP LQDWLRQ�RI�D�IXUWKHU�SODQQLQJ �VHVVLRQ��VP DOO�Z RUNLQJ �J URXS�FRQWULEXWLRQV�WR�HDFK�RI�WKH�SULRULWLHV��DQG�NH\ �
SHRSOH�FROODWLQJ �DQG�FRP SOHWLQJ �DOO�LGHDV�DQG�FRP P HQWV�LQWR�WKH�ILQDO�SODQ���

2 XU�Z RUN�LV�WR�EH�LQIRUP HG�E\ �D�GHWHUP LQDQWV�DSSURDFK�DQG�LV�VXSSRUWHG�E\ �WKH�9 LFWRULDQ�* RYHUQP HQWV�FRP P LWP HQW�WR�UHGXFLQJ �
GLVDGYDQWDJ H�LQ�$ �) DLUHU�9 LFWRULDQ�SROLF\ �KWWS�� � Z Z Z �GKV�YLF�J RY�DX� GKVSODQ� Z KHUHBDUHBZ HBKHDGLQJ � DBIDLUHUBYLFWRULD�KWP � �

�

� �� �+HDOWK�3URP RWLRQ�3ULRULW\ ��3K\ VLFDO�$ FWLYLW\ �

3UREOHP �' HILQLWLRQ�
�

%H� $ FWLYH� $ XVWUDOLD�� $ � IUDP HZ RUN� IRU� +HDOWK� 6HFWRU� $ FWLRQ� IRU� 3K\ VLFDO� $ FWLYLW\ � � � � � � � � � � � VWDWHV� WKDW� WKH� GLUHFW� KHDOWK� FDUH� FRVWV� GXH� WR�
SK\ VLFDO�LQDFWLYLW\ ��EDVHG�RQ�P LG�� � � � V�FRVWLQJ V��DUH�DURXQG�� � � � �P LOOLRQ�SHU�\ HDU���,W�LV�UHVSRQVLEOH�IRU�DERXW�� � �RI�WKH�WRWDO�EXUGHQ�RI�GLVHDVH�
LQ�P DOHV�DQG�� � �LQ�IHP DOHV��

3K\ VLFDO�DFWLYLW\ �LV�D�P RGLILDEOH�ULVN�IDFWRU�IRU�D�UDQJ H�RI�GLVHDVHV�DQG�FRQGLWLRQV��9 LFWRULDQ�+HDOWK�6HUYLFH�� � � � � ���7KLV�LQFOXGHV�YDULRXV�FKURQLF�
FRQGLWLRQV� DV� Z HOO� DV� IDOO� LQMXU\ � SUHYHQWLRQ�� 7KH� 1 DWLRQDO� 3K\ VLFDO� $ FWLYLW\ � * XLGHOLQHV� IRU� $ XVWUDOLDQV� UHFRP P HQGV� � � � P LQXWHV� RI� P RGHUDWH�
LQWHQVLW\ �DFWLYLW\ �RQ�P RVW�GD\ V�RI�WKH�Z HHN� IRU�DGXOWV�WR�P DLQWDLQ�KHDOWK�DQG� � � �P LQXWHV� IRU�FKLOGUHQ�� � ' HVSLWH�WKH�J URZ LQJ �HYLGHQFH�RI�WKH�
EHQHILWV�RI�SK\ VLFDO�DFWLYLW\ �SDUWLFLSDWLRQ�OHYHOV�UHP DLQ�LQVXIILFLHQW��

7DEOH�� ��5DWHV�RI�VXIILFLHQW�SK\ VLFDO�DFWLYLW\ �

�

�

�

�

�

�

�
�
�
�
�
�

6XIILFLHQW��

3K\ VLFDO�$ FWLYLW\ �

+XP H� 9 LFWRULD�

0 DOHV� � � �� � � � � �� � �

) HP DOHV� � � �� � � � � �� � �

� � � � � �\ UV� � � �� � � � � �� � �

� � � � � �\ UV� � � �� � � � � �� � �

� � � � � �\ UV� � � �� � � � � �� � �

� � � � � �\ UV� � � �� � � � � �� � �

� � � � � �\ UV� � � �� � � � � �� � �

� � �\ UV� � � �� � � � � �� � �

7KH�9 LFWRULDQ�+HDOWK�6XUYH\ �� � � � �LGHQWLILHG�WKDW�SDUWLFLSDWLRQ�
UDWHV�LQ�VXIILFLHQW�SK\ VLFDO�DFWLYLW\ �LQ�WKH�+XP H�UHJ LRQ�UDQJ HG�
IURP �D�ORZ �RI�� � �� � �� � � � \ UV� �WR�� � �� � �� � � � � � \ UV� ���7KH�
SURSRUWLRQV�RI�WKH�DGXOW�SRSXODWLRQ�LQ�WKH�+XP H�UHJ LRQ�WKDW�
Z HUH�VXIILFLHQWO\ �DFWLYH��LQVXIILFLHQWO\ �DFWLYH�RU�VHGHQWDU\ �
Z HUH�VLP LODU�WR�WKH�SURSRUWLRQV�IRU�WKH�9 LFWRULDQ�SRSXODWLRQ�DV�
D�Z KROH��7KHUH�Z HUH�QR�VLJ QLILFDQW�GLIIHUHQFHV�E\ �VH[ ��DJ H�RU�
HGXFDWLRQ�LQ�WKH�SURSRUWLRQ�RI�DGXOWV�LQ�WKH�+XP H�UHJ LRQ�DQG�
WKH�SURSRUWLRQV�RI�9 LFWRULDQ�DGXOWV�Z KR�XQGHUWRRN�VXIILFLHQW�
OHYHO�RI�UHJ XODU�SK\ VLFDO�DFWLYLW\ ��

�

6RXUFH��9 LFWRULDQ�+HDOWK�6XUYH\ �� � � � �
�
�
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�
7KH�' +6�DQG�9 LF+HDOWK�GLVFXVVLRQ�SDSHU�WLWOHG�¶+HDOWK�SURP RWLRQ�SULRULWLHV�IRU�9 LFWRULD·�FLWHV�* DUUDG�HW�DO��� � � � �VXJ J HVWV�WKH�P RVW�LQDFWLYH�
DUH��

ƒ� : RP HQ�Z KR�DUH�P DUULHG��
ƒ� : RP HQ�Z LWK�WZ R�RU�P RUH�FKLOGUHQ�XQGHU�VFKRRO�DJ H��
ƒ� : RP HQ�DJ HG�� � �\ HDUV�RU�RYHU��
ƒ� 0 HQ�DQG�Z RP HQ�DJ HG�� � � � � �\ HDUV��
ƒ� 0 HQ�DQG�Z RP HQ�Z LWK�OHVV�WKDQ�� � �\ HDUV�RI�HGXFDWLRQ��

�
$ GGLWLRQDOO\ �%XOO�HW�DO�� � � � �LV�FLWHG�DV�VWDWLQJ �´ WKHUH�LV�FOHDU�HYLGHQFH�WKDW�SHRSOH�Z KR�DUH�SK\ VLFDOO\ �DFWLYH�DW�DQ�HDUO\ �DJ H��HVSHFLDOO\ �
WKURXJ K�DGROHVFHQFH��DUH�P RVW�OLNHO\ �WR�EH�SK\ VLFDOO\ �DFWLYH�DGXOWVµ��
�
7KLV�GRFXP HQW�LGHQWLILHV�IRXU�NH\ �VLWHV�IRU�LQFUHDVLQJ �SK\ VLFDO�DFWLYLW\ ��DW�Z RUN��DV�DFWLYH�WUDQVSRUW��DW�KRP H��DQG�GXULQJ �OHLVXUH�WLP H���,W�DOVR�
UHFRP P HQGV�ILYH�NH\ �LQWHUYHQWLRQV��EXLOGLQJ �SXEOLF�SROLF\ ��LQFUHDVH�HTXLWDEOH�DFFHVV��LQIOXHQFH�VRFLDO�DQG�FXOWXUDO�QRUP V��LQFUHDVH�
DZ DUHQHVV�DQG�GHYHORS�VNLOOV��EXLOG�WKH�FDSDFLW\ �RI�WKH�KHDOWK�VHFWRU��

�

6ROXWLRQ�* HQHUDWLRQ�
�

7KH�8+3& 3�,+3�KDV�WDNHQ�RQ�ERDUG�WKH�UHFRP P HQGHG�LQWHUYHQWLRQV�DV�VWDWHG�LQ�WKH�+HDOWK�3URP RWLRQ�3ULRULWLHV�IRU�9 LFWRULD�' LVFXVVLRQ�3DSHU�
DQG�FRQVLGHUHG�WKHVH�LQ�OLJ KW�RI�RXU�ORFDO�FLUFXP VWDQFHV����
�
7KH�REMHFWLYHV�DQG�VWUDWHJ LHV�GHWDLOHG�LQ�WKLV�SK\ VLFDO�DFWLYLW\ �SODQ�DUH�SRSXODWLRQ�DQG�VHWWLQJ V�EDVHG�DSSURDFKHV�WKDW�SURYLGH�D�IUDP HZ RUN�
IRU�EXLOGLQJ �RQ�H[ LVWLQJ �LQLWLDWLYHV�ERWK�ORFDOO\ �DQG�VWDWH�Z LGH���. H\ �VHWWLQJ V�LQFOXGH�VFKRROV��SXEOLF�SODFHV��DFWLYH�WUDQVSRUW��DQG�OHLVXUH�WLP H���
�
( [ LVWLQJ �ORFDO�LQLWLDWLYHV�LQFOXGH��

ƒ� +HDOWK\ �DQG�$ FWLYH�/ LIHVW\ OHV�IRU�6HQLRUV�² �3& 3�OHDG�RUJ DQLVDWLRQ��8+& +6�� �7KLV�SURJ UDP ��IXQGHG�E\ �WKH�' HSDUWP HQW�IRU�6HQLRU�9 LFWRULDQV��
LV�FXUUHQWO\ �HVWDEOLVKLQJ �/ LIHEDOO�J URXSV�DQG�3ROH�: DONLQJ �J URXSV�DFURVV�WKH�FDWFKP HQW��

ƒ� ) RRWKROG�RQ�6DIHW\ �² �3& 3�OHDG�RUJ DQLVDWLRQ��8+& +6�DQG�VWDNHKROGHU�UHIHUHQFH�J URXS�² �7KLV�IDOO�LQMXU\ �SUHYHQWLRQ�SURJ UDP �IXQGHG�E\ �' +6�
FXUUHQWO\ �LQFOXGHV�WKH�IXUWKHU�HVWDEOLVKP HQW�RI�/ LIHEDOO�J URXSV��WKH�SURP RWLRQ�RI�Z DONLQJ �DQG�DGYRFDF\ �UHJ DUGLQJ �DFFHVV��7KLV�SURJ UDP �LV�
DOVR�XVLQJ �WKH�4 XLFNVFUHHQ�ULVN�DVVHVVP HQW�WRRO�Z LWK�SDUWLFLSDQWV�LQ�DOO�FRP P XQLW\ �KHDOWK�DQG�3& 3�LQLWLDWHG�SK\ VLFDO�DFWLYLW\ �SURJ UDP V�IRU�
ROGHU�DGXOWV��$ Q�´ 2 OGHU�3HUVRQ·V�3K\ VLFDO�$ FWLYLW\ �' LUHFWRU\ µ�KDV�EHHQ�SURGXFHG�OLVWLQJ �SK\ VLFDO�DFWLYLWLHV�LQ�HDFK�WRZ Q��

ƒ� : DONLQJ �3DWKZ D\ V� ² �3& 3�OHDG�RUJ DQLVDWLRQ��& HQWUH� IRU�$ FWLYH�5HFUHDWLRQ�1 HWZ RUN� �& $ 51 � ��7KLV�SURMHFW�LQFOXGHV�WKH�GHYHORSP HQW�DQG�
SURP RWLRQ� RI� D� : DONLQJ � 3DWKZ D\ V� . LW�� 7KH� NLW� SURP RWHV� WKH� EHQHILWV� RI� Z DONLQJ � DQG� LQFOXGHV� WLSV� RQ� VDIHW\ �� P DSV� RI� WKH� ORFDO� Z DONLQJ �
SDWKV�DQG�D�ORJ �ERRN�WR�UHFRUG�DFWLYLW\ ��

ƒ� & RP P XQLW\ �	 �6FKRRO�9 HJ HWDEOH�* DUGHQV�² �* DUGHQV�KDYH�EHHQ�VXFFHVVIXOO\ �HVWDEOLVKHG�DW�� �SULP DU\ �VFKRROV�DFURVV�WKH�UHJ LRQ��$ �1 R�' LJ �
* DUGHQV�KDYH�EHHQ�HVWDEOLVKHG�DW�D�QHLJ KERXUKRRG�FHQWUH�LQ�: RGRQJ D�DQG�DW�WKH�/ DNHVLGH�& RP P XQLW\ �& DUH�& HQWUH�LQ�0 RXQW�%HDXW\ ��
7KH� 0 HQ·V� 6KHG� LQ� 0 RXQW� %HDXW\ � KDV� DOVR� EXLOW� UDLVHG� J DUGHQ� EHGV� VXLWDEOH� IRU� WKRVH� Z LWK� EDFN� SUREOHP V� RU� LQ� D� Z KHHOFKDLU� IURP �
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UHF\ FOHG�P DWHULDOV��3ODQQLQJ �LV�XQGHU�Z D\ �Z LWK�WKH�0 W�%HDXW\ �1 HLJ KERXUKRRG�& HQWUH�WR�HVWDEOLVK�D�VHFRQG�1 R�' LJ �9 HJ HWDEOH�* DUGHQ�DW�
WKH�1 HLJ KERXUKRRG�+RXVH��

ƒ� 2 OGHU�3HRSOHV�& LUFXV�� ) UXLW�%DWV��² �/ HDG�RUJ DQLVDWLRQ�8+& +6�² �7KLV�9 LF�+HDOWK�IXQGHG�SURJ UDP �KDV�EHHQ�RSHUDWLQJ �IRU�WZ R�\ HDUV�DQG�KDV�
UHFHLYHG� IXQGLQJ �WR�H[ SDQG�WKH�SURJ UDP �DFURVV�WKH�UHJ LRQ�GXULQJ � � � � � � � � � � �� 7KH�SURJ UDP �HQFRXUDJ HV�DQG�HQDEOHV�ROGHU�SHRSOH�WR�
SDUWLFLSDWH�LQ�FLUFXV�DFWLYLWLHV��

ƒ� & +$ 0 36� ² � OHDG� RUJ DQLVDWLRQ� 8+& +6� ² � 7KLV� KHDOWK� SURP RWLQJ � VFKRROV� DSSURDFK� KDV� EHHQ� LP SOHP HQWHG� DW� %HHFKZ RUWK� 3ULP DU\ � DQG� LV�
FXUUHQWO\ �XQGHUZ D\ �DW�6W�- RVHSKV�3ULP DU\ ��

ƒ� %HHFKZ RUWK�( [ HUFLVH�DQG�7UDLQLQJ �² �OHDG�RUJ DQLVDWLRQV�8+& +6�DQG�%+6�² �WKLV�QRZ �LQFRUSRUDWHG�J URXS�LV�VXSSRUWHG�E\ �WKH�RUJ DQLVDWLRQV�
WR�RIIHU�VWUHQJ WK�WUDLQLQJ ��WDL�FKL��OLQH�GDQFLQJ ��WDEOH�WHQQLV�DQG�Z DONLQJ �WZ LFH�Z HHNO\ �IRU�ROGHU�SHRSOH�Z LWKLQ�WKH�FRP P XQLW\ ��

ƒ� : DONLQJ �6FKRRO�%XV� ² �OHDG�RUJ DQLVDWLRQV� : RGRQJ D�DQG� ,QGLJ R� / * $ V� � � 7KLV�9 LF+HDOWK�LQLWLDWLYH�KDV�EHHQ�RSHUDWLQJ �LQ� : RGRQJ D� IRU�WKH�
SDVW�WKUHH�\ HDUV�Z LWK�WZ R�URXWHV�RSHUDWLQJ �Z LWK�SRWHQWLDO�IRU�H[ SDQVLRQ��,QGLJ R�KDYH�UHFHQWO\ �FRP P HQFHG�WKLV�SURJ UDP ���

ƒ� 7DL�& KL� IRU�$ UWKULWLV�² �OHDG�RUJ DQLVDWLRQ�8+& +6�² �YROXQWHHU�OHDGHUV�Z HUH�WUDLQHG�E\ �WKH�$ UWKULWLV�) RXQGDWLRQ�LQ� � � � � �� � 7KHVH�OHDGHUV�KDYH�
EHHQ�DVVLVWHG�WR�HVWDEOLVK�FODVVHV�DFURVV�WKH�UHJ LRQ��

ƒ� 6WUHQJ WK� 7UDLQLQJ � ² � OHDG� RUJ DQLVDWLRQ� 8+& +6� DQG� : 5+6� � � OHDGHUV� Z HUH� WUDLQHG� WR� FRQGXFW� VWUHQJ WK� WUDLQLQJ � FODVVHV� Z LWK� ROGHU� DGXOWV��
* URXSV�DUH�HVWDEOLVKHG�DFURVV�WKH�UHJ LRQ��

ƒ� 3HGRP HWHU�& KDOOHQJ H���3DUWQHUVKLS�EHWZ HHQ�$ OSLQH�6KLUH��$ OSLQH�+HDOWK��8+& +6�DQG�2 YHQV�DQG�. LQJ �& +6���7KLV�LQLWLDWLYH�HQFRXUDJ HV�WKH�
FRP P XQLW\ �WR�Z DON�IXUWKHU�WKDQ�XVXDO�DQG�P RQLWRU�WKHLU�SURJ UHVV�XVLQJ �D�SHGRP HWHU��

ƒ� 3UDP � : DONLQJ � ² � SDUWQHUVKLS� EHWZ HHQ� 8+& +6�� $ OEXU\ � & +6�� & 2 : �� $ OEXU\ � & LW\ � DQG� 3DUNODQGV�� 7KLV� DQQXDO� 3UDP DWKRQ� HYHQW� KDV� KDG�
VXVWDLQDEOH�EHQHILWV�WKURXJ K�WKH�FUHDWLRQ�RI�SUDP �Z DONLQJ �J URXSV��$ OSLQH�+HDOWK�DOVR�FRQGXFWV�D�SUDP �Z DONLQJ �DFWLYLW\ �LQ�0 W�%HDXW\ ���

ƒ� ) DP LO\ �DQG�& RP P XQLW\ �* URXS�& RQIHUHQFLQJ �² �8+& +6�LQ�SDUWQHUVKLS�Z LWK�' HSDUWP HQW�RI�( GXFDWLRQ�² �7KLV�SURJ UDP �LV�EDVHG�RQ�UHVWRUDWLYH�
SUDFWLFHV�WKDW�UHFRJ QLVHG�WKH�QHHG�WR�Z RUN�Z LWK�ERWK�WKH�VWXGHQW�DQG�WKH�IDP LO\ �DV�D�Z KROH�WR�DGGUHVV�DOO�WKH�LVVXHV�WKDW�LP SDFW�RQ�WKH�
FKLOG·V�HGXFDWLRQ���7KLV�VWUDWHJ \ �OHQGV�LWVHOI�WR�Z KROH�RI�IDP LO\ �SK\ VLFDO�DFWLYLW\ �RSSRUWXQLWLHV��

ƒ� ) HVWLYDO�IRU�+HDOWK\ �/ LYLQJ �² �/ HDG�RUJ DQLVDWLRQ��5R\ DO�& KLOGUHQ·V�+RVSLWDO�LQ�SDUWQHUVKLS�Z LWK�WKUHH�ORFDO�VFKRROV�DQG�8+& +6�² �WKLV�VFKRRO�
EDVHG� P HQWDO� KHDOWK� SURP RWLRQ� SHUIRUP LQJ � DUWV� SURJ UDP � LV� WR� EH� HVWDEOLVKHG� LQ� � � � � � DQG� OHQGV� LWVHOI� WR� LQFOXGLQJ � SK\ VLFDO� DFWLYLW\ �
P HVVDJ HV��

ƒ� * RRG�6SRUWV�² �OHDG�RUJ DQLVDWLRQ�8+& +6�² �7KH�$ XVWUDOLDQ�' UXJ �) RXQGDWLRQ�IXQG�WKH�GHOLYHU\ �RI�WKLV�VSRUWLQJ �FOXE�DFFUHGLWDWLRQ�SURJ UDP �
Z LWKLQ� WKH� UHJ LRQ�� � ,W� UHTXLUHV� FOXEV� WR� SURJ UHVV� Z LWK� SROLFLHV� DQG� DFWLRQV� WRZ DUG� EHLQJ � VP RNH�IUHH�� KDYLQJ � KHDOWK\ � IRRG� VHUYLFH� DQG�
UHVSRQVLEOH�VHUYLFH�RI�DOFRKRO��LI�DW�DOO� ��

�

7KH�8+3& 3�,+3�DFNQRZ OHGJ HV�WKH�ODUJ H�QXP EHU�RI�LQGHSHQGHQWO\ �UXQ�SK\ VLFDO�DFWLYLW\ �RSSRUWXQLWLHV�Z LWKLQ�WKH�FDWFKP HQW�DQG�UHFRJ QLVHV�
WKDW�WKHUH�DUH�EDUULHUV�WKDW�FXUUHQWO\ �SURKLELW�EURDGHU�SDUWLFLSDWLRQ���,VVXHV�VXFK�DV�DZ DUHQHVV��LQWLP LGDWLRQ��FRVW��DQG�WUDQVSRUW�KDYH�DOO�EHHQ�
LGHQWLILHG�DV�EDUULHUV���2 XU�SODQ�LGHQWLILHV�YDULRXV�RSSRUWXQLWLHV�WR�Z RUN�LQ�RXU�ORFDO�FRP P XQLWLHV�DQG�IRFXV�RQ�LP SURYLQJ �DFFHVV�DQG�
VWUHQJ WKHQ�HQJ DJ HP HQW�RI�SHRSOH�Z KR�DUH�GLVDGYDQWDJ HG�DQG�FXUUHQWO\ �DW�ULVN�RI�SRRU�KHDOWK�RXWFRP HV���

�
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0 RUH�EURDGO\ ��
· � 7KH�VWDWHZ LGH�* R�IRU�<RXU�/ LIH�FDP SDLJ Q�KDV�D�ORQJ �WHUP �DQG�Z HOO�IXQGHG�P HGLD�VWUDWHJ \ �WKDW�SURYLGHV�DQ�H[ FHOOHQW�EDVLV�IRU�

SURP RWLQJ �SK\ VLFDO�DFWLYLW\ �Z LWKLQ�WKH�FDWFKP HQW���7KH�* R�IRU�<RXU�/ LIH�EUDQGLQJ �Z LOO�EH�XVHG�WR�SURP RWH�ORFDO�DFWLYLWLHV��
· � * HWWLQJ �$ XVWUDOLD�$ FWLYH�² �7RZ DUGV�EHWWHU�SUDFWLFH�IRU�WKH�SURP RWLRQ�RI�SK\ VLFDO�DFWLYLW\ �� � � � � � �FDOOV�IRU�DFWLRQ�EH\ RQG�VWUDWHJ LHV�IRU�

LQGLYLGXDO�FKDQJ H�DQG�EH\ RQG�WKH�KHDOWK�VHFWRU���,W�UHIHUV�WR�Z RUNLQJ �LQWHU�VHFWRUDOO\ �IRU�FUHDWLQJ �VXSSRUWLYH�HQYLURQP HQWV�IRU�DFWLYH�
WUDQVSRUW�DQG�RWKHU�VXFK�LQFLGHQWDO�SK\ VLFDO�DFWLYLWLHV���$ Q�HQYLURQP HQWDO�DQG�SROLF\ �DSSURDFK�DOVR�DGGUHVVHV�WKH�LVVXHV�RI�HTXLW\ ��

· � 7KH�1 DWLRQDO�+HDOWK�) RXQGDWLRQ�KDV�SURGXFHG�¶+HDOWK\ �%\ �' HVLJ Q��D�SODQQHU·V�J XLGH�WR�HQYLURQP HQWV�IRU�DFWLYH�OLYLQJ �·��7KLV�WRRO�LV�
GHVLJ QHG�IRU�ORFDO�J RYHUQP HQW�SODQQHUV�DQG�VSHFLILFDOO\ �DGGUHVVHV�VWUDWHJ LHV�IRU�LQFUHDVLQJ �SK\ VLFDO�DFWLYLW\ ���7KLV�WRRO�Z LOO�EH�XVHG�WR�
DVVHVV�DQG�LP SURYH�RXU�8SSHU�+XP H�HQYLURQP HQW��

�
$ SSO\ LQJ �DQ�LQWHJ UDWHG�GLVHDVH�P DQDJ HP HQW�¶OHQV·�WR�,+3�SODQQLQJ �

�
,Q�D�FRQWLQXXP �RI�FDUH��VHH�GLDJ UDP �RQ�SDJ H�� � �DQG�� � �� �WKH�UROH�RI�KHDOWK�SURP RWLRQ�LV�LQ�SUHYHQWLRQ�DQG�HDUO\ �LQWHUYHQWLRQ���7KH�Z RUN�RI�WKH�
,QWHJ UDWHG�+HDOWK�3URP RWLRQ�J URXS�Z LOO�EH�WR�HQFRXUDJ H�SDUWLFLSDWLRQ�LQ�XSVWUHDP �DSSURDFKHV�DQG�WR�VWUHQJ WKHQ�FDSDFLW\ �LQ�Z RUNLQJ �Z LWK�¶DW�ULVN·�
FOLHQW�J URXSV���
�
$ SSO\ LQJ �D�¶OHQV·�RQ�+HDOWK�SURP RWLRQ�DQG�6HUYLFH�&RRUGLQDWLRQ���

�
7KHUH�LV�RSSRUWXQLW\ �WR�Z RUN�Z LWK�RXU�RUJ DQLVDWLRQV�DV�SDUW�RI�UHIHUUDO�DQG�DVVHVVP HQW�WR�VXSSRUW�D�KHDOWK�SURP RWLRQ�¶OHQV·�RQ�SUDFWLFH���7KLV�Z LOO�
LQYROYH�HQFRXUDJ LQJ �WKH�XVH�RI�DQG�XSVNLOOLQJ �VWDII�WR�XVH�WKH�+HDOWK�& RQGLWLRQV�SURILOHV��VSHFLILFDOO\ �WKH�KHDOWK�EHKDYLRXUV��KHDOWK�FRQGLWLRQV�DQG�
SV\ FKRVRFLDO�SURILOHV�RI�WKH�6HUYLFH�& R�RUGLQDWLRQ�7RRO�7HP SODWHV�WR�LQFUHDVH�SUHYHQWLRQ�DQG�HDUO\ �LQWHUYHQWLRQ�RSSRUWXQLWLHV�Z KHQ�Z RUNLQJ �Z LWK�
FOLHQWV����7KLV�VXSSRUWV�WKH�VRFLDO�P RGHO�RI�KHDOWK�IUDP HZ RUN�DQG�P RUH�KROLVWLF�RXWFRP HV�IRU�FOLHQWV�LQ�WKH�EURDGHU�KHDOWK�DQG�Z HOOEHLQJ ����( YLGHQFH�
VKRZ V�WKDW�SHRSOH�Z KR�DUH�SK\ VLFDOO\ �DFWLYH�DQG�HDWLQJ �Z HOO�DUH�P RUH�OLNHO\ �WR�EH�Z HOO�RU�KDYH�EHWWHU�RXWFRP HV�LI�WKH\ �OLYH�Z LWK�D�SK\ VLFDO�RU�
P HQWDO�FKURQLF�FRQGLWLRQ���
�
�

� �� ��* RDO�� ��
3K\ VLFDO�$ FWLYLW\ �

7R�LQFUHDVH�WKH�RSSRUWXQLW\ �IRU�SHRSOH�WR�SDUWLFLSDWH�LQ�SK\ VLFDO�DFWLYLW\ �Z LWKLQ�WKH�8SSHU�+XP H�UHJ LRQ�E\ �- XQH�� � � � ���

2 EMHFWLYH�� � ,QFUHDVH�SDUWLFLSDWLRQ�LQ�H[ LVWLQJ �SODQQHG�SK\ VLFDO�DFWLYLWLHV��
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� * UHDWHU�OHYHOV�RI�VXVWDLQDELOLW\ �LQ�H[ LVWLQJ �J URXSV�

: HOO�GHYHORSHG�UHODWLRQVKLSV�DFURVV�DQG�EHWZ HHQ�ORFDO�SURYLGHUV�DQG�QHWZ RUNV��

6XP P DU\ �RI�0 L[ �RI�
,QWHUYHQWLRQV�

. H\ �LP SOHP HQWDWLRQ�
SDUWQHUV�

3RSXODWLRQ�WDUJ HW�
J URXSV�

( VWLP DWHG�
WLP HOLQHV�

( VWLP DWHG�UHDFK� ( VWLP DWHG�,P SDFWV��
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D��%XLOG�FDSDFLW\ �RI�ORFDO�
FOXEV� J URXSV�� �
RUJ DQLVDWLRQV��

& $ 51 ��8+& +6��& R: ��
: 6/ & ��/ RFDO�+HDOWK�
6HUYLFHV��3,& 6$ 5��

5XUDO�+RXVLQJ �

0 DQDJ HUV��
FRP P LWWHHV�DQG�
FRDFKHV��

$ QQXDO�� � �FOXEV�SHU�\ HDU�

3UH� SRVW�P HP EHUVKLS�
LQFUHDVH�LQFO��
GLVDGYDQWDJ HG�
J URXSV��

$ FWLYH�
SDUWLFLSDWLRQ�
J UDQW�IXQGV�
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� � � 3DJ H�� � �RI�� � �

E��,QFUHDVH�FDSDFLW\ �WR�
SURP RWH�DQG�GHYHORS�
DFFHVVLEOH�LQIRUP DWLRQ�
DERXW�SK\ VLFDO�DFWLYLWLHV��

8+& +6��& $ 51 ��/ * $ ·V�

�

2 UJ DQLVDWLRQV��
1 HWZ RUNV��Z RUNHUV�

RQJ RLQJ �

$ OO�IXQGHG�
RUJ DQLVDWLRQV�
WKHQ�RWKHU�
P HP EHUV�

( DVLHU�DFFHVV�WR�
LQIRUP DWLRQ��DERXW�
3K\ VLFDO�$ FWLYLW\ �

�

F��: RUN�VWUDWHJ LFDOO\ �Z LWK�
UHJ LRQDO�DQG�ORFDO�
VSRUWLQJ �ERGLHV���

& $ 51 ��3,& 6$ 5��8+& +6�
/ RFDO�
FOXEV� SURYLGHUV�

RQJ RLQJ �
/ RFDO�VSRUWLQJ �
ERGLHV�
HQJ DJ HG�� � � � �

- RLQW�LQLWLDWLYHV� ,Q�. LQG�
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� �� ���* RDO�� ��
3K\ VLFDO�$ FWLYLW\ � 7R�LQFUHDVH�WKH�RSSRUWXQLW\ �IRU�SHRSOH�WR�SDUWLFLSDWH�LQ�SK\ VLFDO�DFWLYLW\ �Z LWKLQ�WKH�8SSHU�+XP H�UHJ LRQ�E\ �- XQH�� � � � ���

2 EMHFWLYH�� � �( YDOXDWH�WKH�QHHG�IRU��QHZ �SODQQHG�SK\ VLFDO�DFWLYLWLHV�Z KHUH�UHTXLUHG�

( VWLP DWHG�,P SDFWV� * DSV�Z LOO�EH�NQRZ Q��HYLGHQFH�J DWKHUHG�IRU�QHZ �RSSRUWXQLWLHV���

6XP P DU\ �RI�0 L[ �RI�
,QWHUYHQWLRQV�

. H\ �LP SOHP HQWDWLRQ�SDUWQHUV�
3RSXODWLRQ�WDUJ HW�
J URXSV�

( VWLP DWHG�
WLP HOLQHV�

( VWLP DWHG�
UHDFK�

( VWLP DWHG�,P SDFW�
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D��& RQGXFW�D�QHHGV�
DVVHVVP HQW�LQ�HDFK�/ * $ �
VSHFLILFDOO\ �WDUJ HWLQJ �
WKRVH�P RVW�
GLVDGYDQWDJ HG��VRXUFH�
UHVRXUFHV�WR�VXSSRUW�
LP SOHP HQWDWLRQ��

3,& 6$ 5���

/ RFDO�KHDOWK�VHUYLFHV�

5XUDO�$ FFHVV�* URXSV�LQ�HDFK�
/ * $ �

/ RFDO�* RYHUQP HQW�VSRUW�DQG�
UHFUHDWLRQ�VWDII�

3XEOLF�KRXVLQJ �
HVWDWH��GLVDELOLW\ ��
HOGHUO\ ��\ RXQJ �
SHRSOH�

2 QJ RLQJ �
� � � � �� � � � ��
� � � � �

�

2 QH�/ * $ �
SHU�DQQXP �

,QFUHDVHG�
XQGHUVWDQGLQJ �RI�

QHHGV��
5HFRP P HQGDWLRQV�
WR�VSRUWLQJ �J URXSV��

SHDN�ERGLHV��
RUJ DQLVDWLRQV�DQG�
/ RFDO�* RYHUQP HQW�

$ UHDV�

/ D�7UREH�
VWXGHQW�
SODFHP HQW�
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� � � 3DJ H�� � �RI�� � �

�

� �� ���* RDO�� �
3K\ VLFDO�$ FWLYLW\ �

7R�LQFUHDVH�WKH�RSSRUWXQLW\ �IRU�SHRSOH�WR�SDUWLFLSDWH�LQ�SK\ VLFDO�DFWLYLW\ �Z LWKLQ�WKH�8SSHU�+XP H�UHJ LRQ�E\ �- XQH�� � � � ���

2 EMHFWLYH�� �� �7R�LP SURYH�WKH�XVH�RI�WKH�EXLOW�HQYLURQP HQW�DQG�HQFRXUDJ H�LQFLGHQWDO�SK\ VLFDO�DFWLYLW\ �

( VWLP DWHG�,P SDFWV� ,QFUHDVHG�DZ DUHQHVV�DQG�FROODERUDWLRQ�LQ�SODQQLQJ ��LQYHVWP HQW�FRP P LWWHG�WR�LP SURYHP HQWV����

6XP P DU\ �RI�0 L[ �RI�
,QWHUYHQWLRQV�

. H\ �
LP SOHP HQWDWLRQ�

SDUWQHUV�

3RSXODWLRQ�
WDUJ HW�J URXSV�

( VWLP DWHG�
WLP HOLQHV�

( VWLP DWHG�
UHDFK�

( VWLP DWHG�,P SDFW�

'

�

�




� �

�

�

(




�

�

��
1

� �

�




� �

� �� �

�

� ) ��

$

� � �

2

��

D��6XSSRUW�WKH�
GHYHORSP HQW�RI�SROLF\ �DQG�
LQYHVWP HQW�LQ�WKH�EXLOG�
HQYLURQP HQW�DW�WKH�/ * $ �
OHYHO��

� �/ * $ V��8+& +6�	 �
/ RFDO�KHDOWK�
VHUYLFHV�

: KROH�RI�
FRP P XQLW\ �

� � � � � � �/ * $ V�

3ROLFLHV�LQ�SODFH�Z LWKLQ�HDFK�
RI�WKH�� �/ * $ V�

�

,Q�NLQG�

E��3DUWLFLSDWH�DQG�VXSSRUW�
DXGLWV�RI�WKH�EXLOG�
HQYLURQP HQW��1 +) �+HDOWK\ �
%\ �' HVLJ Q� ��

� �/ * $ V���SRVVLEOH�
VWXGHQW�
SODFHP HQWV����
5XUDO�$ FFHVV�
* URXS��
3DUNODQGV��8+& +6�	 �
/ RFDO�KHDOWK�
VHUYLFHV�

: KHHOHUV�
�SUDP V��
Z KHHOFKDLUV��
Z DONLQJ �
IUDP HV� �DQG�
Z DONHUV��

$ QQXDOO\ �
2 QH�/ * $ �IRFXV�
SHU�\ HDU�

,P SURYHP HQWV�XQGHUWDNHQ�
RU�SODQQHG�IRU�LQ�WKH�EXLOW�
HQYLURQP HQW�DV�GHWHUP LQHG�
E\ �WKH�DXGLWV��

,Q�NLQG�

� � � � � �GDWD�	 �
HYDOXDWLRQ�

F��: RUN�WRJ HWKHU�WR�
LQFUHDVH�DZ DUHQHVV�DQG�
LQFLGHQWDO�SK\ VLFDO�DFWLYLW\ ��

+HDOWK\ �/ LYLQJ �
$ FWLRQ�7HDP ��
3ODWIRUP V�

<RXQJ �
P RWKHUV��
0 HQ� RIILFH�
EDVHG�
Z RUNHUV�

$ QQXDOO\ �

2 QH�
SRSXODWLRQ�
J URXS�LQ�HDFK�
+3�IXQGHG�
ORFDWLRQ�

,QIRUP DWLRQ�DYDLODEOH�RQ�
LQFUHDVLQJ �LQFLGHQWDO�
SK\ VLFDO�DFWLYLW\ �

,Q�NLQG�
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� � � 3DJ H�� � �RI�� � �

� �� �) RRG�6HFXULW\ �DQG�1 XWULWLRQ�
�

3UREOHP �' HILQLWLRQ�
�

¶( DW� : HOO� $ XVWUDOLD� ³ � DQ� DJ HQGD� IRU� DFWLRQ� IRU� SXEOLF� KHDOWK� QXWULWLRQ� � � � � � � � � � · � ³ � VWDWHV� WKDW� ´ WKHUH� LV� LUUHIXWDEOH� HYLGHQFH� WKDW� J RRG�
QXWULWLRQ�FDQ�HQKDQFH�TXDOLW\ �RI�OLIH�DQG�FRQWULEXWH�WR�KHDOWK�DQG�WR�D�J HQHUDO�VHQVH�RI�Z HOOEHLQJ µ� 6 ��
3RRU� QXWULWLRQ� DFFRXQWV� IRU� XS� WR� � � � � RI� WKH� WRWDO� EXUGHQ� RI� GLVHDVH� LQ� $ XVWUDOLD� 7� � 7KLV� LV� GXH� WR� REHVLW\ �� LQDGHTXDWH� IUXLW� DQG� YHJ HWDEOH�
FRQVXP SWLRQ� �EHORZ � WZ R� DQG� ILYH� VHUYHV� SHU� GD\ � UHVSHFWLYHO\ �DQG� KLJ K� EORRG� FKROHVWHURO�� � 7KH� GLUHFW� FRVW� WR� WKH� KHDOWK� V\ VWHP � RI� GLHW�
UHODWHG�GLVHDVH�LV�HVWLP DWHG�DW�� � �� �ELOOLRQ� 8�
�
7KH�$ XVWUDOLDQ�& KURQLF�' LVHDVH�3UHYHQWLRQ�$ OOLDQFH�� � � � � � �UHFRP P HQG�NH\ �DFWLRQV�IRU�LP SURYLQJ �QXWULWLRQ�LQFOXGH�SURP RWLQJ �EUHDVW�IHHGLQJ ��
LQFUHDVLQJ � IUXLW� DQG� YHJ HWDEOH� FRQVXP SWLRQ�� UHGXFLQJ � FRQVXP SWLRQ� RI� HQHUJ \ � GHQVH� IRRGV� DQG� GULQNV� DQG� LP SURYLQJ � DFFHVV� WR� IRRG�
VXSSOLHV�IRU�GLVDGYDQWDJ HG�FRP P XQLWLHV� 9�
�
�

2 YHUZ HLJ KW�DQG�2 EHVLW\ �
7KH�+XP H�UHJ LRQ�KDV�D�KLJ KHU�UDWH�RI�RYHUZ HLJ KW�DQG�REHVLW\ �IRU�ERWK�P DOHV�� � � �� � � �DQG�IHP DOHV�� � � �� � � �WKDQ�WKH�VWDWH�� � � �� � �
DQG�� � �� � �UHVSHFWLYHO\ � ��7KLV�LV�SDUWLFXODUO\ �WKH�FDVH�IRU�P DOHV�DJ HG�� � �WR�� � �\ HDUV�DQG�IRU�DOO�IHP DOHV�DJ HG�RYHU�� � �\ HDUV�LQ�WKH�
+XP H� UHJ LRQ�� � 2 I� SDUWLFXODU� FRQFHUQ� DUH� P DOHV� DJ HG� � � � � � � DQG� � � � � � � \ HDUV� Z KHUH� � � �� � � DQG� � � �� � � DUH� RYHUZ HLJ KW� REHVH�
UHVSHFWLYHO\ ��
�

7DEOH�� ��3HUFHQWDJ H�RI�RYHUZ HLJ KW� REHVH�LQ�+XP H�DQG�9 LFWRULD�
�

2 YHUZ HLJ KW� 2 EHVH� +XP H� 9 LFWRULD�

0 DOHV� � � �� � � � � �� � �

) HP DOHV� � � �� � � � � �� � �

6RXUFH��9 LFWRULDQ�+HDOWK�6XUYH\ �� � � � �
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� � � 3DJ H�� � �RI�� � �

�
%UHDVW�) HHGLQJ �

%UHDVWIHHGLQJ �LV�DQ�LP SRUWDQW�SUHYHQWDWLYH�KHDOWK�EHKDYLRXU�Z LWK�LP SOLFDWLRQV�IRU�ERWK�LQIDQW�DQG�P DWHUQDO�KHDOWK��DQG�IRU�QDWLRQDO�KHDOWK�
FRVWV��7KH�KHDOWK�EHQHILWV�RI�EUHDVWIHHGLQJ �DUH�Z HOO�GRFXP HQWHG�DQG�FRQWLQXH�WR�DFFXP XODWH���

7KH�SDVW�GHFDGH�KDV�VHHQ�LQFUHDVLQJ �HYLGHQFH�RI�WKH�LP SRUWDQW�UROH�RI�EUHDVWIHHGLQJ �LQ�DVVLVWLQJ �P RWKHU�FKLOG�ERQGLQJ �DQG�SUHYHQWLRQ�RI�
FKURQLF� GLVHDVH�� LQFOXGLQJ � EUHDVW� FDQFHU� DQG� FDUGLRYDVFXODU� GLVHDVH�� 7KH� ULVNV� RI� QRW� EUHDVWIHHGLQJ � LQFOXGH�� UHGXFHG� GHYHORSP HQW� RI� D�
EDE\ ·V�H\ HVLJ KW��LQWHOOLJ HQFH� FRJ QLWLYH�GHYHORSP HQW�DQG�VSHHFK��DQG�LQFUHDVHG�ULVN� RI� J DVWUR�LQWHVWLQDO��UHVSLUDWRU\ �WUDFW�DQG�P LGGOH�HDU�
LQIHFWLRQ��1 RW�EUHDVWIHHGLQJ �P D\ �LQFUHDVH�WKH�ULVN�RI�6,' 6�DQG�DVWKP D��LQFUHDVH�WKH�GHYHORSP HQW�RI�DOOHUJ LHV��DQG��LQ�ODWHU�OLIH��LQFUHDVH�WKH�
ULVN�RI�REHVLW\ ��GLDEHWHV�P HOOLWXV��LQIODP P DWRU\ �ERZ HO�GLVHDVH�DQG�O\ P SKRP DV��3UHP DWXUH�Z HDQLQJ �DOVR�LQFUHDVHV�WKH�ULVN�WR�Z RP HQ�RI�SUH�
P HQRSDXVDO�EUHDVW�FDQFHU��RYDULDQ�FDQFHU�DQG�RVWHRSRURVLV�

f

�

7KH�$ XVWUDOLDQ�1 DWLRQDO�+HDOWK�DQG�0 HGLFDO�5HVHDUFK�& RXQFLO��LQ�WKHLU�� � � � �' LHWDU\ �* XLGHOLQHV�VD\ ���7KH�WRWDO�YDOXH�RI�EUHDVWIHHGLQJ �WR�WKH�
FRP P XQLW\ �P DNHV�LW�RQH�RI�WKH�P RVW�HIIHFWLYH�SUHYHQWLRQ�P HDVXUHV�DYDLODEOH�DQG�Z HOO�Z RUWK�WKH�VXSSRUW�RI�WKH�HQWLUH�FRP P XQLW\ �����LW�Z LOO�
FRQWULEXWH�WR�WKH�KHDOWK�RI�DOO�$ XVWUDOLDQV�IURP �ELUWK���$ V�D��EHVW�EX\ ��WR�UHGXFH�WKH�REHVLW\ �HSLGHP LF��WKH�1 DWLRQDO�2 EHVLW\ �7DVN�) RUFH�� � � � � � �
DGYLVHG�LQFUHDVLQJ �EUHDVWIHHGLQJ ���

,Q�5HYHUVLQJ �WKH�5HDO�%UDLQ�' UDLQ���WKH�( DUO\ �<HDUV�6WXG\

g

��0 F& DLQ�DQG�0 XVWDUG�GHVFULEH�WKH�LP SRUWDQFH�RI�WKH�H[ SHULHQFH�RI�EUHDVWIHHGLQJ ��
Z LWK�LWV�RSSRUWXQLWLHV�IRU�VNLQ�WR�VNLQ�WRXFK�DQG�VP HOO�VWLP XODWLRQ��: KHQ�D�EDE\ �LV�EHLQJ �EUHDVWIHG��FXGGOHG�DQG�URFNHG�LQ�KLV�P RWKHU·V�DUP V��
KLV�EUDLQ�LV�EXVLO\ �UHFHLYLQJ �VLJ QDOV�WKURXJ K�WKH�VHQVDWLRQV�RI�Z DUP WK��WRXFK��WDVWH��VLJ KW��VRXQG�DQG�VP HOO��,Q�WKH�ILUVW�WKUHH�\ HDUV��Z KHQ�WKH�
EUDLQ
V�SDWKZ D\ V�DUH�EHLQJ �´ Z LUHGµ��WKHVH�H[ SHULHQFHV�KHOS�WR�GHYHORS�VWUXFWXUHV�DQG�IXQFWLRQV�RI�WKH�EUDLQ�LQ�Z D\ V�WKDW�Z LOO�VHW�WKH�EDVH�IRU�
OLIHORQJ �HIIHFWV�RQ�OHDUQLQJ ��EHKDYLRXU��DQG�HP RWLRQV��LQIOXHQFLQJ �KLV�VHQVH�RI�VHFXULW\ �DQG�VRFLDO�UHODWLRQVKLSV�WKURXJ KRXW�OLIH���

5DWHV�RI�H[ FOXVLYH�EUHDVWIHHGLQJ ��SDUWO\ �EUHDVWIHHGLQJ �DQG�DUWLILFLDO�IHHGLQJ �DUH�FROOHFWHG�E\ �P XQLFLSDOLWLHV�DQQXDOO\ ��2 YHU�WKH�SDVW�ILYH�
\ HDUV��WKH�+XP H�UHJ LRQ·V�EUHDVW�IHHGLQJ �UDWHV�KDYH�EHHQ�VLP LODU�WR�WKDW�RI�9 LFWRULD�KRZ HYHU�: RGRQJ D·V�EUHDVWIHHGLQJ �UDWHV�KDYH�EHHQ�
FRQVLVWHQWO\ �EHORZ �WKH�VWDWH�DYHUDJ HV�DQG�WKDW�RI�RWKHU�UHJ LRQDO�DUHDV��VXFK�DV�: DQJ DUDWWD���7KH�GDWD�VKRZ V�WKDW�WKH�ODUJ HVW�GURS�RII�DUH�
EHWZ HHQ�WKH�WZ R�Z HHN�DQG�WKUHH�P RQWK�VWDJ H��

7DEOH�� ��%UHDVW�) HHGLQJ �5DWHV�� � � � � � � � � �

/ RFDWLRQ�
� �%UHDVWIHHGLQJ �RQ�

GLVFKDUJ H�
� �%UHDVWIHHGLQJ �

DW�� �Z HHNV�
� �%UHDVWIHHGLQJ �

DW�� �P RQWKV�
� �%UHDVWIHHGLQJ �DW��

� �P RQWKV�

: RGRQJ D� � � � � � � � � � � � �

: DQJ DUDWWD� � � � � � � � � � � � �

+XP H�5HJ LRQ� � � � � � � � � � � � �

9 LFWRULD� � � � � � � � � � � � �
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� � � 3DJ H�� � �RI�� � �

�

) UXLW�DQG�9 HJ HWDEOH�,QWDNH�

7KH�$ XVWUDOLDQ�& KURQLF�' LVHDVH�3UHYHQWLRQ�$ OOLDQFH�� � � � � � �HVWLP DWH�WKDW�E\ �LQFUHDVLQJ �IUXLW�DQG�YHJ HWDEOH�OHYHOV�E\ �MXVW�RQH�VHUYH�D�GD\ �WKH�
$ XVWUDOLDQ�KHDOWK�FDUH�V\ VWHP �Z RXOG�VDYH�EHWZ HHQ�� � �� �P LOOLRQ�DQG�� � � �� �P LOOLRQ�SHU�\ HDU�LQ�GLUHFW�KHDOWK�FDUH�FRVWV�UHODWLQJ �WR�FDQFHU�DQG�
D�IXUWKHU�� � � � �P LOOLRQ�UHODWLQJ �WR�FDUGLRYDVFXODU�GLVHDVH��
�
2 QO\ �� � �� � �RI�P DOHV�LQ�WKH�+XP H�UHJ LRQ�FRQVXP HG�WKH�UHFRP P HQGHG�DP RXQW�RI�IUXLW�HDFK�GD\ �FRP SDUHG�Z LWK�� � �� � �RI�P DOHV�
VWDWH�Z LGH��2 I�SDUWLFXODU�FRQFHUQ�DUH�P DOHV�DJ HG� � � �WR� � � � \ HDUV�Z KHUH�RQO\ � � � �� � �FRQVXP HG�WKH�UHFRP P HQGHG�DP RXQW�RI�
IUXLW�HDFK�GD\ �FRP SDUHG�WR�� � � �RI�P DOHV�VWDWH�Z LGH��
�
2 QO\ � � � �� � � RI� IHP DOHV� LQ� WKH�+XP H�UHJ LRQ�FRQVXP HG� WKH� UHFRP P HQGHG�DP RXQW� RI� IUXLW� HDFK� GD\ �FRP SDUHG� Z LWK� � � �� � � RI�
IHP DOHV� VWDWH�Z LGH�� 2 I� SDUWLFXODU�FRQFHUQ� DUH� IHP DOHV� DJ HG� � � � WR� � � � \ HDUV� Z KHUH� RQO\ � � � �� � � FRQVXP HG� WKH�UHFRP P HQGHG�
DP RXQW�RI�IUXLW�HDFK�GD\ �FRP SDUHG�WR�� � �� � �RI�P DOHV�VWDWH�Z LGH��
�
2 QO\ � � � �� � �RI�P DOHV�DQG� � � �� � �RI� IHP DOHV�LQ�WKH�+XP H�UHJ LRQ�FRQVXP HG�WKH�P LQLP XP �UHFRP P HQGHG�QXP EHU�RI�VHUYLFHV�RI�
YHJ HWDEOHV�HDFK�GD\ �� �7KH�SURSRUWLRQ�RI�P DOHV�LQ�WKH�UHJ LRQ�WKDW�P HW�WKH�J XLGHOLQHV�UDQJ HG�IURP �� �� � � � � � � � � \ UV� �WR�� � �� � � � � � �
� � \ UV� ���7KH�SURSRUWLRQ�RI�IHP DOHV�LQ�WKH�UHJ LRQ�WKDW�P HW�WKH�J XLGHOLQHV�UDQJ HG�IURP �� �� � �� � � � � � \ UV� �WR�� � �� � �� � � � � � \ UV� ��
�
2 QO\ � � � � RI� P DOHV� DQG� � � �� � � RI� IHP DOHV� LQ� WKH� +XP H� UHJ LRQ� P HW� ERWK� WKH� UHFRP P HQGHG� J XLGHOLQHV� IRU� IUXLW� DQG� YHJ HWDEOH�
FRQVXP SWLRQ���

�
7DEOH�� � ��3URSRUWLRQ�Z KR�XVXDOO\ �HDW�UHFRP P HQGHG�GDLO\ �VHUYHV�RI�)UXLW�DQG�9 HJ HWDEOHV�

�

) UXLW� 9HJ HWDEOHV� ) 	 9 �3URSRUWLRQ�Z KR�
XVXDOO\ �HDW�
UHFRP P HQGHG�
GDLO\ �VHUYHV�

+XP H� 9LFWRULD� +XP H� 9LFWRULD� +XP H�

0 DOHV� � � �� � � � � �� � � � � �� � � � �� � � � �� � �

) HP DOHV� � � �� � � � � �� � � � � �� � � � � �� � � � � �� � �

6RXUFH��9 LFWRULDQ�+HDOWK�6XUYH\ �� � � � �

�
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� � � 3DJ H�� � �RI�� � �

$ FFHVV�WR�1 XWULWLRXV�) RRG�
+DYLQJ �DGHTXDWH�IRRG�WR�HDW�LV�RQH�RI�WKH�EDVLF�HOHP HQWV�RI�KXP DQ�ULJ KWV

—

��+DYLQJ �D�KHDOWK\ �GLHW�LQYROYHV�P RUH�WKDQ�XQGHUVWDQGLQJ �KRZ �WR�
FKRRVH� QXWULWLRXV� IRRG�� ,W� DOVR� LQYROYHV� SXUFKDVLQJ �� SUHSDULQJ �� HDWLQJ � DQG� WKH� HQMR\ P HQW� RI� HDWLQJ � H[ SHULHQFHV� Z LWK� IDP LOLHV�� IULHQGV� DQG�
FRP P XQLWLHV�

˜

,Q� $ XVWUDOLD�� WKHUH� KDYH� EHHQ� UHSRUWV� RQ� WKH� LQFUHDVLQJ � J DS� EHWZ HHQ� WKH� ULFK� DQG� WKH� SRRU�� WKH� J URZ LQJ � QXP EHU� RI� Z RUNLQJ � SRRU� DQG� WKH�
LQFUHDVLQJ �QXP EHU�RI�$ XVWUDOLDQV�H[ SHULHQFLQJ �IRRG�LQVHFXULW\ �� ,Q�0 DUFK�� � � � ��WKH�6HQDWH�6WDQGLQJ �& RP P LWWHH�UHSRUWHG�WKDW��´ WKH�QXP EHUV�RI�
$ XVWUDOLDQV� OLYLQJ � LQ� SRYHUW\ � J HQHUDOO\ � UDQJ HV� IURP � � �� � � � � �� � P LOOLRQ�� Z LWK� RQH� VWXG\ � ILQGLQJ � � � P LOOLRQ� $ XVWUDOLDQV� LQ� SRYHUW\ � GHVSLWH� OLYLQJ � LQ� D�
KRXVHKROG� Z KHUH� DW� OHDVW� RQH� DGXOW� Z RUNV�µ

™

8QSXEOLVKHG� GDWD� IURP � WKH� $ XVWUDOLDQ� %XUHDX� RI� 6WDWLVWLFV� �SUHVHQWHG� E\ � WKH� $ & 78� LQ� VXSSRUW� RI�
Z DJ H�FODLP V� �LQGLFDWHV�WKDW�DOP RVW�� � �� � � �$ XVWUDOLDQV�LQ�ORZ �LQFRP H�Z RUNLQJ �IDP LOLHV�J R�Z LWKRXW�P HDOV�RU�DUH�IRRG�LQVHFXUH�

š

›

�$ �UHFHQW�OLWHUDWXUH�
UHYLHZ �FRP P LVVLRQHG�E\ �9 LF+HDOWK�KLJ KOLJ KWHG�WKH�DVVRFLDWLRQ�EHWZ HHQ�SRYHUW\ ��IRRG�LQVHFXULW\ ��RYHUZ HLJ KW�DQG�REHVLW\

š š

����
�
7KH�LQFUHDVLQJ �SUHYDOHQFH�RI�RYHUZ HLJ KW�DQG�REHVLW\ �LQ�$ XVWUDOLDQ�FKLOGUHQ�LV�D�VHULRXV�SXEOLF�KHDOWK�FRQFHUQ��& DWIRUG�	 �& DWHUVRQ�� � � � ��: DWHUV�
	 �%DXU�� � � � � ��& KLOGKRRG�REHVLW\ �LQ�$ XVWUDOLD�KDV�EHHQ�HVWLP DWHG�WR�EH�ULVLQJ �DW�DQ�DQQXDO�UDWH�RI�� � �� $ XVWUDODVLDQ�6RFLHW\ �IRU�WKH�6WXG\ �RI�
2 EHVLW\ �� � � � � ��P HDQLQJ �WKDW�KDOI�RI�DOO�\ RXQJ �$ XVWUDOLDQV�FRXOG�EH�RYHUZ HLJ KW�E\ �WKH�\ HDU�� � � � ��
�
,QIRUP DWLRQ�DQG�UHVRXUFHV���
9 LF5HOLHI�� �) RRGEDQN�KWWS���ZZZ�YUDQGIE�FRP �DX���

������9 LFWRULDQ�) RRG�6HFXULW\ �1 HWZ RUN�DW�KWWS���ZZZ�YOJD�RUJ�DX�UHVRXUFHV��

�

2 UDO�+HDOWK�
* RRG�RUDO�KHDOWK�LV�D�GHWHUP LQDQW�WR�RYHUDOO�KHDOWK���
KWWS�� � Z Z Z �KHDOWK�YLF�J RY�DX� GHQWLVWU\ � �����
�
�
* UDSK�� ��$ YHUDJ H�1 XP EHU�RI�' HFD\ HG��0 LVVLQJ �
DQG�) LOOHG�7HHWK�� ' 0 ) 7� �� � � � � � � � � �
7KLV�J UDSK�GHP RQVWUDWHV�WKH�+XP H�UHJ LRQV�KLJ K�
UDWHV� RI� GHFD\ HG�� P LVVLQJ � DQG� ILOOHG� WHHWK� LQ�
FKLOGUHQ�XQGHU�� � �\ HDUV�DV�FRP SDUHG�Z LWK�UXUDO��
P HWURSROLWDQ�DQG�9 LFWRULD�DV�D�Z KROH���
6RXUFH�� GDWD� IURP � ' HQWDO� +HDOWK� 6HUYLFHV�
9 LFWRULD�� -DQ�� � � � �² �' HF�� � � � � �

�
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� � � 3DJ H�� � �RI�� � �

$ �6QDS�6KRW�RI�6RP H�RI�7KRVH�0 RVW�DW�5LVN��3XEOLF�+RXVLQJ �
) ROORZ LQJ �LV�LQIRUP DWLRQ�VXSSOLHG�IURP �WKH�: DQJ DUDWWD�RIILFH�RI�WKH�' HSDUWP HQW�RI�+XP DQ�6HUYLFHV�RQ�SXEOLF�KRXVLQJ �LQ�8SSHU�+XP H���
�
7KH�: RGRQJ D�RIILFH�LV�UHVSRQVLEOH�IRU�� � � � �SURSHUWLHV�LQFOXGLQJ �� � �5$ * %��$ ERULJ LQDO�+RXVLQJ �%RDUG��SURSHUWLHV��7KLV�FRYHUV�WKH�/ * $ V��RU�SDUW�RI�
WKH�/ * $ V� �RI�: RGRQJ D��,QGLJ R��7RZ RQJ �DQG�$ OSLQH�DQG�LQFOXGHV�WKH�WRZ QV�RI�: RGRQJ D��%ULJ KW��& KLOWHUQ��& RUU\ RQJ ��0 RXQW�%HDXW\ ��0 \ UWOHIRUG��
DQG�7DOODQJ DWWD��%HHFKZ RUWK�LV�P DQDJ HG�IURP �WKH�: DQJ DUDWWD�RIILFH�DQG�KDV�� � �SURSHUWLHV�QRW�LQFOXGHG�LQ�WKH�IROORZ LQJ �VWDWV���

�

2 YHUDOO�

ƒ� � � � � �LQGLYLGXDOV�OLYH�LQ�WKHVH�SURSHUWLHV��� �� � � �
DUH�P DOH�DQG�� �� � � �DUH�IHP DOH��P DOHV�RYHU�
� � ��� � � ��) HP DOHV�RYHU�� � ��� �� � � � �

ƒ� � � � �WHQDQWV�DUH��RWKHU�WKDQ�$ XVWUDOLDQ��

ƒ� � � �WHQDQWV�QRP LQDWH�WKHP VHOYHV�DV�$ ERULJ LQDO�

ƒ� � � � �GHVFULEH�WKHP VHOYHV�DV�P DUULHG��DSSUR[ �� �
RXW�RI�WHQ�DUH�MRLQW�WHQDQWV��

,QFRP H�VRXUFH�

ƒ� ' LVDELOLW\ �6XSSRUW�3HQVLRQ��� � � �

ƒ� $ J H�3HQVLRQ������������������������� � � �

ƒ� 3DUHQWLQJ �3�6������������������������ � � �

ƒ� 1 HZ �6WDUW�$ OORZ DQFH��������� � � �

ƒ� 3$ <( ������������������������������������� � � �

ƒ� : DJ HV�������������������������������������� �

7KHUH�DUH��

ƒ� � � � �FKLOGUHQ�XQGHU�WKH�DJ H�RI�� �

ƒ� � � � �FKLOGUHQ�EHWZ HHQ�� �DQG�� � �

ƒ� � � � �SHRSOH�EHWZ HHQ�� � �DQG�� � �

ƒ� � � � �SHRSOH�� � �\ UV�DQG�RYHU��
�

,Q� WKH� VP DOOHU� WRZ QV� D� P DMRULW\ � RI� WKH� KRXVLQJ � LV� IRU� HOGHUO\ � SHRSOH�� H[ FHSW� IRU� 0 \ UWOHIRUG� DQG� %HHFKZ RUWK� Z KHUH� WKH� P L[ � RI� KRXVLQJ � LV� P RUH�
J HQHULF���,Q�: RGRQJ D�WKH�WRWDO�QXP EHU�RI�SURSHUWLHV�LV�� � � � ���

�

6ROXWLRQ�* HQHUDWLRQ�
�

7KH�8+3& 3�,+3�KDV�WDNHQ�RQ�ERDUG�WKH�UHFRP P HQGHG�LQWHUYHQWLRQV�DV�VWDWHG�LQ�WKH�+HDOWK�3URP RWLRQ�3ULRULWLHV�IRU�9 LFWRULD�GLVFXVVLRQ�SDSHU�DQG�
FRQVLGHUHG�WKHVH�LQ�OLJ KW�RI�RXU�ORFDO�FLUFXP VWDQFHV����
�
7KH� REMHFWLYHV� DQG� VWUDWHJ LHV� GHWDLOHG� LQ� WKLV� IRRG� VHFXULW\ � DQG� QXWULWLRQ�SODQ� DUH� SRSXODWLRQ� DQG� VHWWLQJ V� EDVHG� DSSURDFKHV� WKDW� SURYLGH� D�
IUDP HZ RUN�IRU�EXLOGLQJ �RQ�H[ LVWLQJ �LQLWLDWLYHV�ERWK�ORFDOO\ �DQG�VWDWH�Z LGH���7KHVH�H[ LVWLQJ �LQLWLDWLYHV�LQFOXGH�WKH�IROORZ LQJ ��
�
$ OEXU\ �: RGRQJ D�5HJ LRQDO�) RRG�6HFXULW\ �1 HWZ RUN��$ : 5) 61 � �
�
: RGRQJ D� & RXQFLO� FRQGXFWHG� D� ) RRG� 6HFXULW\ � $ VVHVVP HQW� GXULQJ � ODWH� � � � � �� 7KH� DVVHVVP HQW� LGHQWLILHG� WKH� ORFDO� HP HUJ HQF\ � IRRG� DVVLVWDQFH�
V\ VWHP �VWUHWFKHG�WR�WKH�OLP LW�RI�FXUUHQW�UHVRXUFHV��+RXVHKROG�VXUYH\ V�RI�FOLHQWV�RI�H[ LVWLQJ �VHUYLFH�DJ HQFLHV�Z LWKLQ�WKH�& LW\ �FRQILUP HG�WKDW�IRRG�
LQVHFXULW\ �H[ LVWV�Z LWKLQ�WKH�FLW\ �� 2 I�WKRVH�VXUYH\ HG��RYHU�RQH�WKLUG� � � � �� � � � �KDG�RIWHQ�EHHQ�FRQFHUQHG�RYHU�WKH�SDVW�WZ HOYH�P RQWKV�WKDW�WKH\ �
P LJ KW� UXQ� RXW� RI� IRRG�� 1 HDUO\ � WZ R� WKLUGV� � � � �� � � � � RI� UHVSRQGHQWV� GLG� UXQ� RXW� RI� IRRG� DW� VRP H� WLP H� RYHU� WKH� SDVW� WZ HOYH� P RQWKV�� Z LWK�
DSSUR[ LP DWHO\ �RQH�TXDUWHU�� � � �� � � � �Z KR�RIWHQ�UDQ�RXW�RI�IRRG�LQ�WKDW�WLP H��

6LQFH�WKDW�WLP H�& LW\ �RI�: RGRQJ D�KDV�HVWDEOLVKHG�WKH�$ OEXU\ �: RGRQJ D�5HJ LRQDO�) RRG�6HFXULW\ �1 HWZ RUN�FRQVLVWLQJ �RI�NH\ �Z HOIDUH�SURYLGHUV�DQG�
KHDOWK� VHUYLFH� UHSUHVHQWDWLYHV�� 7KLV� QHWZ RUN� DLP V� WR� DGGUHVV� NH\ � SROLF\ � DQG� HQYLURQP HQWDO� LVVXHV� WR� HQVXUH� IRRG� IRU� DOO�� � : RUN� LV� RFFXUULQJ � WR�
HVWDEOLVK�D�) RRG�%DQN�IRU�WKH�UHJ LRQ�DQG�DOLJ Q�WKH�Z RUN�RI�HP HUJ HQF\ �UHOLHI�SURYLGHUV�LQ�WKH�DUHD���7KHUH�LV�LQWHUHVW�LQ�HVWDEOLVKLQJ �VKRS�IURQWV�LQ�
VHYHUDO�ORFDWLRQV�DFURVV�WKH�UHJ LRQ��7KLV�SURMHFW�Z LOO�EH�DXVSLFH�E\ �8+& +6�Z KHQ�IXQGLQJ �LV�J DLQHG�WR�VXSSRUW�WKH�SURMHFW��
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� � � 3DJ H�� � �RI�� � �

) DG�' LHWV�: RQ·W�: RUN�² �) RUXP �� � � � �

ƒ� : HOIDUH�6HUYLFHV�LQ�%HHFKZ RUWK�DQG�0 W�%HDXW\ � � �7KH�%HHFKZ RUWK�: HOIDUH�& RP P LWWHH�Z DV�HVWDEOLVKHG�LQ�UHVSRQVH�WR�LGHQWLILHG�J DSV�LQ�
Z HOIDUH�SURYLVLRQ�LQ�WKH�FRP P XQLW\ ��7KH�FRP P LWWHH�Z DV�HVWDEOLVKHG�ILYH� \ HDUV�DJ R�DV�D�SDUWQHUVKLS�EHWZ HHQ�8+& +6�� ,QGLJ R�6KLUH�DQG�
%HHFKZ RUWK�KHDOWK�6HUYLFH���7KLV�FRP P LWWHH�KDV�DOVR�HVWDEOLVKHG�DQ�RSSRUWXQLW\ �VKRS�WKDW�QRZ �IXOO\ �IXQGV�WKH�FRP P LWWHHV�SURJ UDP V�DQG�
VHUYLFHV��8+& +6�UHP DLQV�WKH�DXVSLFH�DJ HQF\ ���7KH�0 W�%HDXW\ �: HOIDUH�& RP P LWWHH�Z DV�HVWDEOLVKHG�LQ�� � � � �DV�D�SDUWQHUVKLS�EHWZ HHQ�Z LWK�
8+& +6�� WKH� UXUDO� KRXVLQJ �� Z HOIDUH� DQG� VHUYLFH� SURYLGHUV� IRU� LP SURYHG� Z HOIDUH� SURYLVLRQ� DQG� FRRUGLQDWLRQ�� %RWK� RI� WKHVH� FRP P LWWHHV�
SURYLGH�IRRG�DQG� RU�YRXFKHUV�DQG�DUH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ �LQ�WKH�$ OEXU\ �: RGRQJ D�5HJ LRQDO�) RRG�%DQN��

ƒ� 6P LOHV�IRU�0 LOHV���7KH�8+& +6�LV�WKH�OHDG�RUJ DQLVDWLRQ�IRU�WKLV�3& 3�,+3�SURMHFW�DFURVV�WKH�UHJ LRQ���7KLV�WKUHH�\ HDU�SURMHFW�LV�LQ�LWV�ILUVW�\ HDU�RI�
GHOLYHU\ �DQG�KDV�D�NH\ �VWDNHKROGHU�DGYLVRU\ �FRP P LWWHH�LQFOXGLQJ �: RGRQJ D�5HJ LRQDO�+HDOWK�6HUYLFH� ' HQWDO�FOLQLF��7KH�SURMHFW�Z RUNV�WR�
LP SURYH�QXWULWLRQ�SROLFLHV�DQG�FXUULFXOXP �LQ�SUHVFKRROV�WKDW�DGGUHVV�RUDO�KHDOWK�EHKDYLRXUV�IRU�FKLOGUHQ�DJ HG�� � � �\ HDUV����

ƒ� 0 LON�RI�+XP DQ�. LQGQHVV�² �7KH�8+& +6�LV�WKH�OHDG�RUJ DQLVDWLRQ�IRU�WKLV�SURMHFW�Z LWK�& LW\ �RI�: RGRQJ D�0 DWHUQDO�DQG�& KLOG�+HDOWK�6HUYLFHV�DV�
P DMRU� VWDNHKROGHUV�� 7KLV� � � �P RQWK� SURMHFW� KDV� EHHQ� VXFFHVVIXO� LQ� J DLQLQJ � WKH� VXSSRUW� RI� ORFDO� FDIHV�� UHVWDXUDQWV� DQG� EXVLQHVVHV� WR�
SURP RWH� WKDW� WKH\ � DUH� EUHDVW�IHHGLQJ � IULHQGO\ � DQG� LQ� LQFUHDVLQJ � DQG� LP SURYLQJ � WKH� EUHDVW� IHHGLQJ � DQWHQDWDO� SURJ UDP � DW� : RGRQJ D�
5HJ LRQDO�+HDOWK�6HUYLFH��7KLV�VHUYLFH�LV�FXUUHQWO\ �DSSO\ LQJ �IRU�DFFUHGLWDWLRQ�Z LWK�$ XVWUDOLDQ�%UHDVW�) HHGLQJ �$ VVRFLDWLRQ���

ƒ� ) DG� ' LHWV� : RQ·W� : RUN� ² � : RGRQJ D� 5HJ LRQDO� +HDOWK� 6HUYLFH� LV� WKH� OHDG�
RUJ DQLVDWLRQ�IRU�WKLV�3& 3�,+3�SURMHFW�LQ�SDUWQHUVKLS�Z LWK�+/ $ 7V� ��7KLV�ILYH�P RQWK�
SURMHFW� KDV� Z RUNHG� Z LWK� ORFDO� WHHQDJ HUV� DQG� WKH� FRP P XQLW\ �� LQFOXGLQJ �
VFKRROV7KH� SURMHFW� UHFRP P HQGDWLRQV� Z LOO� LQIRUP � Z D\ V� WR� VXSSRUW� EHWWHU�
HDWLQJ �KDELWV�DQG�ERG\ �LP DJ H�IRU�WHHQDJ HUV���

ƒ� : RGRQJ D�5HJ LRQDO�6FKRRO�& DQWHHQ�1 HWZ RUN�² �/ HDG�RUJ DQLVDWLRQ�: RGRQJ D�
5HJ LRQDO� +HDOWK� 6HUYLFH� ² � 7KH� : 5+6� ' LHWLFLDQ� Z RUNV� Z LWK� WKLV� QHWZ RUN� WR�
LP SURYH�WKH�VFKRRO�SROLF\ �DQG�DFWLRQ���7R�GDWH�WKUHH�VFKRROV�KDYH�DGRSWHG�
VWUDWHJ LHV�WR�LQFUHDVH�WKH�DYDLODELOLW\ �RI� IUXLW��YHJ HWDEOHV�DQG�Z DWHU�DQG�OLP LW�
WKH�VDOH�RI�KLJ K�IDW��KLJ K�VXJ DU�IRRGV�DQG�GULQNV��

ƒ� +HDOWK\ � 2 SWLRQV� : RGRQJ D� ² � / HDG� RUJ DQLVDWLRQ� : RGRQJ D� 5HJ LRQDO� +HDOWK�
6HUYLFH� ² � 7KLV� SURJ UDP � Z RUNV� Z LWK� WDNHDZ D\ � IRRG� RXWOHWV� LQ� : RGRQJ D� WR�
LP SURYH� WKHLU� IRRG� RSWLRQV�� � 7R� GDWH� VL[ � RXWOHWV� KDYH� P DGH� VLJ QLILFDQW�
FKDQJ HV� WR� WKHLU� P HQX� H�J �� VHUYLQJ � VL] HV�� ORZ � IDW� FKRLFHV�� DYDLODELOLW\ � RI�
Z DWHU��

ƒ� 6FKRRO�$ XGLW�DQG�6FKRRO�1 HWZ RUN�² �/ HDG�RUJ DQLVDWLRQ�: RGRQJ D�5HJ LRQDO�+HDOWK�6HUYLFH�² �WR�LQFUHDVH�Z DWHU�FRQVXP SWLRQ�DQG�IUXLW�DQG�
YHJ HWDEOHV�LQ�SULP DU\ �VFKRRO�DJ HG�FKLOGUHQ���$ �OLIHVW\ OH�VFKRRO�DXGLW�Z DV�FRQGXFWHG�Z LWK�: RGRQJ D�VFKRROV�WR�KHOS�GHWHUP LQH�H[ LVWHQFH�
RI� SROLFLHV� VXSSRUWLQJ � QXWULWLRQ� DQG� Z DWHU� FRQVXP SWLRQ� RI� FKLOGUHQ�� � 3URYLVLRQ� RI� LQIRUP DWLRQ�� J XLGDQFH�� DQG� VXSSRUW� WR� SULP DU\ � DQG�
VHFRQGDU\ �FDQWHHQ�P DQDJ HUV��P DWHUQDO�DQG�FKLOG�KHDOWK�QXUVHV��

ƒ� & KLOG�& DUH�& DWHUHUV�1 HWZ RUN�² �/ HDG�2 UJ DQLVDWLRQ�: RGRQJ D�5HJ LRQDO�+HDOWK�6HUYLFH��3URYLGHV�D�IRUXP �IRU�GLVFXVVLRQ�RI�HDUO\ �FKLOGKRRG�
QXWULWLRQ�LVVXHV�DQG�UHVRXUFHV��DQG�SURYLGHV�RSSRUWXQLWLHV�IRU�SURIHVVLRQDO�GHYHORSP HQW�DFWLYLWLHV��
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� � � 3DJ H�� � �RI�� � �

�

� �� �3ULRULW\ �

�) RRG�6HFXULW\ �	 �1 XWULWLRQ�
7R�LP SURYH�DFFHVV�WR�DQG�FRQVXP SWLRQ�RI�KHDOWK\ �IRRG�DFURVV�WKH�8SSHU�+XP H�UHJ LRQ�IRU�GLVDGYDQWDJ HG�J URXSV�DQG�
FKLOGUHQ�E\ �� � � � �

2 EMHFWLYH�� � �7R�LQFUHDVH�DZ DUHQHVV�DQG�DFWLRQ�UHJ DUGLQJ �IRRG�VHFXULW\ �LVVXHV�LQ�WKH�FDWFKP HQWV��

'

�

�




� �

�

�

(

�

� � � )

�

#

�

�

�$

#

�

� �

� & ROODERUDWLRQ�LQ�DFWLRQ�SODQQLQJ ��DZ DUHQHVV�DQG�VNLOOV�LQ�FRP P XQLW\ �DQG�RUJ DQLVDWLRQV��

6XP P DU\ �RI�0 L[ �RI�
,QWHUYHQWLRQV�

. H\ �LP SOHP HQWDWLRQ�SDUWQHUV�
3RSXODWLRQ�WDUJ HW�

J URXSV�
( VWLP DWHG�
WLP HOLQHV�

( VWLP DWHG�UHDFK� ( VWLP DWHG�,P SDFW�

'

�

�




� �
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(

� �� �
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� ) ��

$

� � �

2

��

D��,GHQWLI\ �V\ VWHP LF�DQG�
RWKHU�EDUULHUV�WR�IRRG�
VHFXULW\ ��

8+& +6��& LW\ �RI�: RGRQJ D��
: 5+6��: HOIDUH�DJ HQFLHV��
,QGLJ R�

3HRSOH�RI�ORZ �
VRFLR�HFRQRP LF�
VWDWXV�

- XQH�� � � � � 3HRSOH� ) RRG�VHFXULW\ �
DFWLYLWLHV�
LP SOHP HQWHG�

,QNLQG�

E��7R�SURYLGH�LQIRUP DWLRQ�
DQG�HGXFDWLRQ�
UHJ DUGLQJ �IRRG�VHFXULW\ �
LVVXHV�DFURVV�3& 3��

8+& +6��& LW\ �RI�: RGRQJ D��
$ OEXU\ �: RGRQJ D�) RRG�6HFXULW\ �
1 HWZ RUN��( P HUJ HQF\ �5HOLHI��
SURYLGHUV�1 HWZ RUN��,QGLJ R�DQG�
7RZ RQJ ��9 LF5HOLHI�) RRGEDQN�

5HVLGHQWV� VKRSV� �

VHUYLFH�SURYLGHUV�
DQG�/ * $ V�

$ QQXDO��

�

� � � � � � � � � �

� �WUDLQLQJ �
VHVVLRQV� IRUXP V�
SHU�DQQXP ��
� � � � �FRYHUDJ H��

) RRG�VHFXULW\ �LVVXHV�
DUH�XQGHUVWRRG�DQG�
UHIOHFWHG�LQ�SROLF\ �E\ �
NH\ �RUJ DQLVDWLRQV���

' URXJ KW�
IXQGV�

F��$ VVLVW�LQ�WKH�
LP SOHP HQWDWLRQ�RI�IRRG�
VHFXULW\ �SODQV��

8+& +6��& LW\ �RI�: RGRQJ D��
: 5+6��: HOIDUH�DJ HQFLHV��
( P HUJ HQF\ �UHOLHI�1 HWZ RUN��
9 LF+HDOWK�' URXJ KW�5HOLHI��

3HRSOH�RI�ORZ �
VRFLR�HFRQRP LF�
VWDWXV�

�

%\ �� � � � �

3ODQ�GHYHORSHG�
LQ�� �FRP P XQLWLHV�

%DUULHUV�,GHQWLILHG�
DQG�$ FWLRQ�3ODQ�
GHYHORSHG��

,QNLQG�
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Ü
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� �� �3ULRULW\ �

�) RRG�6HFXULW\ �	 �1 XWULWLRQ�

7R�LP SURYH�DFFHVV�WR�DQG�FRQVXP SWLRQ�RI�KHDOWK\ �IRRG�DFURVV�WKH�8SSHU�+XP H�UHJ LRQ�IRU�GLVDGYDQWDJ HG�J URXSV�DQG�
FKLOGUHQ�E\ �� � � � �

2 EMHFWLYH�� � 6XSSRUW�DQG�LP SOHP HQW�KHDOWK\ �HDWLQJ �VWUDWHJ LHV�LQ�HDUO\ �\ HDUV�DQG�VFKRRO�VHWWLQJ V�DFURVV�WKH�UHJ LRQ�

( VWLP DWHG�,P SDFWV� 6NLOOHG�DQG�DZ DUH�Z RUNIRUFH�WR�HQJ DJ H�VSHFLILF�WDUJ HW�J URXSV��VXVWDLQDEOH�VWUDWHJ LHV�RSHUDWLQJ �LQ�YDULRXV�FRQWH[ WV�

6XP P DU\ �RI�0 L[ �RI�
,QWHUYHQWLRQV�

. H\ �LP SOHP HQWDWLRQ�
SDUWQHUV�

3RSXODWLRQ�WDUJ HW�
J URXSV�

( VWLP DWHG�
WLP HOLQHV�

( VWLP DWHG�
UHDFK�

( VWLP DWHG�,P SDFW��

'

�

�




� �

�

�

(




�

�

��
1

� �

�




� �

� �� �
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� ) ��

D��: RUN�LQ�FROODERUDWLRQ�
Z LWK�ORFDO�VHUYLFHV�LQ�
LP SOHP HQWLQJ �KHDOWK\ �
HDWLQJ �VWUDWHJ LHV�LQ�
VSHFLILF�FRQWH[ WV��

8+& +6�	 �/ RFDO�+HDOWK�
6HUYLFHV���& KLOGFDUH�
& DWHUHUV�1 HWZ RUN�
3& 3�SURMHFW��6P LOHV�IRU�
0 LOHV��

3UH�VFKRRO�DQG�6FKRRO�
DJ HG�FKLOGUHQ��

' LVDGYDQWDJ HV�J URXSV�

( DUO\ �\ HDUV�SURIHVVLRQDOV�

( DFK�
\ HDU�

�

�
� � � � �

0 LQ��� �VFKRROV�
SHU�\ HDU�

� �WUDLQLQJ �Z LWK�
SURIHVVLRQDOV��

$ OO�SUH�VFKRROV�

,P SOHP HQWHG��� �
+HDOWK� �QXWULWLRQ�
SURJ UDP V�LQ�VFKRROV��

6NLOOHG�DQG�DZ DUH�
Z RUNIRUFH�

�

� � � N�' +6���

�

3 2

4

� )
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� � � 3DJ H�� � �RI�� � �

� �� �3ULRULW\ �* RDO���0 HQWDO�+HDOWK�DQG�: HOOEHLQJ ��

3UREOHP �' HILQLWLRQ���

0 HQWDO� DQG� SK\ VLFDO� KHDOWK� DUH� GHHSO\ � LQWHUWZ LQHG� DQG� LQWHUGHSHQGHQW� � : RUOG� +HDOWK� 2 UJ DQLVDWLRQ� � � � � � �� � 7KH� XSWDNH� RI� EHKDYLRXUV� WR�
LP SURYH�SK\ VLFDO�KHDOWK��LQFOXGLQJ �HIIHFWLYH�VHOI�P DQDJ HP HQW�RI�DFXWH�RU�FKURQLF�GLVHDVH��LV�LQWLP DWHO\ �FRQQHFWHG�WR�DQ�LQGLYLGXDO·V�P HQWDO�
KHDOWK� DQG� Z HOOEHLQJ � �( YLGHQFH�EDVHG� 0 HQWDO� +HDOWK� 3URP RWLRQ� 5HVRXUFH�� 9 LF+HDOWK�� � � � � � �� � 7KH� FUHDWLRQ� RI� J RRG� P HQWDO� KHDOWK� IRU�
SRSXODWLRQV�DQG�WKH�SURP RWLRQ�RI�P HQWDO�KHDOWK�Z LOO�EH�P RUH�HIIHFWLYH�LI�LQWHJ UDWHG�FORVHO\ �Z LWK�DOO�SXEOLF�KHDOWK�VWUDWHJ LHV�DQG�DFURVV�DOO�
VHFWRUV�DURXQG�Z KLFK�VRFLDO�OLIH�LV�RUJ DQLVHG��9 LF+HDOWK�� � � � � ����
�
6RFLDO� ,QFOXVLRQ� KDV� EHHQ� LGHQWLILHG� DV� RQH� RI� WKUHH� NH\ � VRFLDO� DQG� HFRQRP LF� GHWHUP LQDQWV� RI� P HQWDO� KHDOWK� DQG� WKHP HV� IRU� DFWLRQ�
�9 LF+HDOWK� � � � � � S� � �� � 6WUDWHJ LHV� IRU� VRFLDO� LQFOXVLRQ� DUH� FRQFHUQHG� Z LWK� FLWL] HQVKLS�� WKH� J HQXLQH� SDUWLFLSDWLRQ� RI� FRP P XQLWLHV� LQ� GHFLVLRQ�
P DNLQJ �WKDW�DIIHFWV�WKHP ��DQG�WKH�FUHDWLRQ�RI�VXSSRUWLYH�EXLOW�DQG�QDWXUDO�HQYLURQP HQWV�DQG�SROLF\ �HQYLURQP HQWV��9 LF+HDOWK�� � � � ��S� � � ���

�
´ 7KH�HYLGHQFH�VXJ J HVWV�WKDW�WKH�SUHYDOHQFH�RI�LOOQHVV�DQG�P RUWDOLW\ �LQFUHDVHV�LQ�LQGLYLGXDOV�Z KR�GR�QRW�IHHO�FRQQHFWHG�DQG�Z KR�IHHO�VRFLDOO\ �
H[ FOXGHG�µ�� . DZ DFKL�	 �%HUNP DQ�� � � � �FLWHG�LQ�9LF+HDOWK�� � � � � �� �

�
´ 3RSXODWLRQV� P RVW� FRP P RQO\ � LGHQWLILHG� DV� YXOQHUDEOH� WR�� RU� P RVW� DW� ULVN� RI�� VRFLDO� H[ FOXVLRQ� LQFOXGH� WKRVH� Z LWK� OLP LWHG� HP SOR\ P HQW�
RSSRUWXQLWLHV�� SDUWLFXODUO\ � Z RP HQ�� UDFLDO� DQG� HWKQLF� J URXSV�� UHIXJ HHV�� IHP DOH� DQG� P DOH� SURVWLWXWHV�� SHRSOH� OLYLQJ � Z LWK� GLVDELOLWLHV�� SHRSOH�
OLYLQJ �Z LWK�GUXJ �DGGLFWLRQ��SHRSOH�OLYLQJ �Z LWK�FKURQLF�LOOQHVV��LQFOXGLQJ �P HQWDO�LOO�KHDOWK���WKH�ORQJ �WHUP �XQHP SOR\ HG� XQGHUHP SOR\ HG��SHRSOH�
Z KR� DUH� KRP HOHVV�� SHRSOH� OLYLQJ � LQ� WHP SRUDU\ � DFFRP P RGDWLRQ�� \ RXQJ � SHRSOH� �HVSHFLDOO\ � HDUO\ � VFKRRO� OHDYHUV� � DQG� ROGHU� SHRSOH�
�HVSHFLDOO\ �WKRVH�OLYLQJ �RQ�SHQVLRQV�µ��9 LF+HDOWK�� � � � ��S�� � � ��
�
´ $ �NH\ �P HVVDJ H�IRU�SUDFWLWLRQHUV�LV�WKDW�WKH�LQFOXVLRQ�LQ�J HQHUDO�KHDOWK�SURP RWLRQ�SURJ UDP V��RI�P HQWDO�KHDOWK�SURP RWLRQ�RXWFRP HV��Z LOO�
HQKDQFH�WKHLU�DELOLW\ �WR�DFKLHYH�HTXLW\ �DQG�WDFNOH�LQHTXLWLHV�µ��0 LWWOHP DUN�� � � � ��7LOIRUG��' HODQ\ �	 �9 RJ HOV�� � � � �FLWHG�LQ�9LF+HDOWK�� � � � � �

6ROXWLRQ�* HQHUDWLRQ�
�

7KHUH�LV�D�FRQWLQXLQJ �QHHG�IRU�FDSDFLW\ �EXLOGLQJ �IRU�Z RUNHUV�LQ�P HQWDO�KHDOWK�SURP RWLRQ�WKHRU\ �DQG�SUDFWLFH���0 HQWDO�KHDOWK�SURP RWLRQ�DQG�
VRFLDO�FRQQHFWHGQHVV�QHHG�WR�EH�LP EHGGHG�DV�D�FRP SRQHQW�LQWR�DOO�RXU�SULRULW\ �DUHDV��
�
7KH�0 HQWDO�+HDOWK�SURP RWLRQ�IUDP HZ RUN��9 LF+HDOWK��LV�D�NH\ �GRFXP HQW�WR�LQIRUP �SUDFWLFH�DQG�SODQQLQJ ��ZZZ�YLFKHDOWK�YLF�JRY�DX��
0 HQWDO�KHDOWK�SURP RWLRQ�P HWKRGV�QHHG�WR�EH�VWUHQJ WKHQHG�WKURXJ K�P XOWL�OHYHO��LQWHUVHFWRUDO��Z HOO�GHVLJ QHG�SURJ UDP V�WKDW�DUH�FDUHIXOO\ �
HYDOXDWHG�IRU�P HQWDO�KHDOWK�SURP RWLRQ�RXWFRP HV��LQFOXGLQJ �RUJ DQLVDWLRQDO�FKDQJ H�Z KHUH�HIIRUWV�KDYH�EHHQ�P DGH�WR�HP EHG�P HQWDO�KHDOWK�
DQG�Z HOOEHLQJ �RXWFRP HV�LQ�WKH�Z RUN�RI�WKH�RUJ DQLVDWLRQ���9 LF+HDOWK�� � � � ��S� � � �
�
�
$ Q�DQDO\ VLV�RI�WKH�HYDOXDWLRQV�IURP �( TXLW\ �DQG�,QGLJ HQRXV�$ Z DUHQHVV�WUDLQLQJ �IRU�8+3& 3�P HP EHU�DJ HQFLHV�RYHU�WKH�SDVW�� �\ HDUV�LQGLFDWH�DQ�
LQFUHDVH�LQ�WKH�Z RUNIRUFH·V�XQGHUVWDQGLQJ �RI�HTXLW\ �DQG�,QGLJ HQRXV�LVVXHV��3DUWLFLSDQWV�FRQVLVWHQWO\ �LQGLFDWHG�� � � � � �WKDW�WKH�WUDLQLQJ �Z RXOG�UHVXOW�
LQ�LP SURYHG�RUJ DQLVDWLRQDO�Z RUN�SUDFWLFHV�DQG�Z RUNLQJ �UHODWLRQVKLS�Z LWK�0 XQJ DEDUHHQD��7KH�GHP DQG�WR�FRQWLQXH�WR�RIIHU�WKLV�WUDLQLQJ �LV�KLJ K��
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� � � 3DJ H�� � �RI�� � �

�
' URXJ KW�DQG�) LUHV��,Q�� � � � �LW�Z DV�UHFRJ QLVHG�WKDW�Z H�KDG�VLJ QLILFDQW�OHYHOV�RI�GURXJ KW�DQG�GXULQJ �WKDW�VXP P HU�WKH�UHJ LRQ�H[ SHULHQFHG�EXVKILUHV�

RI�D�GLVDVWHU�P DJ QLWXGH���7KH�GURXJ KW�LV�FRQWLQXLQJ �DQG�LV�FDXVLQJ �VLJ QLILFDQW�SUREOHP V�IRU�RXU�FRP P XQLWLHV�DQG�EXVKILUHV�UHP DLQ�D�WKUHDW�HYHU\ �
VXP P HU�����7KH�P DLQ�DUHDV�RI�DFWLYLW\ �DUH�UHTXLUHG�WR�IRFXV�RQ�P HQWDO�KHDOWK�DQG�VRFLDO�FRQQHFWHGQHVV�WR�EXLOG�ORFDO�UHVLOLHQF\ ����

�
¶7DFNOLQJ �0 HQWDO�+HDOWK�' URXJ KW�,QLWLDWLYHV·�� ' +6�LQLWLDWLYH� �LV�SURYLGLQJ �IXQGLQJ �WKURXJ K�3& 3V�WR�HQVXUH�WKDW�TXDOLW\ �KHDOWK�SURP RWLRQ�DQG�VHUYLFH�
FR�RUGLQDWLRQ�LV�HP EHGGHG�LQ�WKH�EURDGHU�UDQJ H�RI�UHVSRQVHV�WR�GURXJ KW�����

�

� �� ��0 HQWDO�+HDOWK�	 �
: HOOEHLQJ �

7R�LQFUHDVH�VRFLDO�LQFOXVLRQ�DQG�FRQQHFWHGQHVV�RI�WKRVH�P RVW�DW�ULVN�LQ�RXU�FRP P XQLWLHV����

2 EMHFWLYH�� �
7R�LP SURYH�RXU�XQGHUVWDQGLQJ � VNLOO�IRU�Z RUNLQJ �Z LWK�WKRVH�P RVW�DW�ULVN�RI�SRRUHU�KHDOWK��H�J ��$ ERULJ LQDO��ORZ �LQFRP H��
XQHP SOR\ HG��P HQWDO�LOOQHVV��GURXJ KW��HWF� ��

'
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� � 6XVWDLQDEOH�VNLOOV�DQG�FDSDFLW\ �IRU�P HQWDO�KHDOWK�RXWFRP HV���UHGXFHG�VWLJ P D��LQFUHDVHG�DFFHVV�E\ �WDUJ HW�J URXSV�
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D��,QFUHDVH�WKH�UHVLOLHQF\ �RI�
WKH�FRP P XQLW\ �LQ�P HQWDO�
KHDOWK�DQG�Z HOOEHLQJ �
LQLWLDWLYHV���

$ OO�P HP EHUV�
J HQHUDO�
SUDFWLWLRQHUV��

' URXJ KW�
DIIHFWHG�
FRP P XQLWLHV�

� � � � �DQG�
RQJ RLQJ �

� �P HQWDO�KHDOWK�
ILUVW�DLG�FRXUVHV�² �
DSSUR[ LP DWHO\ �
� � �SHRSOH�LQ�
� � � � ���

,QFUHDVHG�FDSDFLW\ �RI�
SHRSOH�LQ�FRP P XQLW\ �WR�
XQGHUVWDQG�LVVXHV�DQG�
UHIHU�WR�VHUYLFHV�DQG�
VXSSRUW���

7DFNOLQJ �
0 HQWDO�+HDOWK�
' URXJ KW�
IXQGLQJ ��

E��,GHQWLI\ �SHRSOH�Z KR�DUH�
GLVDGYDQWDJ HG�DQG�DW�
ULVN�DQG�GHYHORS�VSHFLILF�
VWUDWHJ LHV�IRU�LQFOXVLRQ�
XVLQJ �HTXLW\ � VRFLDO�
GHWHUP LQDQWV� VRFLDO�
MXVWLFH�IUDP HZ RUNV��

: +* 1 ( �DQG��
$ OO�P HP EHUV�

: RUN�Z LWK�RXU�
SODWIRUP V��

2 QJ RLQJ �� $ FURVV�HDFK�
SODWIRUP �

�

' HWHUP LQDQWV�RI�KHDOWK�
EHWWHU�XQGHUVWRRG�Z LWK�
IUDP HZ RUN�WR�VXSSRUW�
EHWWHU�RXWFRP HV�IRU�
FKRVHQ�WDUJ HW�J URXSV��
6WUHQJ WKHQHG�
FROODERUDWLRQ�LQ�DFWLRQ�
Z LWK�SRSXODWLRQ�J URXSV��

,QNLQG��

� �RI�3URMHFW�
( TXLW\ �IXQGV�

3 2
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6HH�WKH�8+3& 3�Z HEVLWH�IRU�LQIRUP DWLRQ�RQ�ORFDO�DFWLYLW\ �WR�VXSSRUW�WKH�GURXJ KW�LQLWLDWLYH�DQG�UHOHYDQW�Z HE�OLQNV��



�

�
� � ��

�
�

� �

�

�

�
	

�
� � �

�

�



�

�

�

��

� ��

�

�

� �

�

� �

�

� � � �

�

�

�




� �

�
� � � � � � �

� �� � ��� �� � �

�

���




� �

�

� � � 3DJ H�� � �RI�� � �

�

� �� �: RUNIRUFH�&DSDFLW\ �%XLOGLQJ �IRU�+HDOWK�3URP RWLRQ�

3UREOHP �GHILQLWLRQ�
�

7KH� 8+3& 3� KDV� D� YHU\ � VP DOO� QXP EHU� RI� SHRSOH� Z LWK� D� GHGLFDWHG� KHDOWK� SURP RWLRQ� UROH� DQG� DQ� HYHQ� VP DOOHU� QXP EHU� Z LWK� IRUP DO�
TXDOLILFDWLRQV�DQG�H[ SHUWLVH�LQ�KHDOWK�SURP RWLRQ��
�
$ Q�HIIRUW�WR�J DLQ�D�KLJ KHU�SURILOH�DQG�FRP P LWP HQW�WR�KHDOWK�SURP RWLRQ�LQ�D�EURDG�VHQVH�KDV�UHVXOWHG�LQ��

· � & RQIXVLRQ�DERXW�WKH�GLIIHUHQFH�EHWZ HHQ�KHDOWK�SURP RWLQJ �DFWLYLWLHV�DQG�KHDOWK�SURP RWLRQ�
· � $ � VKLIW� IURP � XQFRQVFLRXV� LQFRP SHWHQFH� WR� FRQVFLRXV� LQFRP SHWHQFH� �Z LWK� VWDII� Z DQWLQJ � WR� OHDUQ� P RUH� DERXW� J RRG� SUDFWLFH� KHDOWK�

SURP RWLRQ��
· � $ � UHDOLVDWLRQ� WKDW� Z H� QHHG� D� P RUH� EDODQFHG� P L[ � RI� H[ SHUWV� LQ� KHDOWK� SURP RWLRQ� DQG� DSSURSULDWH� UHDOLVWLF� LQYROYHP HQW� LQ� KHDOWK�

SURP RWLRQ�E\ �RWKHU�VWDNHKROGHUV��Z LWK�D�EDVLF�XQGHUVWDQGLQJ �DQG�FDSDFLW\ �IRU�KHDOWK�SURP RWLRQ� ��
�

7KH�8+3& 3�,+3�DFNQRZ OHGJ HV�WKDW�WKH�+HDOWK�3URP RWLRQ�6KRUW�& RXUVH�LV�D�YHU\ �J RRG�VWDUWLQJ �SRLQW�WR�UDLVH�SHRSOHV·�DZ DUHQHVV�DQG�J DLQ�D�
YHU\ �EDVLF�XQGHUVWDQGLQJ �DERXW�KHDOWK�SURP RWLRQ�EXW�WKDW�WKLV�ILYH�GD\ �FRXUVH�LV�RQO\ �D�VP DOO�FRP SRQHQW�RI�Z KDW�LV�QHHGHG�WR�LP SURYH�WKH�
TXDOLW\ �DQG�TXDQWLW\ �RI�KHDOWK�SURP RWLRQ�LQ�WKH�FDWFKP HQW���,Q�RUGHU�WR�IXOO\ �LP SOHP HQW�WKHLU�OHDUQLQJ ·V��WKRVH�FRP SOHWLQJ �WKH�FRXUVH�Z RXOG�
EHQHILW�IURP �RUJ DQLVDWLRQDO�VXSSRUW��WLP H�DQG�UHVRXUFH�DOORFDWLRQ��J XLGDQFH� �DV�Z HOO�DV�P HQWRULQJ �DQG�IROORZ �XS�VXSSRUW�DQG�WUDLQLQJ ��
�
8+3& 3� ,+3� DFNQRZ OHGJ HV� WKDW� KHDOWK� SURP RWLRQ� KDV� EHFRP H� TXLWH� VRSKLVWLFDWHG� DQG� WKDW� WKH� VWDQGDUGV� IRU� TXDOLW\ � KDYH� EHHQ� UDLVHG�
VLJ QLILFDQWO\ � VLQFH� WKH� GHYHORSP HQW� RI� WKH� 2 WWDZ D� & KDUWHU� �UHIHU� WR� SDJ H� � � � �� ' HYHORSLQJ � VXFFHVVIXO� KHDOWK� SURP RWLRQ� VWUDWHJ LHV� DQG�
SURJ UDP V�WKDW�DUH�SURSHUO\ �HYLGHQFH�EDVHG�DQG�J URXQGHG�LQ�WKHRU\ ��WKRURXJ KO\ �HYDOXDWHG��UHSRUWHG�DSSURSULDWHO\ �DQG�SXEOLVKHG�UHTXLUHV�
VLJ QLILFDQW� VNLOO� DQG� H[ SHUWLVH�� � 8+3& 3� ,+3�� DOWKRXJ K� SURXG� RI� RXU� DFKLHYHP HQWV�� DFNQRZ OHGJ H� WKDW� WKHUH� LV� VRP H� Z RUN� WR� EH� GRQH� LQ� RXU�
FDWFKP HQW�WR�VKLIW�WKH�TXDOLW\ �RI�RXU�Z RUN�WR�D�KLJ KHU�OHYHO�RI�VRSKLVWLFDWLRQ�LQ�RUGHU�WR�P XOWLSO\ �RXU�KHDOWK�RXWFRP HV��

�

6ROXWLRQ�* HQHUDWLRQ��
�
7KH�8+3& 3�,+3�KDV�GHWHUP LQHG�D�QHHG�IRU�D�FDSDFLW\ �EXLOGLQJ �DSSURDFK�WR�VWUHQJ WKHQLQJ �WKH�KHDOWK�SURP RWLRQ�Z RUNIRUFH�DFURVV�WKH�FDWFKP HQW��
& DSDFLW\ �EXLOGLQJ �LV�GHILQHG�E\ �3HQHORSH�+DZ H�HW�DO�� ,QGLFDWRUV�WR�+HDOWK�Z LWK�& DSDFLW\ �%XLOGLQJ �LQ�+HDOWK�3URP RWLRQ��� � � � � �LV�´ DQ�DSSURDFK�WR�WKH�
GHYHORSP HQW�RI�VXVWDLQDEOH�VNLOOV��VWUXFWXUHV��UHVRXUFHV�DQG�FRP P LWP HQW�WR�KHDOWK�LP SURYHP HQW�LQ�KHDOWK�DQG�RWKHU�VHFWRUV�WR�SURORQJ �DQG�P XOWLSO\ �
KHDOWK�J DLQV�P DQ\ �WLP HV�RYHUµ���
�
: H�DUH�NHHQ�WR�DGGUHVV�RXU�UHFUXLWP HQW�SUDFWLFHV��WUDLQLQJ �SURYLVLRQ��RUJ DQLVDWLRQDO�VXSSRUW�DQG�SDUWQHUVKLSV�WR�LP SURYH�WKH�FDSDFLW\ �RI�RXU�KHDOWK�
SURP RWLRQ�Z RUNIRUFH��6WUHQJ WKHQLQJ �RXU�KHDOWK�SURP RWLRQ�Z RUNIRUFH�LQFOXGHV�QRW�RQO\ �EXLOGLQJ �WKH�NQRZ OHGJ H�DQG�VNLOOV�IRU�WKH�IXQGDP HQWDO�
WKHRULHV�DQG�SUDFWLFHV�EXW�DOVR�LQ�WKH�SULRULWLHV�DUHDV�DQG�WDUJ HW�J URXSV�H�J ��IRRG�VHFXULW\ ��SK\ VLFDO�DFWLYLW\ ��DQG�GLVDGYDQWDJ HG�J URXSV���
: H�Z LOO�FRQWLQXH�WR�VXSSRUW�DQG�HQFRXUDJ H�RXU�P HP EHUV�WR�XVH�4 ,336��4 XDOLW\ �,P SURYHP HQW�3ODQQLQJ �3URJ UDP �6\ VWHP ���DQ�RQ�OLQH�WRRO�
ZZZ�TLSSV�FRP �� �DV�D�VWDQGDUG�WRRO�WR�VXSSRUW�TXDOLW\ �Z RUN�DQG�WR�P DLQWDLQ�RXU�FRUSRUDWH�NQRZ OHGJ H�RI�Z RUN�DFKLHYHG���
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� � � 3DJ H�� � �RI�� � �

�

� �� �&DSDFLW\ �%XLOGLQJ �IRU�+HDOWK�3URP RWLRQ�� 7R�LP SURYH�WKH�FDSDFLW\ �RI�3&3�P HP EHU�DJ HQFLHV�WR�LP SOHP HQW�J RRG�KHDOWK�SURP RWLRQ�SUDFWLFH��

7KHP H� 2 EMHFWLYHV� ,QWHUYHQWLRQV�
: KDW�Z RXOG�SRWHQWLDOO\ �EH�

FKDQJ HG� GLIIHUHQW" �,P SDFWV��

D�� %\ �� � � � �WKHUH�Z LOO�EH�D�� � � � �
LQFUHDVH�LQ�+3�Z RUNIRUFH�Z LWK�
WHUWLDU\ �TXDOLILFDWLRQV�LQ�+3��

( [ SORUH�RSSRUWXQLWLHV�IRU�ORFDOO\ �EDVHG�WHUWLDU\ �
WUDLQLQJ �LQ�+3�WR�EH�DYDLODEOH�
,GHQWLI\ �DQG�HQFRXUDJ H�FXUUHQW�VWDII�P HP EHUV�Z LWK�
DQ�LQWHUHVW�WR�EHFRP H�WHUWLDU\ �TXDOLILHG�LQ�+HDOWK�
3URP RWLRQ�
( QFRXUDJ H�WKH�UHFUXLWP HQW�RI�+3�TXDOLILHG�VWDII�WR�
QHZ � YDFDQW�SRVLWLRQV�

%DVHOLQH��� � � � �	 �� � � � �FDSDFLW\ �
DXGLW�RI�IXQGHG�DJ HQFLHV�
�
� � � � �LQFUHDVH�RQ�WKH�FXUUHQW�
EDVHOLQH�RI�� �TXDOLILHG�VWDII��

,QFUHDVHG�UHFUXLWP HQW�RI�ORFDOO\ �
WUDLQHG�VWXGHQWV�WR�ORFDO�SRVLWLRQV��

E�� 7R�EXLOG�WKH�FDSDFLW\ �RI�
P HP EHU�RUJ DQLVDWLRQV�WR�
XQGHUVWDQG�DQG�LP SOHP HQW�
J RRG�KHDOWK�SURP RWLRQ�
SUDFWLFH��

3URYLGH�RSSRUWXQLVWLF�WUDLQLQJ �LQ�DQ�LQWURGXFWLRQ�WR�
KHDOWK�SURP RWLRQ��

0 DNH�DYDLODEOH�DQG�HQFRXUDJ H�WKH�XVH�RI�3& 3�
4 ,336�IRU�DOO�SDUWQHUVKLS�SURMHFWV��

,QFUHDVHG�FDSDFLW\ �LQ�VHUYLFH�
GHOLYHU\ �LQ�ORFDO�FRP P XQLWLHV��

F�� 7R�LQFUHDVH�P HP EHU�
RUJ DQLVDWLRQV�FRP P LWP HQW�DQG�
DELOLW\ �WR�FRQWULEXWH�WR�HDUO\ �
LQWHUYHQWLRQ�DQG�SUHYHQWLRQ�LQ�
KHDOWK�SURP RWLRQ�VWUDWHJ LHV��

%ULHI�VHQLRU�P DQDJ HP HQW�DQG�GLVFXVV�RSSRUWXQLWLHV�
DQG�UHTXLUHP HQWV�RI�VWDII�DQG�WKH�RUJ DQLVDWLRQ��
: RUN�LQ�SDUWQHUVKLS�Z KHUH�DSSURSULDWH�LQ�RUGHU�WR�
OHDUQ�IURP �HDFK�RWKHU�DQG�VKDUH�UHVRXUFHV��

6HQLRU�P DQDJ HP HQW�DSSURYDO�RI�
RUJ DQLVDWLRQDO�SODQV�DQG�VWDII�
WLP H� UHVRXUFHV��
3URJ UDP V�GHOLYHUHG�LQ�D�
VXSSRUWHG�P DQQHU��

2 UJ DQLVDWLRQDO�
' HYHORSP HQW�

G�� 7R�LQFUHDVH�WKH�VNLOO�RI�P HP EHU�
DJ HQFLHV�WR�SODQ�LP SOHP HQW�
DQG�HYDOXDWH�P HQWDO�KHDOWK�
SURP RWLRQ��VRFLDO�
FRQQHFWHGQHVV�DQG�HTXLW\ �
VWUDWHJ LHV�Z LWKLQ�WKHLU�SURJ UDP V���

' HYHORS�D�Z RUNIRUFH�GHYHORSP HQW�VWUDWHJ \ �WR�
VXSSRUW�LQWHJ UDWLQJ �HTXLW\ �SULQFLSOHV�LQWR�SUDFWLFH�
WKDW�LQFOXGHV�OLWHUDWXUH�HYLGHQFH��WUDLQLQJ ��P HQWRULQJ �
DQG�SDUWQHUVKLSV�EHWZ HHQ�DJ HQFLHV�Z KR�Z RUN�Z LWK�
GLVDGYDQWDJ HG�SRSXODWLRQV�DQG�P DLQVWUHDP �VHUYLFH�
SURYLGHUV��

6XSSRUW�LQFOXVLRQ�RI�VWUDWHJ LHV�LQ�SODQQLQJ �DQG�
LP SOHP HQWDWLRQ�DFURVV�DOO�DUHDV�RI�Z RUN��

( TXLW\ �OHQV�DSSOLHG�WR�SURJ UDP �
SODQQLQJ �DQG�GHOLYHU\ ��
,QFUHDVHG�WDUJ HWLQJ �DQG�
SDUWLFLSDWLRQ�RI�SHRSOH�Z KR�DUH�
GLVDGYDQWDJ HG��

H�� ,P SURYH�WKH�VWUHQJ WK�RI�H[ LVWLQJ �
DQG�QHZ �SDUWQHUVKLSV��

8WLOLVH�WKH�9 LF�+HDOWK�SDUWQHUVKLS�DQDO\ VLV�WRRO�IRU�
KHDOWK�SURP RWLRQ�LQLWLDWLYHV��

6WURQJ �SDUWQHUVKLSV�FUHDWHG�DQG�
P DLQWDLQHG��

I�� ,QFUHDVH�VXVWDLQDELOLW\ �RI�
HP SOR\ P HQW�RSWLRQV�E\ �
TXDOLILHG�+HDOWK�3URP RWLRQ�VWDII��

( [ SORUH�RSSRUWXQLWLHV�IRU�MRLQW�KHDOWK�SURP RWLRQ�
DSSRLQWP HQWV�² �LQFOXGLQJ �D�3& 3�+HDOWK�SURP RWLRQ�
RIILFHU��

4 XDOLILHG�VWDII�DWWUDFWHG�WR�UHJ LRQ�
6KDUHG�SRVLWLRQV���

3DUWQHUVKLSV�

�

J �� 6WUHQJ WKHQ�DQG�H[ SORUH�IXUWKHU�
RSSRUWXQLWLHV�WR�Z RUN�LQ�
SDUWQHUVKLS�Z LWK�7HUWLDU\ �
,QVWLWXWLRQV��

( QJ DJ H�ORFDO�WHUWLDU\ �SURYLGHUV�WR�OLQN�VWXGHQW�
SODFHP HQWV�Z LWK�ORFDO�RUJ DQLVDWLRQV�WR�GHOLYHU\ �
KHDOWK�SURP RWLRQ�LQLWLDWLYHV��

6XFFHVVIXO�VWXGHQW�SODFHP HQWV�LQ�
KHDOWK�SURP RWLRQ���
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� � � 3DJ H�� � �RI�� � �

� �� �&DSDFLW\ �%XLOGLQJ �IRU�+HDOWK�3URP RWLRQ�� 7R�LP SURYH�WKH�FDSDFLW\ �RI�3&3�P HP EHU�DJ HQFLHV�WR�LP SOHP HQW�J RRG�KHDOWK�SURP RWLRQ�SUDFWLFH��

7KHP H� 2 EMHFWLYHV� ,QWHUYHQWLRQV�
: KDW�Z RXOG�SRWHQWLDOO\ �EH�

FKDQJ HG� GLIIHUHQW" �,P SDFWV��

K�� 7R�VWUHQJ WKHQ�LQWHJ UDWHG�KHDOWK�
SURP RWLRQ�SODQQLQJ �DFURVV�WKH�
3& 3�SODWIRUP V��

�

( VWDEOLVK�IRUP DO�FRP P XQLFDWLRQ�DQG�SODQQLQJ �
VWUDWHJ LHV���
( VWDEOLVK�VWURQJ HU�UHIHUUDO�SDWKZ D\ V�XVLQJ �WKH�6& 77�
KHDOWK�SURILOHV�WR�UHGXFH�ULVN�IDFWRUV�DQG�LQFUHDVH�
KHDOWK�RXWFRP HV���

$ OO�3& 3�SODQV�GHP RQVWUDWH�
LQFUHDVHG�LQWHJ UDWLRQ�RI�+3��

L�� ,QFUHDVH�FROODERUDWLRQ�Z LWK�
H[ LVWLQJ �SURYLGHUV�DQG�FUHDWH�
FORVHU�OLQNV�DFURVV�VHFWRUV�
UHJ DUGLQJ �IRRG�VHFXULW\ �DQG�
QXWULWLRQ��

8WLOLVH�WKH�9 LF�+HDOWK�SDUWQHUVKLS�DQDO\ VLV�WRRO��

( QJ DJ H�DQG�Z RUN�Z LWK�( P HUJ HQF\ �UHOLHI�SURYLGHUV�
DQG�EXVLQHVV�VHFWRU���

6WURQJ �SDUWQHUVKLSV�FUHDWHG�DQG�
P DLQWDLQHG��
�
�

M�� 3URP RWH�WKH�QHHGV�RI�RXU�ORFDO�
FRP P XQLWLHV�DW�UHJ LRQDO�DQG�
VWDWH�OHYHO���

/ REE\ �IRU�0 HOERXUQH�EDVHG�VHP LQDUV�HWF�WR�EH�
P DGH�DYDLODEOH�WR�UXUDO�DUHDV�HLWKHU�E\ �RIIHULQJ �
WKHVH�ORFDOO\ �RU�OLQNLQJ �XV�LQ�YLD�YLGHR� WHOH²
FRQIHUHQFH��

,QHTXLW\ �DFNQRZ OHGJ HG�DQG�
DFFHVV�LP SURYHG��

N�� ' HYHORS�D�IUDP HZ RUN�IRU�
XQGHUVWDQGLQJ �DQG�
LQFRUSRUDWLQJ �DQ�,QGLJ HQRXV�
6SLULWXDO�DQG�0 HQWDO�+HDOWK�
SKLORVRSK\ �LQWR�WKH�EURDGHU�
0 HQWDO�+HDOWK�3URP RWLRQ�
IUDP HZ RUN��

: RUN�Z LWK�ORFDO�LQGLJ HQRXV�VHUYLFHV�DQG�RXU�
P HP EHUV�WR�GHYHORS�D�XVHIXO�WRRO��
7ULDO�DQG�HYDOXDWH�WKH�IUDP HZ RUN�DQG�WRROV���
3URP RWH�DQG�LP SOHP HQW���
,QFUHDVH�XQGHUVWDQGLQJ �Z LWK�ORFDO�SURIHVVLRQDO�
GHYHORSP HQW� SUHVHQWDWLRQV����

) UDP HZ RUN�XVHG�WR�LQIRUP �VHUYLFH�
SODQQLQJ �DQG�GHOLYHU\ ��

/ HDGHUVKLS�

O�� ' ULYH�LQFUHDVHG�OHYHOV�RI�
FROODERUDWLRQ�DFURVV�VHFWRUV�LQ�
KHDOWK�SURP RWLRQ�SUDFWLFH���

3URDFWLYHO\ �VHHN�RSSRUWXQLWLHV�WR�VKDUH�DQG�LQYROYH�
EURDG�UDQJ H�RI�VWDNHKROGHUV�LQ�SODQQLQJ ��HYDOXDWLRQ��
DQG�LP SOHP HQWDWLRQ���

6KDUHG�GDWD�FROOHFWLRQ��WUDLQLQJ ��
SODQQLQJ �
,QFUHDVHG�XQGHUVWDQGLQJ �DFURVV�
VHFWRUV�DQG�SODQQHG�IXWXUH�
FROODERUDWLRQ��

P ��,P SURYH�RXU�XQGHUVWDQGLQJ � VNLOO�
IRU�Z RUNLQJ �Z LWK�WKRVH�P RVW�DW�
ULVN�RI�SRRUHU�KHDOWK��H�J ���
$ ERULJ LQDO��/ RZ �,QFRP H��
8QHP SOR\ HG��0 HQWDO�,OOQHVV��
HWF� ��

7UDLQLQJ �LQ�HTXLW\ �² �LQFOXGLQJ �J HQGHUHG�DSSURDFK��
$ ERULJ LQDO�KHDOWK��DQG�VRFLDO�GHWHUP LQDQWV��
( QFRXUDJ H�ORFDO�VWDII�WR�DWWHQG�FRQIHUHQFHV�	 �
Z RUNVKRSV�IRFXVVLQJ �RQ�HTXLW\ �
' HYHORS�D�VWUDWHJ \ �Z KLFK�LGHQWLILHV�VNLOO�
GHYHORSP HQW��WUDLQLQJ �HWF�LQ�HTXLW\ ��

( TXLWDEOH�DFFHVV�WR�VHUYLFHV�DQG�
KHDOWK�RXWFRP HV�LQ�RXU�
FRP P XQLWLHV��

: RUNIRUFH�
GHYHORSP HQW�

Q�� ,QFUHDVH�WKH�NQRZ OHGJ H�DQG�
VNLOO�RI�VWDII� FRP P XQLW\ �J URXSV�
WR�SODQ��LP SOHP HQW�DQG�

: RUNIRUFH�GHYHORSP HQW�VWUDWHJ \ �WR�EH�GHWHUP LQHG�
DQG�LP SOHP HQWHG�LQFOXGLQJ �WKH�GLVWULEXWLRQ�RI�
HYLGHQFH�RI�HIIHFWLYH�VWUDWHJ LHV�DQG�HYDOXDWLRQ�
P HWKRGV��

& RQILGHQW�VWDII�DQG�EHVW�SUDFWLFH�
HYLGHQFH�EDVHG�HYDOXDWLRQ�DQG�
UHSRUWLQJ ���
�
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� � � 3DJ H�� � �RI�� � �

� �� �&DSDFLW\ �%XLOGLQJ �IRU�+HDOWK�3URP RWLRQ�� 7R�LP SURYH�WKH�FDSDFLW\ �RI�3&3�P HP EHU�DJ HQFLHV�WR�LP SOHP HQW�J RRG�KHDOWK�SURP RWLRQ�SUDFWLFH��

7KHP H� 2 EMHFWLYHV� ,QWHUYHQWLRQV�
: KDW�Z RXOG�SRWHQWLDOO\ �EH�

FKDQJ HG� GLIIHUHQW" �,P SDFWV��

HYDOXDWH�LQLWLDWLYHV�� 4 ,336�XVHG�DV�D�WRRO�IRU�SURJ UDP � SURMHFW�SODQQLQJ �
DQG�WR�LQFUHDVH�EHVW�SUDFWLFH���
3URP RWH�DQG�VXSSRUW�ORFDO�HGXFDWLRQ�DQG�
SURIHVVLRQDO�GHYHORSP HQW��
,GHQWLI\ �DQG�UHVSRQG�WR�VWDII�GHYHORSP HQW�QHHGV�DV�
UHTXLUHG��7KHVH�P D\ �LQFOXGH��) RRG�6HFXULW\ ��1 XWULWLRQ��
& RP P XQLW\ �. LWFKHQV��SK\ VLFDO�DFWLYLW\ ��P HQWDO�KHDOWK�
DQG�VRFLDO�FRQQHFWHGQHVV��

4 XDOLW\ �LQIRUP DWLRQ�DQG�
UHFRUGLQJ ���
�
& RP P XQLW\ �J URXSV�LQFUHDVH�
FROOHFWLRQ�RI�GDWD�DQG�HYLGHQFH���

�
�
&DSDFLW\ �%XLOGLQJ �² �5HVRXUFH�6XP P DU\ �

&DSDFLW\ �%XLOGLQJ �&RP SRQHQWV� ' HWDLOV� ( VWLP DWHG�' +6�IXQGHG�
DOORFDWLRQ�RI�3&3�,+3�

0 HP EHU�FRQWULEXWLRQV�

3DUWQHUVKLS�GHYHORSP HQW� 3URMHFW�2 IILFHU��P HHWLQJ V�VXSSRUW�DQG�FRP ELQHG�
VHVVLRQV��

� � � �� � � � � � � �� � � �

/ HDGHUVKLS� 6XSSRUW�SHRSOH�WR�DWWHQG�FRQIHUHQFHV�WR�SUHVHQW�
Z RUN��

� � � �� � � � � � � �� � � �

2 UJ DQLVDWLRQDO�GHYHORSP HQW� 3URMHFW�( TXLW\ ��DQG�P DNLQJ �� �Z RUOGV�Z RUN�� � � � �� � � � � � � �� � � �

3ODQQLQJ �IRU�HYDOXDWLRQ�DQG�
GLVVHP LQDWLRQ�

3URMHFW�RIILFHU��VKDUHG�SODQQLQJ �VHVVLRQV��
3URIHVVLRQDO�GHYHORSP HQW��H[ WHUQDO�IDFLOLWDWRUV��

� � � �� � � � � � � �� � � �

: RUNIRUFH�GHYHORSP HQW� 6XSSRUW�LQ�XVH�RI�4 ,336��H[ WHUQDO�IDFLOLWDWRUV�IRU�
RWKHU�LGHQWLILHG�VHVVLRQV�

� � � �� � � � � � � �� � � �

( VWLP DWHG�7RWDO�3& 3�UHVRXUFH� EXGJ HW�DOORFDWLRQ� � � � � �� � � � � � � � �� � � �

�
�

) UXLW�%DWV�² �ROGHU�SHUVRQ·V�FLUFXV�DW�RXU�6KRZ FDVH�� � � � �
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� � � 3DJ H�� � �RI�� � �

$ GGLWLRQDO�,QWHJ UDWHG�+HDOWK�3URP RWLRQ�5HVRXUFHV�

) XQGLQJ �6RXUFH� / LQNV�WR�FDWFKP HQW�SULRULW\ � ) XQGLQJ �

) DG�' LHWV�: RQ·W�: RUN�² �SDUW�RI�WKH�* R�IRU�<RXU�/ LIH�VWUDWHJ \ � ) RRG�VHFXULW\ �DQG�1 XWULWLRQ� � � � �� � � �

: HOO�IRU�/ LIH�² �' +6�$ FXWH�+HDOWK�DQG�5HVLGHQWLDO�$ J HG�& DUH� 3K\ VLFDO�$ FWLYLW\ � � � �� � � �DGGLWLRQDO�IXQGV�LQ�� � � � � � � � � �

6P LOHV�IRU�0 LOHV�² �' HQWDO�+HDOWK�9 LFWRULD� * RDO��IRRG�VHFXULW\ �DQG�QXWULWLRQ�� � � � �� � � �DQQXDO�IRU�� �\ HDUV�

9 ROXQWHHULQJ �: D\ �WR�* R�² �' HSDUWP HQW�IRU�9 LFWRULDQ�
& RP P XQLWLHV��

& DSDFLW\ �%XLOGLQJ � � � � � �� � �RYHU�� �\ HDUV��6WDUW��

7RWDO�� � � � � � � � � � � � � � �� � � �

�

� �� �3ODQQLQJ �IRU�TXDOLW\ �KHDOWK�SURP RWLRQ�SUDFWLFH��HYDOXDWLRQ�RI�P L[ �RI�LQWHUYHQWLRQV� �
$ Q�HVVHQWLDO�SDUW�RI�RXU�,QWHJ UDWHG�+HDOWK�SURP RWLRQ�SODQ�LV�WR�EXLOG�RXU�FDSDFLW\ �WR�SODQ�DQG�GHOLYHU�TXDOLW\ �KHDOWK�SURP RWLRQ�SUDFWLFH���7KLV�Z LOO�EH�
DFKLHYHG�WKURXJ K�WKH�P RQLWRULQJ �DQG�UHSRUWLQJ �RQ�RXU�J RDOV�DQG�VWUDWHJ LHV�DV�DJ UHHG�LQ�WKLV�SODQ����
�
: H�KDYH�RXWOLQHG�LQ�FKDSWHU�� �GHWDLOV�RI�RXU�RSHUDWLRQDO�VWUXFWXUH��RXU�SODQQLQJ �FDOHQGDU�DQG�GHWDLOV�RI�WKH�LQWHUUHODWLRQVKLSV�DQG�SURFHVVHV�Z H�XVH�
WR�HQVXUH�TXDOLW\ �DQG�GHOLYHU\ �RI�RXWFRP HV�LQ�RXU�SDUWQHUVKLS�DQG�IRU�RXU�FRP P XQLWLHV����
�
: H�DUH�HQFRXUDJ LQJ �TXDOLW\ �DQG�VXVWDLQDEOH�HYLGHQFH�RI�RXU�Z RUN�E\ �VXSSRUWLQJ �WKH�XVH�RI�4 ,336��4 XDOLW\ �,P SURYHP HQW�3ODQQLQJ �3URJ UDP �6\ VWHP ���
DQ�RQ�OLQH�WRRO�ZZZ�TLSSV�FRP �� �Z KHUHYHU�SRVVLEOH�LQ�RXU�SURMHFWV�DQG�Z LWK�RXU�& RP P XQLW\ �+HDOWK�3ODQ����$ V�D�Z HE�EDVHG�WRRO�4 ,336�SURYLGHV�D�YLUWXDO�
RIILFH�IRU�RXU�P HP EHUV��DFFHVVHG�E\ �D�XVHUQDP H�DQG�SDVVZ RUG��DQG�SURYLGHV�D�KHDOWK�SURP RWLRQ�IUDP HZ RUN�WR�VXSSRUW�TXDOLW\ �SODQQLQJ �DQG�
HYDOXDWLRQ���
�

� �� �( YDOXDWLRQ�DQG�GLVVHP LQDWLRQ��HYDOXDWLRQ�RI�FDSDFLW\ �EXLOGLQJ �VWUDWHJ LHV� �
: H�Z LOO�LQFOXGH�HYDOXDWLRQ�DV�D�FRUH�HOHP HQW�RI�DOO�RXU�DFWLYLWLHV��7KH�P DLQ�UHSRUWLQJ �RI�RXU�DFKLHYHP HQWV�DJ DLQVW�RXU�J RDOV�DQG�VWUDWHJ LHV�RFFXUV�
DQQXDOO\ �Z LWK�RXU�& RP P XQLW\ �+HDOWK�3ODQ�,P SOHP HQWDWLRQ�UHSRUW�WR�WKH�' HSDUWP HQW�RI�+XP DQ�6HUYLFHV���
�
' LVVHP LQDWLRQ�RI�RXU�DFKLHYHP HQWV��: H�SXEOLVK�DOO�RXU�SURMHFW�UHSRUWV�RQ�RXU�Z HEVLWH��DQG�WKURXJ K�� � � � �Z LOO�P LJ UDWH�DOO�P HP EHUV�WR�XVLQJ �DQ�
H[ WUDQHW�Z KHUH�DOO�ILOHV�DQG�LQIRUP DWLRQ�RQ�WKH�SDUWQHUVKLS�Z LOO�EH�DYDLODEOH���: H�LQWHQG�WR�FRQWLQXH�WR�KROG�DQ�DQQXDO�6KRZ FDVH�WR�SUHVHQW�RXU�
VKDUHG�DFKLHYHP HQWV�DQG�SDUWQHUVKLS�Z RUN���
�
7KH�GHYHORSP HQW�RI�VKDUHG�LQGLFDWRUV�Z LWK�RXU�ORFDO�J RYHUQP HQWV�Z LOO�SURYLGH�IHHGEDFN�RQ�WKH�VXFFHVV�RI�RXU�FDSDFLW\ �EXLOGLQJ �LQLWLDWLYHV���
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� � � 3DJ H�� � �RI�� � �

�

' HOLYHUDEOH�� ��6HUYLFH�&RRUGLQDWLRQ��
�
7KH�NH\ �GHOLYHUDEOHV�IRU�6HUYLFH�& RRUGLQDWLRQ�Z LWKLQ�8+3& 3�Z LOO�FRQWLQXH�WR�EXLOG�RQ�SUHYLRXV�Z RUN�Z LWK�WKH�LP SOHP HQWDWLRQ�RI�WKH�%HWWHU�$ FFHVV�WR�
6HUYLFHV�2 SHUDWLRQDO�) UDP HZ RUN�DQG�WR�SURJ UHVV�WKH�LP SOHP HQWDWLRQ�RI�WKH�9 LFWRULDQ�6HUYLFH�& R�RUGLQDWLRQ�4 XDOLW\ �) UDP HZ RUN�DQG�WKH�9 LFWRULDQ�
6HUYLFH�& RRUGLQDWLRQ�3UDFWLFH�P DQXDO���7KH�DLP �RI�Z KLFK�LV�WR�SURYLGH�D�TXDOLW\ �IUDP HZ RUN�IRU�WKH�Z D\ �RXU�RUJ DQLVDWLRQV�XQGHUWDNH�,QLWLDO�& RQWDFW��
,QLWLDO�1 HHGV�,GHQWLILFDWLRQ��$ VVHVVP HQW��& DUH�3ODQQLQJ �	 �5HIHUUDOV�Z LWK�FRQVXP HUV��
��
7KH�%HWWHU�$ FFHVV�WR�6HUYLFHV��%�$ �7�6� �2 SHUDWLRQDO�) UDP HZ RUN�P HDQV���

· � $ �FHQWUDO�IRFXV�RQ�FRQVXP HUV�

· � 3DUWQHUVKLSV�DQG�FROODERUDWLRQ�

· � 7KH�VRFLDO�P RGHO�RI�KHDOWK�

· � & RP SHWHQW�VWDII�

· � $ �GXW\ �RI�FDUH�

· � 3URWHFWLRQ�RI�FRQVXP HUV�LQIRUP DWLRQ�

· � ( QJ DJ HP HQW�RI�RWKHU�VHFWRUV�

�
$ �FRS\ �RI�WKH�%$ 76�6WUDWHJ \ �FDQ�EH�REWDLQHG�IURP �ZZZ�KHDOWK�YLF�JRY�DX�SFSV�SXEOLFDWLRQV����
�
,W�LV�DOVR�DQWLFLSDWHG�WKDW�WKH�8+3& 3�6HUYLFH�& R�RUGLQDWLRQ�5HIHUHQFH�	 �3ODQQLQJ �& RP P LWWHH�Z LOO�FRQWLQXH�WR�RSHUDWH�LQ�VXSSRUW�RI�LQWHJ UDWHG�
DSSURDFKHV�WR�VHUYLFH�FRRUGLQDWLRQ�DFURVV�WKH�VHUYLFH�V\ VWHP ��SDUWLFXODUO\ �DV�WKH\ �UHODWH�WR�RQ�FKDQJ H�P DQDJ HP HQW��OHDGHUVKLS�DQG�Z RUNIRUFH�� �
RUJ DQLVDWLRQDO�GHYHORSP HQW��
�
$ �VXVWDLQHG�HIIRUW�Z LOO�EH�P DGH�RYHU�WKH�FRP LQJ �\ HDUV�WR�VXSSRUW�LP SURYHG�SURFHVV�IRU�UHIHUUDOV� UHIHUUDO�IHHGEDFN�DQG�FDUH�SODQQLQJ �DSSURDFKHV�
Z LWK�* HQHUDO�3UDFWLWLRQHUV��* 3V� ���$ �FHQWUDO�IHDWXUH�RI�RXU�VWUDWHJ \ �WR�HQJ DJ H�* 3V�KDV�DQG�Z LOO�FRQWLQXH�WR�EH�WKH�H[ SORUDWLRQ�RI�VSHFLILF�SURMHFWV�
UHODWLQJ �WR�LQWHJ UDWHG�FDUH�FRRUGLQDWLRQ�DQG�HOHFWURQLF�UHIHUUDO��H�UHIHUUDO� ����: H�KDYH�VLJ QLILFDQW�J URXQGZ RUN�WKURXJ K�D�QXP EHU�RI�SURMHFWV��%HWWHU�
/ LQNV�� � � � � � � � � � � ��( �UHIHUUDO�� � � � � � �DQG�2 OGHU�3HUVRQ·V�$ FWLRQ�/ HDUQLQJ �LQ�� � � � ���
��
7KH�8+3& 3�3ODWIRUP V�Z LOO�P DLQWDLQ�WKHLU�VXSSRUW�IRU�6HUYLFH�& R�RUGLQDWLRQ�WKURXJ K�WKHLU�VWUDWHJ LF�FDSDFLW\ �WR�LGHQWLI\ ��VXSSRUW�DQG�GULYH�YDULRXV�
LQLWLDWLYHV�Z KLFK�HQDEOH�EHWWHU�FRRUGLQDWLRQ�RI�UHVSRQVHV�WR�FRQVXP HU�QHHG��
�
8+3& 3�DJ HQFLHV�KDYH�DOVR�KLJ KOLJ KWHG�D�UDQJ H�RI�LQLWLDWLYHV�Z KLFK�GHP RQVWUDWH�D�P RUH�FRP SUHKHQVLYH�ORFDO�OHYHO�IRFXV�IRU�6HUYLFH�& RRUGLQDWLRQ�
Z KLFK�P RYHV�EH\ RQG�SUDFWLFH�FKDQJ H�WRZ DUGV�D�UHRULHQWDWLRQ�LQ�WKH�Z D\ �VHUYLFH�SODQQLQJ �DQG�GHOLYHU\ �RFFXUV���) RU�H[ DP SOH��
�

· � : RGRQJ D�& RXQFLO�LV�FXUUHQWO\ �FRP SOHWLQJ �FR�ORFDWLRQ�Z LWK�8QLWLQJ �& DUH�Z KLFK�LV�DQWLFLSDWHG�WR�HQDEOH�LP SURYHG�FRQVXP HU�DFFHVV� 	 �
LQFUHDVHG�RSSRUWXQLW\ �IRU�FROODERUDWLRQ�EHWZ HHQ�ERWK�RUJ DQLVDWLRQV���

· � $ OSLQH�6KLUH�KDV�XQGHUWDNHQ�D�FR�ORFDWLRQ�SURJ UDP �EHWZ HHQ�3ODQQHG�$ FWLYLW\ �* URXSV��3$ * � ��DV�Z HOO�DV�LQWHJ UDWLRQ�RI�WKHLU�FKLOGUHQ·V�
VHUYLFHV�DFURVV�WKH�VKLUH��) XUWKHU�Z RUN�H[ DP LQLQJ �V\ VWHP V�IRU�LP SURYLQJ �FRQVXP HU�DFFHVV�DQG�FR�RUGLQDWLRQ�LV�RFFXUULQJ �WKURXJ K�WKH�
$ OSLQH�6KLUH�	 �$ OSLQH�+HDOWK\ �& RP P XQLWLHV�& RP P LWWHH��
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� � � 3DJ H�� � �RI�� � �

· � ,QGLJ R�6KLUH��%HHFKZ RUWK�+HDOWK�DQG�* OHQYLHZ �& RP P XQLW\ �& DUH�KDYH�XQGHUWDNHQ�D�UHYLHZ �RI�+$ & & �6HUYLFHV�WR�GHYHORS�D�
0 HP RUDQGXP �RI�8QGHUVWDQGLQJ ��0 2 8� �Z KLFK�LP SURYHV�VHUYLFH�GHOLYHU\ �LQ�D�QXP EHU�RI�DUHDV�LQFOXGLQJ ��,QWHJ UDWHG�$ VVHVVP HQW��( TXLW\ �RI�
$ FFHVV��& RQVLVWHQF\ �RI�6HUYLFH�3URYLVLRQ��7KH�0 2 8�Z LOO�FRQWLQXH�WR�EH�RSHUDWLRQDOLVHG�LQ�LWV�QH[ W�SKDVH��

· � 7RZ RQJ �6KLUH��7DOODQJ DWWD�+HDOWK�6HUYLFH��8SSHU�0 XUUD\ �+HDOWK�DQG�& RP P XQLW\ �6HUYLFHV�DQG�: DOZ D�%XVK�1 XUVLQJ �+RVSLWDO�DUH�
XQGHUWDNLQJ �FROODERUDWLYH�SODQQLQJ �WR�LP SURYH�UHVSRQVHV�WR�FRP P XQLW\ �QHHGV��H�J ��LP SURYLQJ �WUDQVSRUW�WR�VSHFLDOLVW�KHDOWK�VHUYLFHV�LQ�
$ OEXU\ �: RGRQJ D���) XUWKHU�DFWLYLW\ �LQ�WKH�VKLUH�VXSSRUWLQJ �WKH�DGRSWLRQ�RI�6HUYLFH�& RRUGLQDWLRQ�KDV�RFFXUUHG�WKURXJ K�SDUWLFLSDWLRQ�LQ�WKH�
,QQRYDWLRQV�SURJ UDP �DV�Z HOO�DV�VXSSRUWLQJ �FRQVXP HU�LQSXW�LQWR�LP SURYLQJ �VHUYLFH�DFFHVVLELOLW\ �WKURXJ K�WKH�5XUDO�$ FFHVV�* URXS��

· � %RUGHU�* 3' 9 ��& RP P RQZ HDOWK�IXQGHG�SURJ UDP �LQ�$ OEXU\ �: RGRQJ D�	 �& RURZ D���7KLV�LV�GLUHFWHG�DW�VWUHQJ WKHQLQJ �WKH�0 HGLFDUH�$ J HG�
& DUH�* 3�3DQHOV�,QLWLDWLYH��HQDEOLQJ �LP SURYHG�FRP P XQLFDWLRQ�DQG�DFFHVV�EHWZ HHQ�* 3V�DQG�$ J HG�& DUH�+RP HV��

�
2 XU� VHUYLFH� FR�RUGLQDWLRQ� SULRULWLHV� IRU� WKH� QH[ W� WKUHH� \ HDUV� DUH� GHWDLOHG� EHORZ �� � 7KH\ � FRP SOLP HQW� WKH� VWUDWHJ LHV� IRU� HDFK� RI� WKH� WKUHH� RWKHU�
GHOLYHUDEOHV�RI�RXU�& RP P XQLW\ �+HDOWK�3ODQ�,P SOHP HQWDWLRQ�$ J UHHP HQW����
�

* RDO�� �� ��,P SOHP HQW�%HWWHU�$ FFHVV�WR�6HUYLFHV��

,P SOHP HQW�WKH�%HWWHU�$ FFHVV�WR�6HUYLFHV� IUDP HZ RUN�E\ �SURJ UHVVLQJ �FRP P RQ�SUDFWLFHV��SURFHVVHV��SURWRFROV�DQG�V\ VWHP V� IRU�LQLWLDO�FRQWDFW��
LQLWLDO�QHHGV�LGHQWLILFDWLRQ��UHIHUUDO��DVVHVVP HQW�DQG�FDUH�SODQQLQJ �E\ �P HP EHU�RUJ DQLVDWLRQV�

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

D� � � � � � �6XSSRUW�Z RUN�EHWZ HHQ�WKH�IRXU�/ * $ ·6�	 �DOO�+RVSLWDOV�� �
,QWHJ UDWHG�+HDOWK�6HUYLFHV�LQ�8+3& 3�WR�LGHQWLI\ �WKHLU�
FDSDFLW\ �WR�LP SOHP HQW�6HUYLFH�& RRUGLQDWLRQ���,QFRUSRUDWH�
H[ DP LQDWLRQ�RI�& OLHQW��6& 77�� ) XQFWLRQDO�6SHFLILFDWLRQ��
UHDGLQHVV�DQG�H�UHIHUUDO�FDSDFLW\ ��

1 XP EHUV�RI�Z RUNVKRS�� �SODQQLQJ �VHVVLRQV�KHOG�
Z LWKLQ�HDFK�RUJ DQLVDWLRQ�	 �RU�SURJ UDP ���
& OLHQW�0 DQDJ HP HQW�$ SSOLFDWLRQ�DQG�H�UHIHUUDO�
UHDGLQHVV�DFKLHYHG��

E� � � � � � �' HYHORS�VXVWDLQDEOH�Z RUNIRUFH�WUDLQLQJ �SURJ UDP V��XVH�
RI�6HOI�3DFHG�7UDLQLQJ �0 RGXOH�6370 � �LQ�SDUWQHUVKLS�Z LWK�LQ�
KRXVH�WUDLQLQJ �SRVLWLRQV�DQG�VHFWRU�Z RUNVKRSV��

1 XP EHU�RI�WUDLQLQJ �VHVVLRQV�GHOLYHUHG���� �RI�SUH�
	 �SRVW�WUDLQLQJ �HYDOXDWLRQ�VXUYH\ V�VKRZ LQJ �
LP SURYHG�NQRZ OHGJ H�RI�6HUYLFH�& RRUGLQDWLRQ��

� �� �� �7R�LP SURYH�
XQGHUVWDQGLQJ �DQG�XSWDNH�RI�
6HUYLFH�& RRUGLQDWLRQ�Z LWKLQ�
KRVSLWDO�SURJ UDP V�LQFOXGLQJ ��
$ FXWH��6XE�$ FXWH��3DOOLDWLYH�
& DUH��( P HUJ HQF\ �
' HSDUWP HQWV�DQG�' LVDELOLW\ �
6HUYLFHV�

F� � � � � � �' HYHORS�DSSURSULDWH�FKDQJ H�P DQDJ HP HQW�
DSSURDFKHV�DW�DJ HQF\ ��VHFWRU�DQG�Z LWK�' HSDUWP HQW�RI�
+XP DQ�VHUYLFHV�FOLHQW�SURJ UDP �OHYHO�WR�IXUWKHU�HP EHG�6& �
LQWR�FRUH�EXVLQHVV�

� �RI�6& 77�UHIHUUDOV�P DGH�LQFOXGLQJ �DFFHVV�DQG�
XVDJ H�RI�DYDLODEOH�H�UHIHUUDO�V\ VWHP ��

D� � � � � � �: RUN�Z LWK�VHFWRU�OHDGHUV�DQG�3& 3�SODWIRUP V�WR�HVWDEOLVK�
FDSDFLW\ �WR�RSHUDWLRQDOLVH�6HUYLFH�& RRUGLQDWLRQ���

$ FWLRQ�SODQV�GHYHORSHG�E\ �SODWIRUP V�
LGHQWLI\ LQJ �NH\ �DUHDV�RI�Z RUN�DURXQG�6HUYLFH�
& RRUGLQDWLRQ��

� �� �� ��7R�LQFUHDVH�NQRZ OHGJ H�
DQG�RZ QHUVKLS�RI�6HUYLFH�
& RRUGLQDWLRQ�DFURVV�8SSHU�
+XP H�3& 3�3ODWIRUP V�

E� � � � � � �$ OO�3& 3�3ODWIRUP V�WR�GHYHORS�DQG�DGRSW�6HUYLFH� 1 XP EHUV�RI�3& 3�3ODWIRUP V�Z KR�KDYH�
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2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

& RRUGLQDWLRQ�LP SOHP HQWDWLRQ�SODQ�Z LWK�FOHDUO\ �GHILQHG�NH\ �
SHUIRUP DQFH�LQGLFDWRUV���

GHYHORSHG�D�6HUYLFH�& RRUGLQDWLRQ�
LP SOHP HQWDWLRQ�SODQ��

F� � � � � � �3& 3�3ODWIRUP V�WR�FRQGXFW�D�UHYLHZ �RI�6HUYLFH�
& RRUGLQDWLRQ��LQFRUSRUDWH�ILQGLQJ V�RI�UHYLHZ �LQWR�IXUWKHU�
6HUYLFH�& RRUGLQDWLRQ�SODQQLQJ �SDUWLFXODUO\ �DV�WKH�UHODWH�WR�
QHZ ��UHOHYDQW�VWDWH�DQG�FRP P RQZ HDOWK�SURMHFWV�	 �
LQLWLDWLYHV�

1 XP EHUV�RI�MRLQW�6HUYLFH�& RRUGLQDWLRQ�SURMHFWV�
	 �LQLWLDWHV�EHLQJ �GULYHQ�WKURXJ K�WKH�SODWIRUP �
�

D� � � � � � �( VWDEOLVK�DQ�$ VVHVVP HQW�	 �$ FFHVV�0 DQDJ HP HQW�7HDP �
Z LWKLQ�WKH�IRXU�/ * $ ·V���0 DQDJ HP HQW�WHDP �WR�UHYLHZ �FXUUHQW�
6HUYLFH�& RRUGLQDWLRQ�SURFHVVHV�WR�VXSSRUW�DGRSWLRQ�RI�
LQWHJ UDWHG�LQWDNH��DVVHVVP HQW�	 �DFFHVV�SURFHVVHV�
LQFRUSRUDWLQJ �WKH�& DUH�LQ�\ RXU�& RP P XQLW\ �� �$ FWLYH�6HUYLFH�
0 RGHO��

& RQVXP HU�IRFXVHG�6HUYLFH�& RRUGLQDWLRQ�DXGLW�
GHP RQVWUDWLQJ �FXUUHQW�FRQVXP HU�DFFHVV�WR�
LQWDNH��DVVHVVP HQW�DQG�VHUYLFH�SURYLVLRQ���
�

E� � � � � � �) UDP HZ RUN�,P SOHP HQWDWLRQ�FRP P HQFHG���5ROORXW�
P RQLWRUHG�WKURXJ K�NH\ �VWDNHKROGHU�J URXSV�L�H��' LVFKDUJ H�
SODQQLQJ �P HHWLQJ �EHWZ HHQ�: RGRQJ D�& LW\ �	 �: 5+6�
' LVFKDUJ H�DQG�3$ & �VHUYLFHV��

6WUHQJ WKHQHG�ORFDO�DUHD�UHIHUUDO�SURFHVV��

� �� �� �,P SURYHG�DFFHVV�DQG�
RXWFRP HV�IRU�SHRSOH�
DFFHVVLQJ �+$ & & �$ VVHVVP HQW�
6HUYLFHV��

F� � � � � � �& RQGXFW�HYDOXDWLRQ�LQWR�LQWHJ UDWHG�LQWDNH��DVVHVVP HQW�
DQG�DFFHVV�DSSURDFKHV�DP RQJ VW�NH\ �VWDNHKROGHUV��

( YDOXDWLRQ�GDWD�WR�GHP RQVWUDWH�J DLQV�IRU�
FRQVXP HUV�DFFHVV�WR�DVVHVVP HQW�DQG�VHUYLFH�
SURYLVLRQ��

D� � � � � � �6XSSRUW�Z RUN�EHWZ HHQ�: RGRQJ D�& LW\ �	 �& RP P XQLW\ �
6XSSRUW�1 RUWK�( DVW��3$ & ��+RVSLWDO�LQ�WKH�+RP H��& $ & 36�HWF�
WR�LP SOHP HQW�FRP P RQ�6HUYLFH�& RRUGLQDWLRQ�3336�IRU�,& ��,1 ,��
$ [ ��& DUH�3ODQQLQJ ��

$ SSURSULDWH�Z RUNIRUFH�GHYHORSP HQW�� �FKDQJ H�
P DQDJ HP HQW�IRU�FRP P RQ�6HUYLFH�
& RRUGLQDWLRQ�333·6�LP SOHP HQWHG��

E� � � � � � �: RUN�Z LWK�( [ WHQGHG�& DUH�P HHWLQJ �DQG�RWKHU�NH\ �
VWDNHKROGHUV�L�H��$ & $ 6��DOLJ QLQJ �,QWDNH�DQG�$ VVHVVP HQW�
0 RGHO�Z LWK�LQWHJ UDWHG�$ J HG�& DUH�$ VVHVVP HQW�) UDP HZ RUN��

6WUHQJ WKHQHG�UHIHUUDO�SURFHVV��

� �� �� ��,P SURYH�UHIHUUDO�
SDWKZ D\ V�EHWZ HHQ�+$ & & �	 �
& DVH�0 DQDJ HP HQW�6HUYLFHV��

F� � � � � � �5HYLHZ �6HUYLFH�& RRUGLQDWLRQ�333·6�IRU�LQWDNH��
DVVHVVP HQW�DQG�FDUH�SODQQLQJ ��

( YDOXDWLRQ�GDWD�WR�GHP RQVWUDWH�J DLQV�IRU�
FRQVXP HUV�DFFHVV�WR�DVVHVVP HQW�DQG�VHUYLFH�
SURYLVLRQ��

� �� �� ��,P SURYHG�DFFHVV�WR� D� � � � � � �6XSSRUW�EURDGHU�UROORXW�RI�WKH�3DYLQJ �WKH�: D\ �0 HQWDO� � �RI�6& 77�UHIHUUDOV��� �RI�0 HQWDO�+HDOWK�SURJ UDP V�
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2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

+HDOWK�3URWRFRO�Z LWK�NH\ �VWDNHKROGHUV��� : RGRQJ D�5HJ LRQDO�
$ GXOW�0 HQWDO�+HDOWK����6XSSRUW�0 HQWDO�+HDOWK�VHUYLFHV�
DFFHVV�IXOO�6& 77�IXQFWLRQDOLW\ �WKURXJ K�5$ 3,' �� �9 ,7$ / �DXWR�
SRSXODWLRQ�GHYHORSHG�DW�: 5+6�	 �( �5HIHUUDO�FDSDFLW\ ��

Z KR�KDYH�DSSURSULDWH�DFFHVV�WR�H�UHIHUUDO�DQG�
6& 77�IXQFWLRQDOLW\ �IURP �5$ 3,' �	 �9 ,7$ / ��

E� � � � � � �& RQGXFW�UHYLHZ �RI�XSWDNH�RI�6HUYLFH�& RRUGLQDWLRQ�
SURWRFROV��SURFHVVHV��SUDFWLFHV�DQG�V\ VWHP V�LQ�SDUWQHUVKLS�
Z LWK�: RGRQJ D�5HJ LRQDO�$ GXOW�0 HQWDO�+HDOWK�6HUYLFH��

1 XP EHU�RI�WUDLQLQJ �VHVVLRQV�FRQGXFWHG�Z LWKLQ�
P HQWDO�KHDOWK�VHUYLFHV��3UH�DQG�SRVW�HYDOXDWLRQ�
VXUYH\ V�UHYHDO�LP SURYHG�XQGHUVWDQGLQJ �� �
XSWDNH�RI�6HUYLFH�& RRUGLQDWLRQ�

( DUO\ �,QWHUYHQWLRQ��,QLWLDO�
& RQWDFW��,QLWLDO�1 HHGV�
,GHQWLILFDWLRQ��$ VVHVVP HQW�
5HIHUUDO�DQG�6HUYLFH�3URYLVLRQ�
IRU�SHRSOH�Z LWK�P HQWDO�
KHDOWK�LVVXHV�

F� � � � � � �) XUWKHU�VXSSRUW�0 HQWDO�+HDOWK�Z LWK�WKH�LP SOHP HQWDWLRQ�
RI�WKH�VHUYLFHV�FRRUGLQDWLRQ�333·V�IRU�$ VVHVVP HQW�DQG�& DUH�
3ODQQLQJ �

� �RI�XSWDNH�RI�6HUYLFH�& RRUGLQDWLRQ�3ODQ�Z LWKLQ�
0 XOWLGLVFLSOLQDU\ �& DUH�3ODQQLQJ �

� �� �� �,P SURYH�DFFHVV�WR�
VHUYLFHV�IRU�SHRSOH�LQ�UXUDO�	 �
UHP RWH�DUHDV�UHFRYHULQJ �
IURP �$ FXWH�FDUH�DIWHU�EHLQJ �
GLVFKDUJ HG�IURP �KRVSLWDO��

� � � � �: RUN�LQ�SDUWQHUVKLS�8+3& 3�$ P EXODWRU\ �& DUH�SURYLGHUV�H�J ��
: 5+6��%HHFKZ RUWK�+HDOWK��8SSHU�0 XUUD\ �+HDOWK�DQG�
& RP P XQLW\ �6HUYLFHV��7DOODQJ DWWD�+HDOWK��: DOZ D�%XVK�1 XUVLQJ �
+RVSLWDO�WR�GHYHORS�DQ�$ FFHVV��5HIHUUDO�	 �6XSSRUW�P RGHO��

· � ,GHQWLI\ �WDUJ HW�SRSXODWLRQV��
· � 6XSSRUW�OLQNDJ HV�EHWZ HHQ�NH\ �UHKDELOLWDWLRQ�DQG�

UHFRYHU\ �SURJ UDP V���
· � 3URYLGH�6HUYLFH�& RRUGLQDWLRQ�WUDLQLQJ �IRU�QHZ �VWDII�
· � $ SSURSULDWH�OLQNDJ HV�Z LWK�RWKHU�UHOHYDQW�IUDP HZ RUNV�

GHYHORSHG�L�H��5LVN�3ULRULWLVDWLRQ�IRU�$ VVHVVP HQW�
�
� � � � �: RUN�Z LWK�NH\ �VWDNHKROGHUV�WR�WULDO�$ FFHVV��5HIHUUDO�	 �
6XSSRUW�P RGHO��
�
� � � � �6WHHULQJ �& RP P LWWHH�WR�FRQGXFW�DQDO\ VLV�RI�$ FFHVV��
5HIHUUDO�	 �6XSSRUW�0 RGHO��

,P SURYHG�$ FFHVV��5HIHUUDOV�DQG�6XSSRUW�WR�
SHRSOH�Z LWK�D�UDQJ H�RI�KHDOWK�LVVXHV�LQFOXGLQJ �
& DUGLRYDVFXODU��2 UWKRSDHGLFV��DQG�$ OOLHG�
+HDOWK�LQ�UXUDO�	 �UHP RWH�FRP P XQLWLHV�Z LWKLQ�
8SSHU�+XP H�& DWFKP HQW��
�
�
�
�
1 XP EHU�RI�+RVSLWDOV�DQG�,QWHJ UDWHG�+HDOWK�
6HUYLFHV�SDUWLFLSDWLQJ �LQ�WKH�WULDO��
�
3UH�DQG�SRVW�HYDOXDWLRQ�RI�$ FFHVV��5HIHUUDO�	 �
6XSSRUW�0 RGHO�VKRZ LQJ �FRQVLVWHQW�EHVW�SUDFWLFH�
DSSURDFKHV��

� �� �� �,P SURYH�XSWDNH�RI�HDUO\ �
,QWHUYHQWLRQ�3URWRFROV��
3URFHVVHV��3UDFWLFHV�DQG�
6\ VWHP V�DFURVV�VHFWRUV�
LP SOHP HQWLQJ �6HUYLFH�
& RRUGLQDWLRQ��

� � � � �& RQVXOW�Z LWK�3& 3�DJ HQFLHV�UHJ DUGLQJ �IHDVLELOLW\ �WR�
GHYHORSP HQW�IUDP HZ RUN�IRU�( DUO\ �,QWHUYHQWLRQ�333·6���$ OVR�
HQJ DJ H�Z LWK�FKLOGUHQ�DQG�\ RXWK�VHUYLFHV�WR�HQVXUH�ORFDO�LQSXW�
LQWR�WKH�GHYHORSP HQW�RI�WKH�6& 77�& KLOG�+HDOWK�3URILOH����
�
� � � � �,P SOHP HQW�IRUP DO�DJ UHHP HQW�DURXQG�HDUO\ �LQWHUYHQWLRQ�
333·6�Z KLFK�LQFRUSRUDWHV�6& 77�SURILOHV�DQG�RWKHU�UHOHYDQW�
DFURVV�XVH�DV�SODQQLQJ �WR�LQIRUP �SRSXODWLRQ�KHDOWK�WUHQGV�DQG�

& RP P RQ�( DUO\ �,QWHUYHQWLRQ�3336�IHDVLELOLW\ �GDWD�
J DWKHUHG���8+3& 3�) DP LO\ �& KLOGUHQ�DQG�<RXWK�
RUJ DQLVDWLRQV�WR�KDYH�SURYLGHG�LQSXW�LQWR�6& 77�
& KLOG�+HDOWK�3URILOH��
�
1 XP EHU�RI�8SSHU�+XP H�DJ HQFLHV�Z KR�KDYH�
HP EHGGHG�WKH�HDUO\ �LQWHUYHQWLRQ�	 �VFUHHQLQJ �
333·6��� �RI�DJ HQFLHV�XVLQJ �DSSURSULDWH�6& 77�
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� � � 3DJ H�� � �RI�� � �

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

LQIRUP ����,P SOHP HQWDWLRQ�RI�DSSURSULDWH�VFUHHQLQJ �WRROV��
�
� � � � �5HYLHZ �6HUYLFH�& RRUGLQDWLRQ�( DUO\ �LQWHUYHQWLRQ�333·6�
) UDP HZ RUN��

3URILOHV��
�
� �RI�RUJ DQLVDWLRQV�Z KR�KDYH�SDUWLFLSDWHG�LQ�
( DUO\ �,QWHUYHQWLRQ�3336�) UDP HZ RUN�5HYLHZ �
SURFHVV��

� �� �� ��7R�LP SURYH�VHUYLFH�
DFFHVV�& RP P XQLW\ �+HDOWK�� �
,QWHJ UDWHG�+HDOWK�6HUYLFHV��
WKURXJ K�P RUH�HIIHFWLYH�
GHP DQG�DQG�Z DLWLQJ �OLVW�
P DQDJ HP HQW��

� � � � �: RUN�Z LWK�& RP P XQLW\ �+HDOWK�� �,QWHJ UDWHG�+HDOWK�6HUYLFHV�
WR�LGHQWLI\ �V\ VWHP V�DQG�FKDQJ H�P DQDJ HP HQW�UHVSRQVHV�WR�
LP SURYH�' HP DQG�DQG�: DLWLQJ �/ LVW�0 DQDJ HP HQW��
�
�
�
� � � � �3URYLGH�WUDLQLQJ �WR�& RP P XQLW\ �+HDOWK�	 �,QWHJ UDWHG�+HDOWK�
6HUYLFHV�UHJ DUGLQJ �6& �IXQFWLRQV�Z LWKLQ�VHOHFWHG�6HUYLFH�$ FFHVV�
0 RGHO��/ LQNDJ HV�WR�RWKHU�UHOHYDQW�' +6�IUDP HZ RUNV�H�J ��5LVN�
3ULRULWLVDWLRQ��
�
� � � � �5HYLHZ �' HP DQG�DQG�: DLWLQJ �/ LVW�0 DQDJ HP HQW�
,P SOHP HQWDWLRQ�GDWD��
�

: RUNLQJ �3DUW\ �IRUP HG�	 �FXUUHQW�VHUYLFH�DFFHVV�
V\ VWHP V�LGHQWLILHG���8+3& 3�DJ HQFLHV�WR�EH�
UHSUHVHQWHG�DW�UHOHYDQW�VWDWH�Z LGH�VWHHULQJ �
FRP P LWWHHV��
�
7UDLQLQJ �SURYLGHG�SUH�	 �SRVW�HYDOXDWLRQ��
GHP RQVWUDWH�LP SURYHG�NQRZ OHGJ H�RI�6& �
HOHP HQWV�DQG�IXQFWLRQV�Z LWKLQ�VHOHFWHG�6HUYLFH�
$ FFHVV�P RGHO��
�
� �RI�& RP P XQLW\ �DQG�,QWHJ UDWHG�+HDOWK�6HUYLFHV�
Z KR�KDYH�DGRSWHG�D�6HUYLFH�$ FFHVV�0 RGHO��
GHP RQVWUDWLQJ �UHGXFHG�Z DLWLQJ �OLVW�WLP HV�DQG�
LP SURYHG�GHP DQG�P DQDJ HP HQW�SUDFWLFHV��

�
�
�

* RDO�� �� �� �&OHDU�&RP P XQLFDWLRQ�SUDFWLFHV�Z LWK�* HQHUDO�3UDFWLWLRQHUV��

,P SURYH�FRP P XQLFDWLRQ�DERXW�FOLHQWV��HVSHFLDOO\ �WKRVH�Z LWK�FKURQLF�GLVHDVH�DQG�FRP SOH[ �QHHGV� �Z LWK�* HQHUDO�3UDFWLFH�OHDGLQJ �WR�P RUH�
DFWLYH�* 3�SDUWLFLSDWLRQ�Z LWK�RWKHU�VHUYLFH�SURYLGHUV�LQYROYHG�LQ�WKH�FOLHQW·V�FDUH��

�

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

� �� �� ��7R�LP SURYH�WKH�TXDOLW\ �
RI�UHIHUUDOV�DQG�FROODERUDWLYH�
FDUH�SODQQLQJ �EHWZ HHQ�WKH�
%RUGHU�DQG�1 RUWK�( DVW��
' LYLVLRQ�RI�* 3V�DQG�RWKHU�
SULP DU\ �KHDOWK�FDUH�
SURYLGHUV�LQ�8SSHU�+XP H��

�
� � � � �,P SOHP HQW�WKH�%HWWHU�OLQNV�& DUH�& RRUGLQDWLRQ�3URMHFW���
& RQWLQXH�Z RUN�Z LWK�%RUGHU�' LYLVLRQV�RI�* 3V�WR�LP SURYH�UHIHUUDO�
SUDFWLFHV�	 �XSWDNH�RI�WKH�6& 77�� � �* 3�9 HUVLRQ���$ OVR�IRVWHU�
LQYROYHP HQW�RI�%RUGHU�* 3�' LYLVLRQV�LQ�WKH�UHJ LRQDO�H�UHIHUUDO�
6ROXWLRQ�,P SOHP HQWDWLRQ����

�
� �RI�6& 77�� � �� * 3�9 HUVLRQ� �FRP LQJ �IURP �* 3·6�
3UDFWLFH�0 DQDJ HUV��3UDFWLFH�1 XUVH��� �RI�* 3·V�
SDUWLFLSDWLQJ �LQ�WKH�+XP H�( �5HIHUUDO�6\ VWHP ���� �RI�
SDWLHQWV�WUDQVLWLRQHG�WKURXJ K�7HDP �& DUH�
$ UUDQJ HP HQW�WR�+$ & & �/ HDG�$ J HQF\ �& DUH�
& RRUGLQDWLRQ�0 RGHO��
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� � � 3DJ H�� � �RI�� � �

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

� � � � �: RUN�Z LWK�* 3�GLYLVLRQV�WR�LP SURYH�DFFHVV�WKURXJ K�* 3�
& OLQLFDO�6RIWZ DUH�WR�WKH�ODWHVW�YHUVLRQ�6& 77�* 3�9 HUVLRQ��

� �RI�* 3V�Z KR�KDYH�6& 77�* 3�9 HUVLRQ�Z LWKLQ�
SDWLHQW�LQIRUP DWLRQ�P DQDJ HP HQW�V\ VWHP ��

� � � � �& RQGXFW�D�VXUYH\ �WKURXJ K�%RUGHU�DQG�1 RUWK�( DVW�' LYLVLRQV�
RI�* 3V�WR�GHWHUP LQH�XSWDNH�RI�6& 77�* 3�9 HUVLRQ��GHSOR\ P HQW�RI�
H�UHIHUUDO�DQG�XSWDNH�RI�0 XOWLGLVFLSOLQDU\ �& DUH�3ODQQLQJ �WKURXJ K�
7HDP �& DUH�DUUDQJ HP HQWV��

� �RI�VXUYH\ V�KLJ KOLJ KWLQJ �LP SURYHG�XSWDNH�RI�6& 77�
* 3�9 HUVLRQ��H�UHIHUUDO�DQG�0 XOWLGLVFLSOLQDU\ �& DUH�
3ODQQLQJ �WKURXJ K�7HDP �& DUH�DUUDQJ HP HQWV��

�
�

* RDO�� �� �² �,P SOHP HQWDWLRQ�RI�WKH�9 LFWRULDQ�6HUYLFH�&RRUGLQDWLRQ�0 DQXDO�

6XFFHVVIXOO\ �LP SOHP HQW�WKH�9 LFWRULDQ�6HUYLFH�& RRUGLQDWLRQ�3UDFWLFH�0 DQXDO�DQG�VXEVHTXHQW�YHUVLRQV�RI�WKH�6HUYLFH�& RRUGLQDWLRQ�7RRO�
7HP SODWHV��

�

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

� �� �� ��
) RU�8+3& 3�RUJ DQLVDWLRQV�WR�
LP SOHP HQW�� �DGRSW�SUDFWLFHV�
	 �VWDQGDUGV�RXWOLQHG�LQ�WKH�
9 LFWRULDQ�6HUYLFH�
& RRUGLQDWLRQ�& RQWLQXRXV�
,P SURYHP HQW�) UDP HZ RUN�	 �
WKH�9 LFWRULDQ�6HUYLFH�
& RRUGLQDWLRQ�3UDFWLFH�
0 DQXDO�DV�Z HOO�DV�UHYLVHG�
6& 77�� � � � � ��
�
�
�
�

� � � � �+RVW�IRUXP �WR�ODXQFK�9 LFWRULDQ�6HUYLFH�& RRUGLQDWLRQ�
& RQWLQXRXV�,P SURYHP HQW�) UDP HZ RUN�DQG�WKH�6HUYLFH�
& RRUGLQDWLRQ�3UDFWLFH�* XLGH���5HYLHZ �UHYLVHG�6& 77�	 �& OLHQW�
,QIRUP DWLRQ�0 DQDJ HP HQW�6\ VWHP ��& ,0 6� �IXQFWLRQDO�
VSHFLILFDWLRQV�LP SOHP HQWDWLRQ�VFKHGXOH���
�
� � � � �) UDP HZ RUN�LP SOHP HQWHG�E\ �NH\ �DJ HQFLHV��
�
�
�
: RUN�Z LWK�DJ HQFLHV�WR�HQVXUH�DSSURSULDWH�Z RUNIRUFH�
GHYHORSP HQW�DQG�UHVRXUFLQJ �DURXQG�WKH�6& 77�� � ��LQFRUSRUDWLQJ �
ODWHVW�YHUVLRQV�RI�WKH�6HUYLFH�& RRUGLQDWLRQ�6HOI�3DFHG�7UDLQLQJ �
0 RGXOH��6370 � ��
�
�
� � � � �6XUYH\ �8+3& 3�RUJ DQLVDWLRQV�LQ�UHODWLRQ�WR�XSWDNH�RI�
6HUYLFH�& RRUGLQDWLRQ�3UDFWLFH�0 DQXDO��& RQWLQXRXV�
,P SURYHP HQW�) UDP HZ RUN��6& 77�� � ��DQG�5HYLVHG�6& 77�
IXQFWLRQDOLW\ �Z LWKLQ�& OLHQW�,QIRUP DWLRQ�0 DQDJ HP HQW�6\ VWHP V�

) RUXP �Z HOO�DWWHQGHG��SUH�DQG�SRVW�HYDOXDWLRQV�
GHP RQVWUDWH�LP SURYHG�XQGHUVWDQGLQJ �RI�WKHVH�
IUDP HZ RUNV����
�
�
1 XP EHU�RI�DJ HQFLHV�SDUWLFLSDWLQJ �LQ�WKH�WULDO���
1 XP EHU�RI�DJ HQFLHV�WKDW�KDYH�LGHQWLILHG�V\ VWHP V�
WR�VXSSRUW�DQG�VXVWDLQ�FRP P LWP HQW�WR�WKHVH�
IUDP HZ RUNV�
�
1 XP EHU�RI�DWWHQGHHV�DW�UHYLVHG�6& 77�WUDLQLQJ �
VHVVLRQV���1 XP EHU�RI�DJ HQFLHV�LQFRUSRUDWHG�WKH�
6370 �Z LWKLQ�VWDII�RULHQWDWLRQ�SURFHGXUHV���
1 XP EHUV�RI�DJ HQFLHV�Z LWK�IXOO�DFFHVV�WR�UHYLVHG�
6& 77�
�
3UH�DQG�SRVW�HYDOXDWLRQ�VXUYH\ V�UHYHDO�WKDW�
DJ HQFLHV�Z KR�KDYH�LP SOHP HQWHG�WKHVH�
IUDP HZ RUNV�KDYH�H[ SHULHQFHG�J DLQV�LQ�FRQVXP HU�
VDWLVIDFWLRQ�� �VWDII�NQRZ OHGJ H�DQG�VNLOO�

�
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� � � 3DJ H�� � �RI�� � �

�
* RDO�� �� �� �&KDQJ H�P DQDJ HP HQW�VXSSRUW�IRU�LP SOHP HQWDWLRQ�RI�H� UHIHUUDO�

6XSSRUW�WKH�LP SOHP HQWDWLRQ�DQG�FKDQJ H�P DQDJ HP HQW�UHTXLUHG�IRU�WKH�( �UHIHUUDO�SURMHFW�RFFXUULQJ �LQ�+XP H�5HJ LRQ��

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

� �� �� ��
7R�LP SURYH�6HUYLFH�
& RRUGLQDWLRQ�RXWFRP HV�
WKURXJ K�D�VKDUHG�LQYHVWP HQW�
LQ�6HFXUH�,QIRUP DWLRQ�
0 DQDJ HP HQW�	 �
& RP P XQLFDWLRQ�
7HFKQRORJ LHV��
�
�

� � � � �3KDVH�� �: RUN�Z LWK�+56& 6* ��+XP H1 HW��+XP H�5HJ LRQ�( �
5HIHUUDO�6XE�& RP P LWWHH��	 �SUHIHUUHG�UHJ LRQDO�H�UHIHUUDO�YHQGRU��
WR�UHVRXUFH�	 �VXSSRUW�DSSURSULDWH�FKDQJ H�P DQDJ HP HQW�IRU�
8+3& 3�RUJ DQLVDWLRQV�WR�LP SOHP HQW�H�UHIHUUDO�V\ VWHP ���
�
� � � � �3KDVH�� �& RQGXFW�UHYLHZ �RI�6HUYLFH�& RRUGLQDWLRQ�Z RUNIORZ �
Z LWKLQ�H�UHIHUUDO�V\ VWHP �DQG�UHODWHG�WUDLQLQJ �QHHGV�RI�8+3& 3�
RUJ DQLVDWLRQV�WKDW�DUH�HLWKHU�FXUUHQWO\ �XVLQJ �RU�DUH�SODQQLQJ �WR�
P LJ UDWH�WR�H�UHIHUUDO���
�
� � � � �3KDVH�� �: RUN�Z LWK�WKH�IRXU�+XP H�5HJ LRQ�3& 3V�WR�UHYLHZ �
IXWXUH�GLUHFWLRQV�Z LWK�H�UHIHUUDO�V\ VWHP �LQ�LQOLQH�Z LWK�QDWLRQDO�DQG�
VWDWH�GHYHORSP HQWV�VXFK�DV�LP SOHP HQWDWLRQ�RI�+HDOWK60 $ 57�
SDFNDJ HV��

1 XP EHU�RI�6HUYLFH�& RRUGLQDWLRQ�� �( �5HIHUUDO�
WUDLQLQJ �VHVVLRQV�FRQGXFWHG���( �5HIHUUDO�YHQGRU�
RSHUDWLQJ �LQ�OLQH�Z LWK�WKH�6WDWHZ LGH�( �5HIHUUDO�
$ UFKLWHFWXUH�6WDQGDUGV��
�
� �RI�RYHUDOO�6& 77�UHIHUUDOV�EHLQJ �XQGHUWDNHQ�
WKURXJ K�UHJ LRQDO�( �5HIHUUDO�6\ VWHP ��
�
�
�
6HUYLFH�& RRUGLQDWLRQ�	 �( �5HIHUUDO�V\ VWHP V�DOLJ QHG�
Z LWK�WKH�LQWURGXFWLRQ�RI�+HDOWK60 $ 57���

�
* RDO�� �� �² �+XP DQ�6HUYLFHV�' LUHFWRU\ �

,P SURYHG�DP RXQW�DQG�DFFXUDF\ �RI�LQIRUP DWLRQ�DYDLODEOH�WR�VXSSRUW�UHIHUUDO�WKURXJ K�WKH�+XP DQ�6HUYLFHV�' LUHFWRU\ ��+6' � ���

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

: RUN�Z LWK�DOO�3& 3�DJ HQFLHV�WR�GHYHORS�V\ VWHP V�DQG�
SURFHVVHV�WR�XSGDWH�DQG�P DQDJ H�WKHLU�FRQWHQW�RQ�WKH�
+XP DQ�6HUYLFH�' LUHFWRU\ �

� � � �� �DFFXUDF\ �LQ�+6' �RI�RXU�RUJ DQLVDWLRQV�
LQIRUP DWLRQ�
$ OO�2 UJ DQLVDWLRQV�KDYH�WKHLU�LQIRUP DWLRQ�XS�WR�GDWH�
DQG�DQ�LGHQWLILDEOH�SURFHVV�WR�P DQDJ H�+6' �FRQWHQW�
E\ �- XQH�� � � � ��

� �� �� ���: LGHVSUHDG�XSWDNH�RI�WKH�
+XP DQ�6HUYLFHV�' LUHFWRU\ �	 �
FRQVLVWHQW�P DQDJ HP HQW�RI�
FRQWHQW���

3URP RWH�WKH�+6' �WR�DOO�QHWZ RUNV�DQG�J URXSV�LQ�RXU�DUHD�
² �3& 3�DQG�RWKHUV�² �SURYLGH�GHP RQVWUDWLRQ�DQG�WUDLQLQJ ���
( YDOXDWH�XVH�RI�+6' �LQ�RXU�DUHD�

2 UJ DQLVDWLRQV�XVLQJ �WKH�+6' �WR�VXSSRUW�LQIRUP DWLRQ�
DQG�UHIHUUDOV�IRU�FOLHQWV��
%URDG�QXP EHU�RI�SHRSOH�Z LOO�NQRZ �DERXW�DQG�XVH�
WKH�+6' ����

�
�
�
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� � � 3DJ H�� � �RI�� � �

�

' HOLYHUDEOH�� ��,QWHJ UDWHG�&KURQLF�' LVHDVH�0 DQDJ HP HQW��
�

7KH�J RYHUQP HQW�KDV�UHFXUUHQWO\ �IXQGHG�3ULP DU\ �& DUH�3DUWQHUVKLSV��WKURXJ K�WKH�,QWHJ UDWHG�& KURQLF�' LVHDVH�0 DQDJ HP HQW��,& ' 0 � �LQLWLDWLYH��WR�
IDFLOLWDWH�VHUYLFH�V\ VWHP �LQWHJ UDWLRQ��7KLV�P HDQV�GHYHORSLQJ �V\ VWHP V�WKDW�VXSSRUW�D�FRRUGLQDWHG�DSSURDFK�WR�WKH�SODQQLQJ �DQG�GHOLYHU\ �RI�VHUYLFHV�
IRU�FOLHQWV�Z LWK�FKURQLF�GLVHDVH�����

5HVRXUFH���&KURQLF�' LVHDVH�0 DQDJHP HQW�3URJUDP �* XLGHOLQHV�IRU�3ULP DU\ �&DUH�3DUWQHUVKLSV�DQG�&RP P XQLW\ �+HDOWK�6HUYLFHV���2 FWREHU�� � � � ��� � � NE��SGI��

2 YHU�UHFHQW�\ HDUV�WKHUH�LV�DQ�LQFUHDVHG�XQGHUVWDQGLQJ �RI�WKH�LP SDFW�DQG�EXUGHQ�RI�FKURQLF�LOOQHVV�RQ�WKH�LQGLYLGXDO�DQG�WKH�FRP P XQLW\ ���( YLGHQFH�
SURYHV�WKDW�IRFXVLQJ �RQ�HDUO\ �LQWHUYHQWLRQ��VHOI�P DQDJ HP HQW�P RGHOV�RI�FDUH�DQG�KHDOWK�SURP RWLRQ�LQLWLDWLYHV�DUH�SURYLGLQJ �WKH�EHVW�RXWFRP HV�IRU�
SHRSOH�OLYLQJ �Z LWK�DQG�P DQDJ LQJ �WKHLU�FKURQLF�LOOQHVV�DQG�FRP SOH[ �QHHGV���
�

: RUN�WKDW�KDV�RFFXUUHG�LQ�RXU�DUHD�LQ�&KURQLF�' LVHDVH�0 DQDJ HP HQW���

3ULP DU\ �FDUH� FRP P XQLW\ �FDUH�
: H� GHOLYHUHG� D� VLJ QLILFDQW� SURMHFW� Z LWKLQ� WKH� +$ & & � SURJ UDP � LQ� SDUWQHUVKLS� Z LWK� WKH� & HQWUDO� +XP H� 3& 3� RQ� FDUH� FR�RUGLQDWLRQ� IRU� SHRSOH� Z LWK�
FRP SOH[ �FDUH�QHHGV��7KLV�SURMHFW�H[ DP LQHG�WKH�EHQHILWV�RI�D�OHDG�DJ HQF\ �DSSURDFK�WR�FDUH�P DQDJ HP HQW�RI�SHRSOH�Z KR�KDYH�P XOWLSOH�DJ HQF\ �
LQYROYHP HQW� LQ� WKHLU� OLYHV� WR� HQVXUH� D� P RUH� VWUHDP OLQHG� DQG� FR�RUGLQDWHG� DSSURDFK�� $ � OHDG� DJ HQF\ � NH\ � Z RUNHU� P RGHO� Z DV� GHVLJ QHG� DQG�
LP SOHP HQWHG�LQ�� � � � ���) XUWKHU�Z RUN�LV�UHTXLUHG�WR�HP EHG�WKLV�LQ�SUDFWLFH��2 XU�%HWWHU�/ LQNV�SURMHFW�LV�DWWHP SWLQJ �WR�DOLJ Q�WKLV�Z LWK�WKH�QHZ ��- XO\ �� � � � � �
& RP P RQZ HDOWK�FDUH�FR�RUGLQDWLRQ�DQG�WHDP �FDUH�LWHP V���
�
: H� KDYH� LQFOXGHG� D� IRFXV� RQ� SULP DU\ � SUHYHQWLRQ� VWUDWHJ LHV�WKURXJ K� RXU� KHDOWK� SURP RWLRQ� SURJ UDP V� DQG� YDULRXV� KHDOWK� VFUHHQLQJ � RSSRUWXQLWLHV���
2 XU�IRFXV�RQ�SK\ VLFDO�DFWLYLW\ �LQLWLDWLYHV��7DL�& KL��6WUHQJ WK�WUDLQLQJ ��Z DONLQJ � �KDV�VHHQ�WKH�WUDLQLQJ �RI�OHDGHUV�DQG�GHYHORSP HQW�RI�VXVWDLQDEOH�J URXSV�
LQ� RXU� FRP P XQLWLHV�� $ � QXP EHU� RI� KHDOWK� VFUHHQLQJ � RSSRUWXQLWLHV� DUH� GHOLYHUHG� �5XUDO� +HDOWK� : HHN�� ORFDO� VKRZ V� DQG� H[ KLELWLRQV�� VDOH� GD\ V� DW�
VDOH\ DUGV� �RIIHULQJ �HDUO\ �GHWHFWLRQ�IROORZ HG�E\ �UHIHUUDO�RI�SHRSOH�Z KHUH�LQGLFDWHG����
�
2 XU�P HP EHU�RUJ DQLVDWLRQV�KDYH�Z RUNHG�DW�LQFUHDVLQJ �FRP P XQLW\ �DZ DUHQHVV�RQ�KHDOWK\ �OLIHVW\ OHV�WKDW�LQFOXGH�H[ HUFLVH�DQG�J RRG�QXWULWLRQ��7KHUH�
KDV�EHHQ�DQ�LQFUHDVH�LQ�WKH�SURYLVLRQ�RI�KHDOWK�LQIRUP DWLRQ�WKDW�HQFRXUDJ HV�SHRSOH�WR�WDNH�UHVSRQVLELOLW\ �IRU�FKDQJ LQJ �WR�D�KHDOWKLHU�OLIHVW\ OH�DQG�
VSHFLILF�Z RUN�KDV�RFFXUUHG�Z LWK�OLIHVW\ OH�SURJ UDP V��H[ HUFLVH��QXWULWLRQ�DQG�Z DWHU��IRU�SHRSOH�Z LWK�GLDEHWHV�����
�
,VVXHV�RI�HTXLW\ �DQG�DFFHVV�WR�VHUYLFHV�KDYH�EHHQ�D�IRFXV�RI�RXU�3& 3�� � / HYHOV�RI�GLVDGYDQWDJ H�KDYH�LQFUHDVHG�DFURVV�RXU�DUHD�KRZ HYHU�RXU�ORFDO�
J RYHUQP HQWV�DQG�DJ HQFLHV�DUH�DZ DUH�RI�WKLV�� �7KH�IRFXV�LV�RQ�VSHFLILF�SRSXODWLRQ�J URXSV�LQ�SDUWLFXODU�VHWWLQJ V�WR�DGGUHVV�EDUULHUV�WKDW�UHGXFH�WKH�
FDSDFLW\ �RI�SHRSOH�LQ�RXU�FRP P XQLW\ �WR�DFFHVV�LQIRUP DWLRQ�DQG�VHUYLFHV�WKDW�Z RXOG�SUHYHQW�DQG� RU�UHGXFH�WKH�LQFLGHQFH�RI�FKURQLF�FRQGLWLRQV��
�
%HWWHU� / LQNV� 3URMHFW� � IXQGHG� E\ � WKH� ' HSDUWP HQW�RI� +XP DQ� 6HUYLFHV� � LV� D� RQH�\ HDU� SURMHFW� ORRNLQJ � WR� GHYHORS� FDUH� SODQQLQJ � LQ� D� P XOWLGLVFLSOLQDU\ �
SUDFWLFH� P RGHO�� � 7KH� SURMHFW� LV� Z RUNLQJ � Z LWK� WKH� %RUGHU� ' LYLVLRQ� RI� * HQHUDO� SUDFWLFH� DQG� NH\ � SULP DU\ � KHDOWK� FDUH� SURYLGHUV� DQG� FRQVXP HUV� WR�
GHYHORS�D�FRP ELQHG�P RGHO�RI�FDUH�LQ�WKH�FRQWLQXXP �RI�QHHG�RI�D�FOLHQW�J URXS�� ' LDEHWHV� ��7KLV�Z LOO�EXLOG�RQ�RXU�NQRZ OHGJ H�DQG�RIIHU�D�IUDP HZ RUN�
IRU� FRRUGLQDWLQJ � FDUH� LQ�WKH� / HDG� $ J HQF\ � NH\ � Z RUNHU� DQG� WKH� * 3� 7HDP � & DUH� DUUDQJ HP HQWV�� � 7KH� SURMHFW� UXQV� XQWLO� 0 DUFK�� � � � � �� / HDG� $ J HQF\ ��
: RGRQJ D�5HJ LRQDO�+HDOWK�6HUYLFH�
�
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� � � 3DJ H�� � �RI�� � �

7KH�%RUGHU�&DQFHU�&DUH�&R� RUGLQDWLRQ�3URJ UDP �LV�D�P XOWL�GLVFLSOLQDU\ �DSSURDFK�LQ�FDUH�FRRUGLQDWLRQ�² �8SSHU�+XP H�& RP P XQLW\ �+HDOWK�6HUYLFH�KDV�
EXLOW�RQ�H[ LVWLQJ �VHUYLFH�SURYLGHU�SDUWQHUVKLSV�DFURVV�WKH�SXEOLF�DQG�SULYDWH�KHDOWK�VHFWRUV��DFXWH�DQG�FRP P XQLW\ �KHDOWK�DQG�WKH�WZ R�VWDWH�V\ VWHP V�
�1 6: � 9 ,& � �WR�FDWHU�IRU�WKH�QHHGV�RI�FDQFHU�SDWLHQWV�DFURVV�WKH�%RUGHU�5HJ LRQ���

�
�

&KURQLF�' LVHDVH�0 DQDJ HP HQW��

�
,Q�- XO\ ��� � � � �WKH�: RGRQJ D�5HJ LRQDO�+HDOWK�6HUYLFH�UHFHLYHG�IXQGLQJ �WR�VXSSRUW�WKH�HVWDEOLVKP HQW�RI�RXU�+RVSLWDO�$ GP LVVLRQ�5LVN�3URJ UDP �² �& KURQLF�
' LVHDVH�0 DQDJ HP HQW� �+$ 53�& ' 0 � � IRU� P DQDJ HP HQW�RI�SHRSOH�Z LWK�DFXWH�FKURQLF�LOOQHVV�� � ( [ WHQVLYH�ORFDO�GDWD�FROOHFWLRQ�KDV�EHHQ�XQGHUWDNHQ�
DQG�VXSSRUWV�D�IRFXV�RQ�WKRVH�SHRSOH�Z KR�DUH�DW�ULVN�RI�KRVSLWDOLVDWLRQ�GXH�WR�FKURQLF�UHVSLUDWRU\ �FRQGLWLRQV�DQG�FKURQLF�KHDUW�FRQGLWLRQV��

�
: H�FRQVLGHU�WKDW�FKURQLF�GLVHDVH�P DQDJ HP HQW�DFURVV�WKH�FRQWLQXXP �LV�D�FDWFKP HQW�Z LGH�LVVXH�DQG�LQWHQG�WR�HQVXUH�D�VWUHDP OLQHG�DSSURDFK�E\ �
HVWDEOLVKLQJ � D� J RYHUQDQFH� VWUXFWXUH� WKDW� VXSSRUWV� WKH� SURJ UDP � REMHFWLYHV� RI� ERWK� WKH� +$ 53� ² � & ' 0 � DQG� WKH� ,QWHJ UDWHG� & KURQLF� ' LVHDVH�
0 DQDJ HP HQW�J RDOV�RI�WKH�3& 3��3ODQQLQJ �IRU�WKLV�LV�QRZ �XQGHUZ D\ ��
�
2 XU�3DUWLFLSDWLQJ �RUJ DQLVDWLRQV�LQFOXGH���
� : RGRQJ D� 5HJ LRQDO� +HDOWK� 6HUYLFH�� * OHQYLHZ � & RP P XQLW\ � & DUH� �5XWKHUJ OHQ� �� 7DOODQJ DWWD� +HDOWK� 6HUYLFH�� & KLOWHUQ� 	 � ' LVWULFW� +HDOWK� 6HUYLFH��

: DOZ D� %XVK� 1 XUVLQJ � & HQWUH�� 8SSHU� 0 XUUD\ � +HDOWK� DQG� & RP P XQLW\ � 6HUYLFHV�� %HHFKZ RUWK� +HDOWK� 6HUYLFH�� 0 XQJ DEDUHHQD� $ ERULJ LQDO�
& RUSRUDWLRQ�� $ : $ +6�� 8SSHU� +XP H� & RP P XQLW\ � +HDOWK� 6HUYLFH�� %RUGHU� ' LYLVLRQ� RI� * HQHUDO� 3UDFWLFH�� 1 RUWK� ( DVW� ' LYLVLRQ� RI� * HQHUDO� 3UDFWLFH��
$ OSLQH�+HDOWK��0 W�%HDXW\ � ��,QGLJ R�6KLUH�DQG�WKH�& LW\ �RI�: RGRQJ D��

�
: H�Z LOO�LGHQWLI\ �FURVV�DUHD�RSSRUWXQLWLHV�DQG�Z RUN�Z LWK�WKH�& HQWUDO�+XP H�3& 3V�FRP P LWWHH�DQG�Z LWK�* UHDWHU�6RXWKHUQ�$ UHD�+HDOWK�6HUYLFH�LQ�1 6: �
�FURVV�ERUGHU�VHUYLFH�SURYLVLRQ� �WR�EHWWHU�VXSSRUW�RXWFRP HV�IRU�RXU�FRP P XQLW\ �P HP EHUV�Z LWK�D�FKURQLF�FRQGLWLRQ���
�
2 XU�DSSURDFK�LV�WR�Z RUN�LQ�D�VWUHQJ WKV�EDVHG�DSSURDFK�Z LWK�RXU�RUJ DQLVDWLRQV��SHRSOH�Z LWK�D�FKURQLF�FRQGLWLRQ�DQG�WKHLU�FDUHUV�DQG�IDP LOLHV��7KLV�
Z LOO� OHDG� WR� UREXVW� DQG� UHVLOLHQW� VHUYLFH� GHOLYHU\ � DQG� LQGLYLGXDOV� Z KR� FDQ� EHWWHU� P DQDJ H� WKHLU� KHDOWK� RXWFRP HV�� 2 XU� VWUDWHJ LHV� DUH� GHVLJ QHG� WR�
VWUHQJ WKHQ�WKH�FDSDFLW\ �RI�WKH�LQGLYLGXDO��WKH�VHUYLFH�V\ VWHP �DQG�WKH�FRP P XQLW\ �DW�ODUJ H��
: H�UHFRJ QLVH�WKH�LQWHUGHSHQGHQF\ �RI�WKH� IRXU� GHOLYHUDEOHV�Z LWKLQ�RXU�+HDOWK\ �& RP P XQLWLHV�3ODQ�� � 2 XU�Z RUN�KDV� IRFXVVHG�RQ�SODQQLQJ � IRU�KHDOWK�
DFURVV�WKH�DJ H�FRQWLQXXP �WR�HP SRZ HU�SHRSOH�WR�WDNH�DQ�DFWLYH�UROH�LQ�P DQDJ LQJ �WKHLU�KHDOWK��
�
: H�IRFXV�RXU�Z RUN�DFURVV�WKH�SRSXODWLRQ�J URXSV�RI�FKLOGUHQ�DQG�IDP LOLHV��\ RXQJ �SHRSOH�DQG�ROGHU�SHRSOH�DQG�LQ�QXP EHUV�RI�VHWWLQJ V�WKDW�LQFOXGH�
QHLJ KERXUKRRG�DQG�FRP P XQLW\ �DQG�SULP DU\ �FDUH�VHWWLQJ V����7KH�IROORZ LQJ �GLDJ UDP �H[ SODLQV�WKH�OHYHOV�RI�FDUH�WR�EH�FRQVLGHUHG�LQ�FKURQLF�DQG�
FRP SOH[ �FDUH�SUHYHQWLRQ�DQG�P DQDJ HP HQW�DQG�Z LOO�LQIRUP �RXU�SODQQLQJ ��LP SOHP HQWDWLRQ��RULHQWDWLRQ�DQG�HYDOXDWLRQ�RI�RXU�VHUYLFHV���
�
7KH�IROORZ LQJ �GLDJ UDP �SURYLGHV�LQIRUP DWLRQ�RQ�WKH�OHYHOV�RI�FKURQLF�DQG�FRP SOH[ �FDUH�SUHYHQWLRQ�DQG�P DQDJ HP HQW���7KLV�RXWOLQHV�VRP H�RI�WKH�
W\ SHV�RI�LQWHUYHQWLRQ�DQG�VHUYLFH�SURYLVLRQ�DW�HDFK�OHYHO�RI�FDUH�GHSHQGLQJ �RQ�WKH�LQWHQVLW\ �RI�D�GLVHDVH����
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� � � 3DJ H�� � �RI�� � �

2 XU�IRFXV�RYHU�WKH�QH[ W�� �\ HDUV�LV�WR��

· � ( QVXUH�WKH�DOLJ QP HQW�DQG�SDUWQHUVKLS�DSSURDFK�RI�RXU�3ULP DU\ � & RP P XQLW\ �& DUH�DQG�+$ 53�& ' 0 �VWUDWHJ LHV�LQ�D�FRQWLQXXP �RI�FDUH����

· � ( VWDEOLVK�DQ�8+3& 3�,& ' 0 �: RUNLQJ �* URXS�WKDW�KDV�UHSUHVHQWDWLRQ�IURP �DOO�SULP DU\ �KHDOWK�FDUH�DQG�DFXWH�SURYLGHUV�

· � & RQWLQXH�WR�HQJ DJ H�DQG�Z RUN�Z LWK�RXU�* 3V�LQ�P DQDJ HP HQW�RI�FKURQLF�GLVHDVH���

· � : RUN�WR�LQFRUSRUDWH�WKH�& DUH�LQ�\ RXU�& RP P XQLW\ �3ODQQLQJ �) UDP HZ RUN�IRU�LQWHJ UDWHG�DP EXODWRU\ �KHDOWK�FDUH���UHIHU�WR�SDJ H�� � �� �
�
7KH�IROORZ LQJ �WDEOHV�RXWOLQH�WKH�NH\ �GHOLYHUDEOHV�IRU�WKH�8+3& 3�RYHU�WKH�QH[ W�RQH�\ HDU�VSHFLILFDOO\ �DQG�J HQHUDOO\ �RYHU�WKUHH�\ HDUV�� � � � �WKURXJ K�WR�
� � � � ���7KLV�Z LOO�EH�UHYLHZ HG�DQG�XSGDWHG�DV�Z H�J URZ �WR�XQGHUVWDQG�DQG�SODQ�DFURVV�WKLV�DUHD�RI�Z RUN��
�
* RDO�� �� �² �0 DS�DQG�GHYHORS�VHOI�² P DQDJ HP HQW�LQWHUYHQWLRQV�IRU�FKURQLF�GLVHDVH�

& RP SOHWH� D� P DSSLQJ � RI� VHOI�P DQDJ HP HQW� LQWHUYHQWLRQV� �SURYLGHG� E\ � DJ HQFLHV� Z LWKLQ� WKH� FDWFKP HQW��� ) DFLOLWDWH� SODQQLQJ � SURFHVVHV� WR�
GHYHORS�VHOI�P DQDJ HP HQW�LQWHUYHQWLRQV�Z LWKLQ�P HP EHU�DJ HQFLHV�WKDW�UHVSRQG�WR�J DSV�LGHQWLILHG�LQ�WKH�P DSSLQJ �SURFHVV��

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

D� � 8QGHUWDNH�DQQXDOO\ �WKH�' +6�VHOI�P DQDJ HP HQW�P DSSLQJ �WRRO�
LQ�DFFRUGDQFH�Z LWK�& RP P XQLW\ �+HDOWK�3ODQ�UHSRUWLQJ �
J XLGHOLQHV���

1 XP EHU�RI�FRP SOHWHG�VXUYH\ V�
KLJ KOLJ KWLQJ �QXP EHUV��W\ SHV�DQG�
J HRJ UDSKLF�GLVWULEXWLRQ�RI�VHOI�
P DQDJ HP HQW�LQWHUYHQWLRQV��

� �� �� ��
7R�GHWHUP LQH�WKH�QXP EHU��W\ SH�
DQG�J HRJ UDSKLF�GLVWULEXWLRQ�RI�
VHOI�P DQDJ HP HQW�LQWHUYHQWLRQV�
DFURVV�8SSHU�+XP H��

E� � & ROODWH�DQG�DQDO\ VH�UHVXOWV�RI�P DSSLQJ �H[ HUFLVH�Z LWK�
SDUWLFXODU�UHIHUHQFH�WR�KLJ KOLJ KWLQJ �J DSV�� �GXSOLFDWLRQV�

& ODULI\ �WKH�ORFDWLRQ��DYDLODELOLW\ � ��QXP EHUV�
	 �W\ SHV�RI�SURJ UDP V�

F� � 8QGHUWDNH�FRQVXOWDWLYH�SURFHVV�Z LWK�NH\ �VWDNHKROGHUV�WR�
LGHQWLI\ �D�UHVSRQVH�WR�J DSV�� �GXSOLFDWLRQ�LQ�VHOI�P DQDJ HP HQW�
LQWHUYHQWLRQV��

$ SSURSULDWH�VHOI�P DQDJ HP HQW�
LQWHUYHQWLRQV�DUH�GHOLYHUHG�E\ �NH\ �
VWDNHKROGHUV�
�

G� � $ J UHH�RQ�SURFHVVHV�WR�DGGUHVV�J DSV� GXSOLFDWLRQV�LQ�VHOI�
P DQDJ HP HQW�LQWHUYHQWLRQV�

* DSV�� �' XSOLFDWLRQV�DGGUHVVHG�WKURXJ K�
LP SURYHG�WDUJ HWLQJ �RI�VHOI�P DQDJ HP HQW�
LQWHUYHQWLRQV��

� �� �� ��
$ GGUHVV�J DSV� �GXSOLFDWLRQV�LQ�VHOI�
P DQDJ HP HQW�RI�FKURQLF�GLVHDVH�
DFURVV�8SSHU�+XP H�

H� � ,GHQWLI\ �RUJ DQLVDWLRQ� Z RUNIRUFH�FDSDFLW\ ��RSSRUWXQLWLHV�IRU�
UHVRXUFH�VKDULQJ �DQG�SRWHQWLDO�UHRULHQWDWLRQ���

& KDQJ HV�LQ�VHUYLFH�GHOLYHU\ �RSWLRQV��
6WDII�WUDLQLQJ � �FDSDFLW\ �EXLOGLQJ �
XQGHUWDNHQ�

�
�
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� � � 3DJ H�� � �RI�� � �

* RDO�� �� �² �' HILQH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�P HP EHU�RUJ DQLVDWLRQV�LQ�,& ' 0 �

) DFLOLWDWH�D�SURFHVV�IRU�DJ HQFLHV�WR�GHILQH�WKHLU�UROHV�DQG�UHVSRQVLELOLWLHV��HVSHFLDOO\ �DFXWH�DQG�& +6�LQ�UHODWLRQ�WR�SURYLGLQJ �VHOI�P DQDJ HP HQW�
LQWHUYHQWLRQV�IRU�SHRSOH�Z LWK�FKURQLF�GLVHDVH���

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

L�� ( VWDEOLVK�D�& KURQLF�' LVHDVH�0 DQDJ HP HQW�Z RUNLQJ �J URXS�RI�NH\ �
VWDNHKROGHUV�² �FOHDU�WHUP V�RI�UHIHUHQFH��SDUWLFLSDWLRQ�UHTXLUHG�
DQG�FRP P LWP HQW�WR�DFWLRQ��

: H�KDYH�SDUWQHUVKLSV�DQG�LQWHJ UDWLRQ�LQ�
WKH�GHOLYHU\ �RI�VHOI�P DQDJ HP HQW�
LQWHUYHQWLRQV�DFURVV�D�FRQWLQXXP �RI�FDUH�
IRU�SHRSOH�Z LWK�FKURQLF�GLVHDVH���

M�� ' HYHORS�D�FRP P XQLFDWLRQ�IUDP HZ RUN� WRRO�WR�RXWOLQH�WKH�VHOI�
P DQDJ HP HQW�UROHV�DQG�UHVSRQVLELOLWLHV�DFURVV�RXU�DUHD��

$ FFHVVLEOH�SDSHU�RU�Z HE�EDVHG�
LQIRUP DWLRQ�GHYHORSHG�DERXW�ORFDO�
SURYLVLRQ��

� �� ��
6XSSRUW�P HP EHU�DJ HQFLHV�WR�
FOHDUO\ �GHILQH�DQG�DUWLFXODWH�
WKHLU�UROHV�DQG�UHVSRQVLELOLWLHV�
UHJ DUGLQJ �VHOI�P DQDJ HP HQW�
LQWHUYHQWLRQV�
�
�

N�� %XLOG�FDSDFLW\ �RI�P HP EHU�RUJ DQLVDWLRQV�DQG�RWKHUV�LGHQWLILHG�WR�
GHOLYHU�FKURQLF�GLVHDVH�VHOI�P DQDJ HP HQW�LQWHUYHQWLRQV��7KLV�Z LOO�
LQFOXGH�D�UHJ XODU�IRUXP �DQG�VKDUHG�SURIHVVLRQDO�GHYHORSP HQW��

2 XU�RUJ DQLVDWLRQV�Z RUN�LQ�EHVW�SUDFWLFH�
P RGHOV�DQG�KDYH�VWDII�FRQILGHQW�LQ�VHOI�
P DQDJ HP HQW�LQWHUYHQWLRQV���

�
�

* RDO�� �� �² �,P SOHP HQW�WKH�%HWWHU�$ FFHVV�WR�6HUYLFHV�IUDP HZ RUN��

6XFFHVVIXO� LP SOHP HQWDWLRQ� RI� WKH� %HWWHU� $ FFHVV� 7R� 6HUYLFHV� �%$ 76� � IUDP HZ RUN� E\ � SURJ UHVVLQJ � FRP P RQ� SUDFWLFHV�� SURFHVVHV�� SURWRFROV� DQG�
V\ VWHP V�IRU�LQLWLDO�FRQWDFW��LQLWLDO�QHHGV�LGHQWLILFDWLRQ��UHIHUUDO��DVVHVVP HQW�DQG�FDUH�SODQQLQJ �E\ �P HP EHU�DJ HQFLHV��SDUWLFXODUO\ �DV�LW�UHODWHV�WR�
SHRSOH�Z LWK�FKURQLF�GLVHDVH��

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

D� � : RUN�Z LWK�DOO�P HP EHUV�DQG�VWDNHKROGHUV�RQ�FOHDU�UHIHUUDO�SDWKZ D\ V�IRU�
SHRSOH�Z LWK�FKURQLF�GLVHDVH�DQG�FRP SOH[ �FDUH�LVVXHV�

$ OO�HQJ DJ HG�DQG�SDUWLFLSDWLQJ ��

E� � ,P SOHP HQW�WKH�QHZ �VHUYLFH�FR�RUGLQDWLRQ�3336�IUDP HZ RUN�DFURVV�WKRVH�
Z RUNLQJ �Z LWK�SHRSOH�Z KR�KDYH�D�FKURQLF�GLVHDVH���5HIHU�WR�RXU�VHUYLFH�
FRRUGLQDWLRQ�� ' HOLYHUDEOH�� � �SODQ���

� � � � �RI�RUJ DQLVDWLRQV�XWLOLVLQJ �WKH�
HOHP HQWV�RI�WKH�6HUYLFH�& RRUGLQDWLRQ�
WRROV��) RUP DO�DJ UHHP HQW�LV�HVWDEOLVKHG�

� �� �� �
6XSSRUW�P HP EHU�
DJ HQFLHV�WR�IXOO\ �
LP SOHP HQW�WKH�%$ 76�
) UDP HZ RUN�

F� � ,GHQWLI\ �DQG�LP SOHP HQW�WKH�UHTXLUHG�FKDQJ H�P DQDJ HP HQW�SUDFWLFHV�WR�
DGGUHVV�DUHDV�RI�QHHG���7KLV�Z LOO�LQFOXGH�Z RUNIRUFH�GHYHORSP HQW��
P HQWRULQJ �DQG�IRUP DO�DJ UHHP HQWV�EHWZ HHQ�SURYLGHUV���

0 HP EHU�DJ HQFLHV�FDQ�GHP RQVWUDWH�WKHLU�
SDUWLFLSDWLRQ�LQ�%$ 76���
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� � � 3DJ H�� � �RI�� � �

�
* RDO�� �� �² �,GHQWLI\ �DQG�DVVHVV�SHRSOH�Z LWK�D�FKURQLF�FRQGLWLRQ��

' HYHORSHG�DQG�GHILQHG�ORFDO�DJ UHHP HQWV�DQG�V\ VWHP V�WR�LGHQWLI\ �FOLHQWV�Z LWK�FKURQLF�GLVHDVH�Z KR�UHTXLUH�FRP SUHKHQVLYH�DVVHVVP HQW��E\ �
Z RUNLQJ �Z LWK�3& 3�P HP EHU�DJ HQFLHV��SDUWLFXODUO\ �* 3V��

�

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

D� � 0 DS�H[ LVWLQJ �P HWKRGV�RI�LGHQWLILFDWLRQ�DQG�P RGHOV�XVHG�LQ�
VFUHHQLQJ �DQG�DVVHVVP HQW�RI�SHRSOH�IRU�FKURQLF�FRQGLWLRQV�

: H�Z LOO�XQGHUVWDQG�Z KDW�LV�RFFXUULQJ �LQ�RXU�
DUHD�

E� � ' HYHORS�DQ�DJ UHHG�P RGHO�RI�VFUHHQLQJ �DQG�DVVHVVP HQW�
IRU�WKH�FDWFKP HQW�Z LWK�DQ�HYLGHQFH�EDVH�RI�EHVW�SUDFWLFH�
FKURQLF�FDUH��

$ Q�DJ UHHG�P RGHO�RI�VFUHHQLQJ �DQG�
DVVHVVP HQW�EDVHG�RQ�EHVW�SUDFWLFH�LV�
GHYHORSHG�	 �XWLOLVHG�H[ WHQVLYHO\ �

� �� �
,QFUHDVH�DFFHVV�WR�DQG�UHGXFH�
GXSOLFDWLRQ�RI�FRP SUHKHQVLYH�
DVVHVVP HQWV�IRU�SHRSOH�Z LWK�D�
FKURQLF�FRQGLWLRQ��

F� � ,GHQWLI\ �P HWKRGV�DQG�EHVW�SUDFWLFH�LQ�UHDFKLQJ �SHRSOH�
P RVW�DW�ULVN�RI�KDYLQJ �D�FKURQLF�FRQGLWLRQ���

G� � : RUN�Z LWK�* 3V�² �/ LIHVFULSWV��0 HGLFDO�EHQHILWV�VFKHP H�LWHP � �

+LJ KHU�QXP EHU�RI�P HQ��SHRSOH�RQ�ORZ �
LQFRP HV�DQG�IURP �RXU�LQGLJ HQRXV�DQG�
P XOWLFXOWXUDO�FRP P XQLWLHV�Z LOO�EH�DVVHVVHG���

�

�
* RDO�� �� ��,GHQWLILFDWLRQ�RI�SHRSOH�UHTXLULQJ �FDUH�SODQQLQJ �

' HYHORSHG�DQG�GHILQHG�ORFDO�DJ UHHP HQWV�DQG�V\ VWHP V�WR�LGHQWLI\ �FOLHQWV�Z LWK�FKURQLF�GLVHDVH�Z KR�UHTXLUH�FURVV�GLVFLSOLQDU\ �� P XOWL�DJ HQF\ �
�LQFOXGLQJ �* 3� �FDUH�SODQQLQJ ��E\ �Z RUNLQJ �Z LWK�3& 3�P HP EHU�DJ HQFLHV��SDUWLFXODUO\ �* 3V��

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

D� � ,& ' 0 �: RUNLQJ �J URXS�Z LOO�XWLOLVH�OHDUQLQJ V�IURP �WKH�%HWWHU�/ LQNV�
SURMHFW��/ HDG�$ J HQF\ �SURMHFW�DQG�RWKHU�UHOHYDQW�VRXUFHV�WR�
LGHQWLI\ �DSSURSULDWH�DQG�HIIHFWLYH�P HWKRGV�RI�LGHQWLI\ LQJ �
SHRSOH�LQ�QHHG�RI�FDUH�SODQQLQJ ��

%HWWHU�RXWFRP HV�IRU�SHRSOH�Z KR�UHTXLUH�FDUH�
SODQQLQJ ��+RZ �LV�WKLV�P HDVXUHG" ��

E� � : RUNLQJ �Z LWK�+$ 53�& ' 0 ��XWLOLVH�LGHQWLILHG�DQG�DJ UHHG�P HWKRGV�
RI�LGHQWLI\ LQJ �SHRSOH�Z LWK�LQWHQVLYH�FDUH�SODQQLQJ �QHHGV��

5HGXFHG�GXSOLFDWLRQ�DQG�¶Z URQJ �GRRU·�
H[ SHULHQFHV�IRU�FOLHQWV��
& OHDU�UHVSRQVLELOLWLHV�RI�FDUH�SURYLVLRQ��

� �� �� �
,P SURYH�DFFHVV�WR�DQ�
RSWLP DO�OHYHO�RI�FDUH�
SODQQLQJ �IRU�SHRSOH�
Z LWK�FKURQLF�GLVHDVH��
�

F� � ' HYHORS�DQG�LP SOHP HQW�ORFDO�DJ UHHP HQWV�IRU�EHVW�SUDFWLFH�
VHUYLFH�FRRUGLQDWLRQ��%$ 76�IUDP HZ RUN� �IRU�FDUH�SODQQLQJ �
DUUDQJ HP HQWV�DFURVV�DOO�VHWWLQJ V��,QFUHDVH�Z ULWWHQ�FDUH�SODQV��

3HRSOH�UHTXLULQJ �+$ 53�& ' 0 �KDYH�WLP HO\ �DFFHVV�
WR�WKLV�LQWHQVLYH�OHYHO�RI�FDUH�FRRUGLQDWLRQ��
1 XP EHU�RI�Z ULWWHQ�FDUH�SODQV���

�
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� � � 3DJ H�� � �RI�� � �

�
* RDO�� �� ���,QLWLDWLQJ �DQG�FR� RUGLQDWLQJ �FDUH�SODQQLQJ ��

' HYHORSHG�DQG�GHILQHG�ORFDO�DJ UHHP HQWV�DQG�V\ VWHP V�DURXQG�LQLWLDWLQJ �DQG�FRRUGLQDWLQJ �FDUH�SODQQLQJ �IRU�SHRSOH�Z LWK�FKURQLF�GLVHDVH�E\ �
Z RUNLQJ �Z LWK�3& 3�P HP EHU�DJ HQFLHV��SDUWLFXODUO\ �* 3V��

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

D� � ' HYHORS�NQRZ OHGJ H�DQG�XQGHUVWDQGLQJ �RI�FDUH�SODQQLQJ �DQG�
FDUH�FR�RUGLQDWLRQ�DFURVV�RXU�RUJ DQLVDWLRQV� VWDNHKROGHUV���

6HDP OHVV�SDWKZ D\ V�LQ�FDUH�FR�RUGLQDWLRQ�
SURYLGLQJ �EHWWHU�DFFHVV�RI�FDUH�Z LWK�
LQGLYLGXDOLVHG�FDUH�SODQV�IRU�HDFK�SHUVRQ�
Z LWK�D�FKURQLF�GLVHDVH��

� �� �� �
7R�HVWDEOLVK�DQ�LQWHJ UDWHG�
V\ VWHP �RI�FDUH�SODQQLQJ �
FRRUGLQDWLRQ�IRU�SHRSOH�Z LWK�
FKURQLF�GLVHDVH�DQG�FRP SOH[ �
FRQGLWLRQV�Z LWKLQ�WKH�SULP DU\ �
FDUH�VHFWRU��

E� � ,P SOHP HQW�UHFRP P HQGDWLRQV�IURP �RXU�%HWWHU�/ LQNV�DQG�/ HDG�
$ J HQF\ �Z RUN�LQ�FDUH�SODQQLQJ �DUUDQJ HP HQWV��

L�� 6WDNHKROGHU�HQJ DJ HP HQW�LQFOXGHV�SULYDWH�SURYLGHUV��
* 3V�DQG�DOOLHG�KHDOWK�SURYLGHUV��

LL�� : RUN�Z LWK�* 3�GLYLVLRQV�WR�VXSSRUW�XSWDNH�RI�0 %6�7HDP �
& DUH�$ UUDQJ HP HQWV���

%URDG�NQRZ OHGJ H�RI�SDWKZ D\ V�EHWZ HHQ�
* 3V�DQG�RWKHU�SURYLGHUV�LQ�FDUH�SODQQLQJ �
DQG�FRRUGLQDWLRQ��
�
%HWWHU�DFFHVV�DQG�H[ SHULHQFH�RI�VHUYLFH�
DQG�LP SURYHG�RXWFRP HV�IRU�FOLHQWV���

� �� �� ��
& DUH�QHHGV�DUH�LQWHJ UDWHG�
DQG�P DQDJ HG�HIILFLHQWO\ �DQG�
HIIHFWLYHO\ �WDNLQJ �DFFRXQW�RI�
WKH�SHUVRQ·V�LQGLYLGXDO�OLIH�
FLUFXP VWDQFH��

D� � ( VWDEOLVK�SURWRFROV�WR�HQVXUH�SHRSOH�Z LWK�FKURQLF�DQG� RU�
FRP SOH[ �FDUH�QHHGV�DUH�LQYROYHG�DQG�HP SRZ HUHG�LQ�DOO�
DVSHFWV�RI�WKHLU�FDUH�SODQQLQJ ��VHOI�P DQDJ HP HQW�DSSURDFK� ��

L�� ,GHQWLI\ �DQG�DUUDQJ H�DSSURSULDWH�Z RUNIRUFH�
GHYHORSP HQW�

LL�� 6XSSRUW�& KDQJ H�P DQDJ HP HQW�

3URYLVLRQ�RI�UHVSRQVLYH�SHUVRQ��FHQWUHG�
FDUH���
�
3HRSOH�Z LWK�FKURQLF�GLVHDVH�Z LOO�KDYH�
LQFUHDVHG�FRQWURO�RYHU�WKHLU�FRQGLWLRQ�DQG�
WKHLU�OLYHV��

� �� �� �
3HRSOH�H[ SHULHQFH�D�
VHDP OHVV�LQWHUIDFH�EHWZ HHQ�
SULP DU\ �FDUH��DFXWH�DQG�
+$ 53�& ' 0 �VHWWLQJ V��

E� � ' HYHORS�FOHDU�SURWRFROV�WR�VXLW�ORFDO�QHHGV�� 4 XDOLWDWLYH�HYDOXDWLRQ�IURP �VHUYLFH�XVHUV��

�
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� � � 3DJ H�� � �RI�� � �

�
* RDO�� �� �$ Q�HTXLW\ �DSSURDFK�WR�DGGUHVVLQJ �KHDOWK�LQHTXDOLW\ �

6WUHQJ WKHQHG�DSSURDFKHV�WR�DGGUHVV�GLVDGYDQWDJ H�DQG�KHDOWK�HTXDOLW\ �LQ�,+3��LQFOXGLQJ �EDUULHUV�WR�SDUWLFLSDWLRQ�VXFK�DV�FKURQLF�GLVHDVH��

2 EMHFWLYH� 6WUDWHJ \ � 3ODQQHG�,P SDFW�

D� � 6XSSRUW�RUJ DQLVDWLRQV�WR�LP SOHP HQW�DQ�HTXLW\ �OHQV�WR�WKH�
SODQQLQJ �DQG�GHOLYHU\ �RI�VHOI�P DQDJ HP HQW�LQWHUYHQWLRQV�WR�
UHGXFH�EDUULHUV�WR�SDUWLFLSDWLRQ�DFURVV�,& ' 0 �VHUYLFH�P RGHOV�

0 RGHOV�RI�FDUH�Z LOO�VXLW�DQG�VXSSRUW�DOO�
SHRSOH��

E� � ( YDOXDWH�WKH�LP SDFW�RI�GLVDGYDQWDJ H�RQ�WKH�FDSDFLW\ �RI�
SHRSOH�LQ�RXU�DUHD�WR�DFFHVV�TXDOLW\ �KHDOWK�FDUH�LQFOXGLQJ �VHOI�
FDUH�LQIRUP DWLRQ��FDVH�P DQDJ HP HQW�LI�UHTXLUHG�DQG�FDUH�DQG�
WUHDWP HQW�RSWLRQV��

L�� / LDLVH�Z LWK�ORFDO�XQLYHUVLW\ �WR�XQGHUWDNH�DQ�HYDOXDWLRQ�
LL�� ( [ DP LQH�YDULRXV�VHWWLQJ V�DQG�EHVW�SUDFWLFH�IURP �RWKHU�

LQLWLDWLYHV�

3HRSOH�Z LOO�H[ SHULHQFH�D�VRFLDO�P RGHO�RI�
KHDOWK�DSSURDFK�DQG�EH�VXSSRUWHG�WR�
HQJ DJ H�LQ�KHDOWK\ �OLIHVW\ OH�RSWLRQV�DQG�
FKRLFHV�Z LWK�SRVLWLYH�ODQJ XDJ H�DQG�
P HVVDJ HV��

� �� �
%XLOG�WKH�FDSDFLW\ �RI�RXU�
RUJ DQLVDWLRQV�DQG�VWDII�WR�
LQFOXGH�DQ�HTXLW\ �DSSURDFK�
DFURVV�SODQQLQJ ��
LP SOHP HQWDWLRQ�DQG�
HYDOXDWLRQ�RI�SURJ UDP V�IRU�
SHRSOH�Z LWK�FKURQLF�DQG�
FRP SOH[ �FRQGLWLRQV���

F� � ( [ DP LQH�EHVW�SUDFWLFH�GHOLYHU\ �P RGHOV�WKDW�UHGXFH�EDUULHUV�WR�
SDUWLFLSDWLRQ�DQG�HQJ DJ HP HQW��WR�LQIRUP �RXU�ORFDO�GHOLYHU\ ���

L�� ,GHQWLI\ �DSSURSULDWH�UHRULHQWLQJ �RI�VHUYLFHV�
LL�� 6XSSRUW�FKDQJ H�P DQDJ HP HQW��
LLL�� ,GHQWLI\ �DQG�LQLWLDWH�Z RUNIRUFH�FDSDFLW\ �EXLOGLQJ ���
LY�� 3URP RWH�DFWLYLWLHV�WKDW�SURWHFW�DQG�SURP RWH�KHDOWK��

$ OO�FRP P XQLW\ �FRKRUWV�DUH�HQJ DJ HG�LQ�
UHTXLUHG�FDUH�IRU�EHVW�KHDOWK�RXWFRP HV��

�

0 DNLQJ �WZ R�Z RUOGV�Z RUN���
�
$ �SURMHFW�Z RUNLQJ �RQ�HTXLW\ �DQG�XQGHUVWDQGLQJ �
FXOWXUDO�GLYHUVLW\ ���
��
7KLV�SDLQWLQJ �Z DV�VWDUWHG�LQ�' HFHP EHU��� � � � �Z LWK�
3& 3�P HP EHUV�P DNLQJ �WKHLU�P DUN��KDQG�SULQW��IRU�
WKH�EDFNJ URXQG�RI�WKLV�GHSLFWLRQ�RI�XV�FRP LQJ �
WRJ HWKHU�WR�Z RUN�LQ�SDUWQHUVKLS��7KLV�SDLQWLQJ �Z DV�
FRP SOHWHG�E\ �D�ORFDO�HOGHU�DQG�LV�RQH�RI�D�VHULHV�
WKDW�Z LOO�EH�GLVSOD\ HG�LQ�RXU�VHUYLFHV�����
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� � � 3DJ H�� � �RI�� � �

$ P EXODWRU\ �FDUH�LQ�WKH�FRP P XQLW\ �
+HDOWK�VHUYLFH�GHOLYHU\ �LV�FKDQJ LQJ �Z RUOGZ LGH���,W�LV�EHFRP LQJ �P RUH�¶SHUVRQ�FHQWUHG·��IRFXVHV�RQ�SURYLVLRQ�RI�TXDOLW\ �FDUH�EDVHG�RQ�FOLQLFDO�QHHG�
Z LWK�LQFUHDVHG�SURYLVLRQ�RI�KRP H�DQG�FRP P XQLW\ �EDVHG�FDUH�DQG�D�P XFK�VWURQJ HU�HP SKDVLV�RQ�SUHYHQWLRQ���7KH�9 LFWRULDQ�& DUH�LQ�\ RXU�
& RP P XQLW\ �SODQQLQJ �IUDP HZ RUN�IRU�LQWHJ UDWHG�DP EXODWRU\ �KHDOWK�FDUH�Z LOO�J XLGH�RXU�Z RUN�RYHU�WKH�FRP LQJ �\ HDUV����

) XOO�GHWDLOV�DW�& DUH�LQ�\ RXU�FRP P XQLW\ ���$ �SODQQLQJ �IUDP HZ RUN�IRU�LQWHJ UDWHG�DP EXODWRU\ �KHDOWK�FDUH��� �� � P E��SGI� �

�
&RP SUHKHQVLYH�P RGHO�RI�FKURQLF�GLVHDVH�SUHYHQWLRQ�DQG�FRQWURO�

� � � � � � 3RSXODWLRQ�E\ �VWDJ HV�RI�GLVHDVH�FRQWLQXXP �
�

: HOO�3RSXODWLRQ� � $ W�5LVN� � ( VWDEOLVKHG�' LVHDVH� � &RQWUROOHG�&KURQLF�
' LVHDVH�

3ULP DU\ �3UHYHQWLRQ� �
6HFRQGDU\ �

3UHYHQWLRQ� ( DUO\ �
' HWHFWLRQ�

� ' LVHDVH�P DQDJ HP HQW�DQG�7HUWLDU\ �3UHYHQWLRQ�

ƒ� 3URP RWLRQ�RI�KHDOWK\ �
EHKDYLRXUV�DQG�
HQYLURQP HQW�DFURVV�WKH�
OLIHFRDUVH�

ƒ� 8QLYHUVDO�DQG�WDUJ HWHG�
DSSURDFKHV�

� ƒ� 6FUHHQLQJ �

ƒ� & DVH�ILQGLQJ �

ƒ� 3HULRGLF�KHDOWK�
H[ DP LQDWLRQV�

ƒ� ( DUO\ �LQWHUYHQWLRQ�

ƒ� & RQWURO�ULVN�IDFWRUV�³ ��
OLIHVW\ OH�DQG�
P HGLFDWLRQ�

� �

ƒ� 7UHDWP HQW�DQG�DFXWH�
FDUH�

ƒ� & RP SOLFDWLRQ�
P DQDJ HP HQW�

� �

ƒ� & RQWLQXLQJ �FDUH�

ƒ� 0 DLQWHQDQFH�

ƒ� 5HKDELOLWDWLRQ�

ƒ� 6HOI�P DQDJ HP HQW�

ƒ� 3XEOLF�+HDOWK�

ƒ� 3ULP DU\ �KHDOWK�FDUH�

ƒ� 2 WKHU�VHFWRUV�

� ƒ� 3ULP DU\ �KHDOWK�
FDUH�

ƒ� 3XEOLF�KHDOWK�

� ƒ� 6SHFLDOLVW�VHUYLFHV�

ƒ� +RVSLWDO�FDUH�

ƒ� 3ULP DU\ �KHDOWK�FDUH�

� ƒ� 3ULP DU\ �KHDOWK�
FDUH�

ƒ� & RP P XQLW\ �FDUH�

+HDOWK�SURP RWLRQ� � +HDOWK�SURP RWLRQ� � +HDOWK�SURP RWLRQ� � +HDOWK�SURP RWLRQ�
�

� 3UHYHQW�P RYHP HQW�WR�WKH��
¶DW�ULVN·�J URXS�

� 3UHYHQW�SURJ UHVVLRQ�WR�
HVWDEOLVKHG�GLVHDVH�DQG�

KRVSLWDOLVDWLRQ�

� � 3UHYHQW� GHOD\ �SURJ UHVVLRQ�WR�
FRP SOLFDWLRQV�DQG�SUHYHQW�

UHDGP LVVLRQV�
�
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� � 3DJ H�� � �RI�� � �

%DFNJ URXQG�LQIRUP DWLRQ�DQG�UHVRXUFHV�
�
7KLV�FKDSWHU�SURYLGHV�DQ�RYHUYLHZ �RI�LQIRUP DWLRQ��NH\ �UHIHUHQFHV�DQG�DFWLYLWLHV�WKDW�DUH�LQIRUP LQJ �XV�LQ�P RYLQJ �IRUZ DUG��
��

&RP P XQLW\ �DQG�FRQVXP HU�SDUWLFLSDWLRQ����
7KH�8SSHU�+XP H�3& 3�GHYHORSHG�D�& RP P XQLW\ �3DUWLFLSDWLRQ�6WUDWHJ \ �LQ�� � � � �Z LWK�WKH�YLVLRQ�WKDW�WKH�VWUDWHJ \ �Z LOO�KHOS�XV�FKDQJ H�WKH�Z D\ �Z H�Z RUN�
Z LWK�P HP EHUV�RI�RXU�FRP P XQLW\ �Z KR�P D\ �XVH�RXU�VHUYLFHV�IURP �´ GRLQJ �IRUµ��WR�´ GRLQJ �Z LWKµ���
�
: H�Z DQW�WR���

� �� ,QFUHDVH�WKH�LQYROYHP HQW�RI�LQGLYLGXDOV�LQ�GHWHUP LQLQJ �WKHLU�RZ Q�KHDOWK�DQG�Z HOO�EHLQJ �

� �� ,QFUHDVH�WKH�LQYROYHP HQW�RI�WKH�FRP P XQLW\ �LQ�WKH�SODQQLQJ ��GHVLJ Q��GHOLYHU\ �DQG�HYDOXDWLRQ�RI�VHUYLFHV�WKDW�DIIHFW�KHDOWK�DQG�Z HOO�EHLQJ �

� �� ,QFUHDVH�WKH�LQYROYHP HQW�RI�WKH�FRP P XQLW\ �LQ�LP SURYLQJ �WKH�VHUYLFH�V\ VWHP �WKDW�VXSSRUWV�KHDOWK�DQG�Z HOO��EHLQJ ��
�

5DWLRQDOH�
´ 7KHUH�LV�J URZ LQJ �UHFRJ QLWLRQ�WKDW�FRQVXP HUV�KDYH�HQRUP RXV�SRWHQWLDO�WR�LQIOXHQFH�WKHLU�RZ Q�KHDOWK�RXWFRP HV�LI�WKH\ �DUH�LQYROYHG�DFWLYHO\ �LQ�
VKDUHG�GHFLVLRQ�P DNLQJ �DQG�SURYLGHG�Z LWK�TXDOLW\ �LQIRUP DWLRQ�DQG�DSSURSULDWH�VHOI�P DQDJ HP HQWµ��
�
´ 7KH�KHDOWK�V\ VWHP �P XVW�LQYROYH�LWV�FRQVXP HUV�DW�DOO�OHYHOV�LI�LW�LV�WR�KDYH�D�SRSXODWLRQ�IRFXV��UHGXFH�LQHTXDOLWLHV�DQG�XVH�UHVRXUFHV�HIILFLHQWO\ �DQG�
HIIHFWLYHO\ ��& RQVXP HUV�VKRXOG�EH�LQYROYHG�LQ�GHWHUP LQLQJ �SULRULWLHV�RI�WKH�KHDOWK�V\ VWHP ��DQG�WKHLU�ULJ KWV�VKRXOG�EH�UHVSHFWHGµ��
�
´ : KHQ�FRQVXP HUV�EHFRP H�FROODERUDWRUV�LQ�KHDOWK�FDUH�GHFLVLRQ�P DNLQJ ��WKHUH�Z LOO�EH�VKLIWV�LQ�WKH�SRZ HU�UHODWLRQVKLSV�EHWZ HHQ�FRQVXP HUV�DQG�
SURYLGHUV��,W�LV�XVHIXO�WR�WKLQN�RI�WKLV�VKLIW�DV�D�WUDQVLWLRQ�WR�D�SDUWQHUVKLS�Z KHUH�WKH�NQRZ OHGJ H�RI�FRQVXP HUV�DQG�SURYLGHUV�Z LOO�EH�YDOXHG�DQG�DOO�
Z LOO�EHQHILW��7KH�GHYHORSP HQW�RI�VKDUHG�LQIRUP DWLRQ�SOD\ V�D�NH\ �UROH�LQ�FUHDWLQJ �WKLV�SDUWQHUVKLS�µ���

' +6�¶& RQVXP HU�& DUHU�DQG�& RP P XQLW\ �3DUWLFLSDWLRQ�5HSRUWµ�� � � � �
�

,Q�� � � � �Z H�HVWDEOLVKHG�D�QHZ �Z RUNLQJ �J URXS�WR�FRQVLGHU�& RP P XQLW\ �DQG�& RQVXP HU�3DUWLFLSDWLRQ�LQ�8SSHU�+XP H�DQG�Z HUH�VXFFHVVIXO�LQ�J DLQLQJ �
IXQGLQJ �IURP �' HSW�IRU�9 LFWRULDQ�& RP P XQLWLHV�IRU�D�WZ R�\ HDU�SURMHFW�9 ROXQWHHULQJ �: D\ �WR�* R��2 XU�/ HDG�RUJ DQLVDWLRQ�IRU�WKLV�LV�WKH�$ OEXU\ �: RGRQJ D�
9 ROXQWHHU�5HVRXUFH�%XUHDX��7KLV�SURMHFW�Z LOO�LQFUHDVH�WKH�FDSDFLW\ �RI�RXU�RUJ DQLVDWLRQV�WR�Z RUN�Z LWK�YROXQWHHUV���

�
5HVRXUFHV�

� � � 8SSHU�+XP H�& RP P XQLW\ �3DUWLFLSDWLRQ�6WUDWHJ \ �� � � � �� &RP P XQLW\ �3DUWLFLSDWLRQ�6WUDWHJ\ �
: HEVLWH�Z LWK�LQIRUP DWLRQ�DQG�UHVRXUFHV�IRU�DJ HQFLHV� KWWS���ZZZ�SDUWLFLSDWHLQKHDOWK�RUJ�DX��
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� � 3DJ H�� � �RI�� � �

( QJ DJ HP HQW�DQG�SDUWLFLSDWLRQ�RI�FRQVXP HUV� FOLHQWV� FRP P XQLW\ ��
�
2 XU�&KDUWHU�RI�ULJ KWV�DQG�UHVSRQVLELOLWLHV�IURP �WKH�8SSHU�+XP H�3& 3�&RP P XQLW\ �3DUWLFLSDWLRQ�6WUDWHJ\ ��� � � � ��$ SSHQGL[ �� ��RXWOLQHV�RXU�FRP P LWP HQW�WR�
SURP RWLQJ �WKH�KHDOWK�DQG�Z HOOEHLQJ �RI�WKH�8SSHU�+XP H�FRP P XQLWLHV��7KH�& KDUWHU�LV�EDVHG�RQ�RXU�XQGHUO\ LQJ �YDOXHV���
�
$ LP �� 7R� HQVXUH� SURYLGHUV�� DQG� LQGLYLGXDOV� Z KR� XVH� VHUYLFHV�� DUH� DZ DUH� RI� WKHLU� ULJ KWV� DQG� UHVSRQVLELOLWLHV� VR� WKDW� HDFK� LV� DEOH� WR� LQSXW� WR� WKH�

SODQQLQJ �DQG�GHOLYHU\ �RI�TXDOLW\ �VHUYLFHV�DQG�WKH�LP SURYHP HQW�RI�WKH�VHUYLFH�V\ VWHP ����
�

,QIRUP DWLRQ����6HUYLFH�SURYLGHUV�DQG�FRQVXP HUV�Z LOO�VKDUH�UHOHYDQW�LQIRUP DWLRQ�VR�FRQVXP HUV�DUH�DEOH�WR�P DNH�LQIRUP HG�GHFLVLRQV�
DERXW�WKHLU�KHDOWK�DQG�Z HOOEHLQJ ����

5HVSHFW���������7KH�GHFLVLRQV��FKRLFHV��H[ SHFWDWLRQV�DQG�FRQFHUQV�RI�FRQVXP HUV�DQG�VHUYLFH�SURYLGHUV�Z LOO�EH�KHDUG��DQG�
UHVSRQGHG�WR��LQ�D�UHVSHFWIXO��P HDQLQJ IXO�DQG�WLP HO\ �Z D\ ��

$ FFHVV����������: LWKLQ�EXGJ HW�SDUDP HWHUV��DQG�LQ�FROODERUDWLRQ�Z LWK�WKH�FRP P XQLW\ ��VHUYLFHV�Z LOO�EH�SODQQHG��GHYHORSHG�DQG�
SURYLGHG�LQ�Z D\ V�WKDW�P DNH�LW�HDVLHU�IRU�SHRSOH�WR�XVH�DQG�EHQHILW�IURP �WKHP ��

3ULYDF\ ����������6HUYLFH�SURYLGHUV�DUH�WKH�FXVWRGLDQV�RI�SHUVRQDO�LQIRUP DWLRQ�SURYLGHG�E\ �FRQVXP HUV��$ YDLODELOLW\ �DQG�XVH�RI�WKLV�
LQIRUP DWLRQ�Z LOO�EH�OLP LWHG�WR�WKRVH�DXWKRULVHG�E\ �WKH�FRQVXP HU���

3DUWLFLSDWLRQ��& RP P XQLW\ �P HP EHUV�Z LOO�EH�DFWLYHO\ �HQFRXUDJ HG�DQG�SURYLGHG�Z LWK�RSSRUWXQLWLHV�WR�P DNH�UHVSRQVLEOH�GHFLVLRQV�
DERXW�P DWWHUV�WKDW�DIIHFW�WKHLU�RZ Q�KHDOWK�DQG�Z HOO�EHLQJ ��DQG�WKDW�RI�WKH�FRP P XQLW\ �LQ�J HQHUDO���

&KRLFH����������& RQVXP HUV�Z LOO�EH�HQFRXUDJ HG�DQG�VXSSRUWHG�WR�FKRRVH�WKH�W\ SH�DQG�P DQQHU�RI�KHDOWK�VHUYLFH�WKDW�EHVW�P HHWV�
WKHLU�FLUFXP VWDQFHV��

6XSSRUW���������6HUYLFH�SURYLGHUV�DQG�FRQVXP HUV�Z LOO�EH�SURDFWLYH�LQ�HQVXULQJ �SHRSOH�KDYH�WKH�QHFHVVDU\ �VXSSRUWV�WR�HQJ DJ H�LQ�DQG�
P DNH�P HDQLQJ IXO�GHFLVLRQV�DERXW�WKHLU�KHDOWK�DQG�Z HOOEHLQJ ���

4 XDOLW\ ����������6HUYLFH�SURYLGHUV�DQG�WKH�FRP P XQLW\ �Z LOO�Z RUN�WRJ HWKHU�WR�HQVXUH�ORFDO�VHUYLFHV�DUH�WKRVH�LQ�Z KLFK�FRQVXP HUV�KDYH�
DEVROXWH�FRQILGHQFH�DQG�SULGH��

�

' XULQJ �� � � � �P HP EHU�RUJ DQLVDWLRQ�P HW�WR�Z RUN�WKURXJ K�WKH�QHHGV�RI�RXU�P HP EHUV�WR�EHWWHU�VXSSRUW�FRQVXP HU�SDUWLFLSDWLRQ�DQG�HQJ DJ HP HQW���
: H�LGHQWLILHG�WKH�QHHG�WR�EXLOG�WKH�FDSDFLW\ �RI�RXU�P HP EHU�RUJ DQLVDWLRQV�WR�HQJ DJ H��VXSSRUW�DQG�P DLQWDLQ�YROXQWHHUV���: H�VXFFHHGHG�LQ�
J DLQLQJ �D�' HSDUWP HQW�IRU�9 LFWRULDQ�FRP P XQLWLHV�J UDQW�IRU�� �\ HDUV���7KH�9 ROXQWHHULQJ �: D\ �WR�* R�SURMHFW�LV�EHLQJ �OHG�E\ �WKH�$ OEXU\ �: RGRQJ D�
9 ROXQWHHU�5HVRXUFH�& HQWUH�DQG�LV�VXSSRUWHG�E\ �D�VWHHULQJ �J URXS�RI�P HP EHU�RUJ DQLVDWLRQV��,W�DLP V�WR�HVWDEOLVK�J RRG�SUDFWLFH�Z LWKLQ�
RUJ DQLVDWLRQV��WR�HVWDEOLVK�RSSRUWXQLWLHV�WR�VKDUH�UHVRXUFHV��VXSSRUW�WUDLQLQJ �DQG�VXVWDLQ�YROXQWHHU�HQJ DJ HP HQW���

: H�DUH�OLQNLQJ �Z LWK�7KH�& HQWUH�LQ�: DQJ DUDWWD�LQ�WKHLU�9 ROXQWHHU�6NLOOV�%DQN�SURMHFW���7KHVH�SURMHFWV�DUH�RFFXUULQJ �RYHU�� � � � �DQG�� � � � ���

�
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� � 3DJ H�� � �RI�� � �

6RXUFHV�RI�,QIRUP DWLRQ�

. H\ �5HJ LRQDO��6WDWH�DQG�&RP P RQZ HDOWK�3ROLF\ ��3ODQV�DQG�5HSRUWV�
�

9 � ( QYLURQP HQWV�IRU�+HDOWK�² �0 XQLFLSDO�3XEOLF�+HDOWK�3ODQQLQJ �) UDP HZ RUN�� � KWWS���ZZZ�KHDOWK�YLF�JRY�DX�ORFDOJRY��

9 � & KDUWHU�RI�+XP DQ�5LJ KWV�² �9 ,& 72 5,$ �� � � � � � KWWS���ZZZ�MXVWLFH�YLF�JRY�DX�KXP DQULJKWV��

9 � ' HSDUWP HQW�RI�+XP DQ�6HUYLFHV�,QWHJ UDWHG�+HDOWK�3URP RWLRQ�5HVRXUFH�. LW�� � � � � � �KWWS���ZZZ�GKV�YLF�JRY�DX��

9 � 3XEOLF�+HDOWK��0 HQWDO�+HDOWK�DQG�9 LROHQFH�$ J DLQVW�: RP HQ�² �9 LF+HDOWK� � KWWS���ZZZ�YLFKHDOWK�YLF�JRY�DX��

9 � $ �) DLUHU�9 LFWRULD�² �WKH�9 LFWRULDQ�* RYHUQP HQWV�VRFLDO�SROLF\ �DFWLRQ�SODQ�KWWS���ZZZ�FRP P XQLW\ EXLOGLQJ�YLF�JRY�DX�JUDSKLF�YLFBJRYBDSSURDFK�IDLU�VKWP O���

9 � %HWWHU�$ FFHVV�WR�6HUYLFHV�² �D�SROLF\ �DQG�RSHUDWLRQDO�) UDP HZ RUN���KWWS���ZZZ�KHDOWK�YLF�JRY�DX�SFSV�SXEOLFDWLRQV�DFFHVV�KWP �

9 � & DUH�LQ�<RXU�& RP P XQLW\ �� �3ODQQLQJ �IUDP HZ RUN�IRU�LQWHJ UDWHG�DP EXODWRU\ �FDUH�KWWS���ZZZ�KHDOWK�YLF�JRY�DX�DP EXODWRU\ FDUH�FDUHLQ\ RXUFRP P XQLW\ �LQGH[ �KWP �

9 � �* URZ LQJ �9 LFWRULD�7RJ HWKHU�² �D�YLVLRQ�IRU�WKH�9 LFWRULD�� � � �DQG�EH\ RQG�² �2 IILFH�RI�WKH�3UHP LHU�DQG�& DELQHW�

KWWS���ZZZ�GSF�YLF�JRY�DX�&$� � � ' �

ù

� � � � � � ( � $ �SDJH�* URZLQJ� 9LFWRULD� 7RJHWKHU�2 SHQ' RFXP HQW	 �  � � �* URZLQJ� 9LFWRULD� 7RJHWKHUa	 �  a	 �  a��

6RXUFHV�RI�' DWD�

9 � +HDOWK�6WDWXV�RI�9 LFWRULDQV�² �VHDUFK�DQG�TXHU\ �GDWD� � KWWS���KHDOWK�YLF�JRY�DX�KHDOWKVWDWXV�

9 � 6HDUFK�WKH�%XUGHQ�RI�' LVHDVH�HVWLP DWHV�GDWDEDVH�������� � KWWS���ZZZ�KHDOWK�YLF�JRY�DX�KHDOWKVWDWXV�ERG�ERGBUHJ�KWP �

9 � . QRZ �<RXU�$ UHD�² �VHDUFK�EDVLF�GHP RJ UDSKLFV��DQ\ �WRZ Q��VKLUH� ��KWWS���ZZZ�GRL�YLF�JRY�DX�' 2 ,�NQRZ\ RXU�QVI��

9 � $ OEXU\ �: RGRQJ D�² �RQ�OLQH�FRP P XQLW\ �SURILOH� � � KWWS���ZZZ�LG�FRP �DX�DOEXU\ ZRGRQJD�FRP P SURILOH�' HIDXOW�DVS" EKFS � � �
. H\ �: HE�EDVHG�UHVRXUFHV�FDQ�EH�IRXQG�DW�

9 � +XP DQ�6HUYLFHV�' LUHFWRU\ � � � ZZZ�KXP DQVHUYLFHVGLUHFWRU\ �YLF�JRY�DX��

9 � 3XEOLF�+HDOWK�. QRZ OHGJ H�%DVH�² �9 LFWRULDQ�* RYHUQP HQW�+HDOWK�,QIRUP DWLRQ�VXE�VLWHV��

ƒ� & RP P XQLW\ �+HDOWK� KWWS���ZZZ�KHDOWK�YLF�JRY�DX�FRP P XQLW\ KHDOWK�

ƒ� 3ULP DU\ �& DUH�3DUWQHUVKLSV� KWWS���ZZZ�KHDOWK�YLF�JRY�DX�SFSV�

ƒ� +HDOWK�3URP RWLRQ� KWWS���ZZZ�KHDOWK�YLF�JRY�DX�KHDOWKSURP RWLRQ�

ƒ� ' HQWLVWU\ � KWWS���ZZZ�KHDOWK�YLF�JRY�DX�GHQWLVWU\ �

ƒ� 6FKRRO�1 XUVLQJ �3URJ UDP � KWWS���ZZZ�KHDOWK�YLF�JRY�DX�VFKRROQXUVLQJ�

ƒ� 9 LFWRULDQ�: RP HQ
V�+HDOWK�3URJ UDP � KWWS���ZZZ�KHDOWK�YLF�JRY�DX�YZKS�

9 � %HWWHU�+HDOWK�& KDQQHO������������� � � KWWS���ZZZ�EHWWHUKHDOWK�YLF�JRY�DX��

9 � ' HSDUWP HQW�RI�9 LFWRULDQ�& RP P XQLWLHV�� � KWWS���ZZZ�JUDQWV�GYF�YLF�JRY�DX��
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� � 3DJ H�� � �RI�� � �

3DUWQHUVKLSV�
3DUWQHUVKLSV�DUH�DQ�LP SRUWDQW�P HFKDQLVP �IRU�EXLOGLQJ �DQG�VXVWDLQLQJ �FDSDFLW\ �DQG�EULQJ LQJ �WRJ HWKHU�D�GLYHUVLW\ �RI�VNLOOV�DQG�UHVRXUFHV��

3DUWQHUVKLSV�FDQ�LQFUHDVH�WKH�HIILFLHQF\ �RI�WKH�KHDOWK�DQG�FRP P XQLW\ �VHUYLFHV�V\ VWHP �E\ �P DNLQJ �WKH�EHVW�XVH�RI�GLIIHUHQW�DQG�FRP SOHP HQWDU\ �
UHVRXUFHV����1 RW�DOO�SDUWQHUVKLSV�Z LOO�RU�VKRXOG�P RYH�WR�FROODERUDWLRQ���,Q�VRP H�FDVHV��QHWZ RUNLQJ �LV�WKH�DSSURSULDWH�UHVSRQVH�WR�DFKLHYH�RXWFRP HV���
7KH�QDWXUH�RI�D�SDUWQHUVKLS�Z LOO�GHSHQG�RQ�WKH�QHHG��SXUSRVH�DQG�Z LOOLQJ QHVV�RI�P HP EHUV�WR�HQJ DJ H�DQG�SDUWLFLSDWH����
( [ DP SOHV�RI�3DUWQHUVKLS�$ QDO\ VLV�7RROV�DW�ZZZ�YLFKHDOWK�JRY�DX���RU�KWWS���ZZZ�FDFVK�RUJ�SVDW�KWP O�

�
7KHUH�DUH�GLIIHUHQW�W\ SHV�RI�SDUWQHUVKLSV�UDQJ LQJ �RQ�D�FRQWLQXXP �IURP �QHWZ RUNLQJ �WKURXJ K�WR�FROODERUDWLRQ���
�

/ HYHO�RI�,QWHJ UDWLRQ� ' HVFULSWLRQ�

1 HWZ RUNLQJ � $ J HQFLHV� RUJ DQLVDWLRQV�P HHW�WR�H[ FKDQJ H�LQIRUP DWLRQ�IRU�P XWXDO�EHQHILW���7KLV�UHTXLUHV�OLWWOH�WLP H�DQG�WUXVW�
EHWZ HHQ�SDUWQHUV���& DQ�VHUYH�DV�D�FOHDULQJ KRXVH�IRU�LQIRUP DWLRQ�

& RRUGLQDWLRQ� $ J HQFLHV� RUJ DQLVDWLRQ�LQ�D�3& 3�FDP H�WRJ HWKHU�WR�H[ FKDQJ H�LQIRUP DWLRQ�DQG�ODWHU�DFWLYLWLHV�IRU�D�FRP P RQ�
SXUSRVH���,Q�GHYHORSLQJ �WKH�3& 3�,+3�SODQ��QHHGV�DQG�DFWLYLWLHV�DUH�P DWFKHG�DQG�FRRUGLQDWHG���3URYLGHV�DQ�
RSSRUWXQLW\ �WR�OLP LW�GXSOLFDWLRQ�RI�VHUYLFHV���

& RRSHUDWLRQ� $ J HQFLHV� RUJ DQLVDWLRQV�LQ�D�3& 3�FDWFKP HQW�FRP H�WRJ HWKHU�WR�SODQ�DQ�LQWHJ UDWHG�DSSURDFK�WR�FRP P RQ�KHDOWK�
SURP RWLRQ�SULRULWLHV���3ODQQLQJ �SURFHVV�UHIOHFWV�LQGLYLGXDO�DJ HQF\ � RUJ DQLVDWLRQ�UHVRXUFH�DOORFDWLRQ���7KLV�UHTXLUHV�D�
VLJ QLILFDQW�DP RXQW�RI�WLP H�DQG�KLJ K�OHYHO�RI�WUXHVW�EHWZ HHQ�SDUWQHUV���

& ROODERUDWLRQ� $ V�IRU�FRRSHUDWLRQ�SOXV�HQKDQFHV�WKH�FDSDFLW\ �RI�WKH�RWKHU�SDUWQHUV�IRU�P XWXDO�EHQHILW�DQG�D�FRP P RQ�SXUSRVH���
%XLOG�LQWHUGHSHQGHQW�V\ VWHP V�WR�DGGUHVV�LVVXHV�DQG�RSSRUWXQLWLHV���7KH�P DMRULW\ �RI�KHDOWK�SURP RWLRQ�IXQGLQJ �IRU�
WKH�FDWFKP HQW�LV�UHIOHFWHG�LQ�WKH�SODQQLQJ �SURFHVV���

�6WDJ HV�LQ�EXLOGLQJ �FROODERUDWLRQ��

6WDJ H�2 QH��3ULRULW\ �VHWWLQJ �DQG�SUREOHP �GHILQLWLRQ�

ƒ� 6KDUHG�XQGHUVWDQGLQJ �RI�SUREOHP V�DQG�J RDOV�DQG�HDFK�SDUWQHU·V�SRVLWLRQ��6KDUHG�GHILQLWLRQ�RI�WKH�SUREOHP ��VKDUHG�FRP P LWP HQW�WR�WKH�
FROODERUDWLRQ��LGHQWLILFDWLRQ�RI�UHVRXUFHV�UHTXLUHG�WR�VXSSRUW�WKH�FROODERUDWLRQ��FROOHFWLYH�LGHQWLILFDWLRQ�RI�NH\ �VWDNHKROGHUV�DQG�WKH�
FRQYHQRU���

6WDJ H�WZ R��UHDFKLQJ �DJ UHHP HQW�

ƒ� ( VWDEOLVK�WKH�J URXQG�UXOHV��MRLQWO\ �DJ UHH�RQ�DQ�DJ HQGD�IRU�WKH�FROODERUDWLYH�YHQWXUH��UHDFK�DJ UHHP HQW�RQ�KRZ �SUREOHP V�Z LOO�EH�VROYHG���

6WDJ H�WKUHH��LP SOHP HQWDWLRQ�

ƒ� %XLOG�H[ WHUQDO�VXSSRUW�IRU�WKH�VROXWLRQV�DJ UHHG��LP SOHP HQWDWLRQ�DJ UHHP HQWV�UHDFKHG��P RQLWRULQJ �WKH�DJ UHHP HQW�DQG�HQVXULQJ �
FRP SOLDQFH���
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� � 3DJ H�� � �RI�� � �

�

7KH�' HWHUP LQDQWV�RI�+HDOWK�

3URWHFWLYH�) DFWRUV�

+HDOWK\ �&RQGLWLRQV�	 �( QYLURQP HQWV�
ƒ� 6DIH�SK\ VLFDO�HQYLURQP HQWV�
ƒ� 6XSSRUWLYH�HFRQRP LF�	 �VRFLDO�

FRQGLWLRQV�
ƒ� 5HJ XODU�VXSSO\ �RI�QXWULWLRXV�IRRG�	 �

Z DWHU�
ƒ� 5HVWULFWHG�DFFHVV�WR�WREDFFR�	 �

GUXJ V��
ƒ� +HDOWK\ �SXEOLF�SROLF\ �	 �RUJ ��

SUDFWLFH�
ƒ� 2 SSRUWXQLW\ �IRU�P HDQLQJ IXO�

HP SOR\ P HQW��

3V\ FKRVRFLDO�) DFWRUV�
�

ƒ� 3DUWLFLSDWLRQ�LQ�FLYLF�DFWLYLWLHV�
	 �VRFLDO�HQJ DJ HP HQW��

ƒ� 6WURQJ �VRFLDO�QHWZ RUNV�
ƒ� ) HHOLQJ �RI�WUXVW�
ƒ� ) HHOLQJ �RI�SRZ HU�	 �FRQWURO�

RYHU�OLIH�GHFLVLRQV��
ƒ� 6XSSRUWLYH�IDP LO\ �VWUXFWXUH�
ƒ� 3RVLWLYH�VHOI�HVWHHP ��

( IIHFWLYH�+HDOWK�6HUYLFHV�
�

ƒ� 3URYLVLRQ�RI�SUHYHQWDWLYH�
VHUYLFHV�

ƒ� $ FFHVV�WR�FXOWXUDOO\ �
DSSURSULDWH�SULP DU\ �KHDOWK�
VHUYLFHV�

ƒ� & RP P XQLW\ �SDUWLFLSDWLRQ�LQ�
WKH�SODQQLQJ �	 �GHOLYHU\ �RI�
KHDOWK�VHUYLFHV��

+HDOWK�/ LIHVW\ OHV�
�

ƒ� ' HFUHDVHG�XVH�RI�WREDFFR�
	 �GUXJ V�

ƒ� 5HJ XODU�SK\ VLFDO�DFWLYLW\ �
ƒ� %DODQFHG�QXWULWLRQDO�LQWDNH�
ƒ� 3RVLWLYH�P HQWDO�KHDOWK�

�
�
�
�
�
�
�
�

5LVN�&RQGLWLRQV�
ƒ� 3RYHUW\ �
ƒ� / RZ �VRFLDO�VWDWXV�
ƒ� ' DQJ HURXV�Z RUN�
ƒ� 3ROOXWHG�HQYLURQP HQW�
ƒ� 1 DWXUDO�UHVRXUFH�GHSOHWLRQ�
ƒ� ' LVFULP LQDWLRQ��DJ H��VH[ ��UDFH��

GLVDELOLW\ � ��
ƒ� 6WHHS�SRZ HU�KLHUDUFK\ ��Z HDOWK��

VWDWXV��DXWKRULW\ �Z LWKLQ�D�
FRP P XQLW\ � �

3V\ FKRVRFLDO�5LVN�) DFWRUV�
ƒ� ,VRODWLRQ�
ƒ� / DFN�RI�VRFLDO�VXSSRUW�
ƒ� 3RRU�VRFLDO�QHWZ RUNV�
ƒ� / RZ �VHOI�HVWHHP �
ƒ� +LJ K�VHOI�EODP H�
ƒ� / RZ �SHUFHLYHG�SRZ HU�
ƒ� / RVV�RI�P HDQLQJ �RU�SXUSRVH�
ƒ� $ EXVH�

%HKDYLRXUDO�5LVN�) DFWRUV�
ƒ� 6P RNLQJ �
ƒ� 3RRU�QXWULWLRQDO�LQWDNH�
ƒ� 3K\ VLFDO�LQDFWLYLW\ �
ƒ� 6XEVWDQFH�DEXVH�
ƒ� 3RRU�K\ J LHQH�
ƒ� %HLQJ �RYHUZ HLJ KW�
ƒ� 8QVDIH�VH[ XDO�DFWLYLW\ �

3K\ VLRORJ LFDO�5LVN�) DFWRUV�
ƒ� +LJ K�EORRG�SUHVVXUH�
ƒ� +LJ K�FKROHVWHURO��
ƒ� 5HOHDVH�RI�VWUHVV�KRUP RQH�
ƒ� $ OWHUHG�OHYHOV�RI�ELRP HGLFDO�

P DUNHUV�
ƒ� * HQHWLF�IDFWRUV�

5LVN�) DFWRUV�
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4 XDOLW\ �RI�OLIH��IXQFWLRQDO�LQGHSHQGHQFH��
Z HOO�EHLQJ ��P RUWDOLW\ ��P RUELGLW\ ��GLVDELOLW\ �
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� � 3DJ H�� � �RI�� � �

* XLGLQJ �SULQFLSOHV�IRU�KHDOWK�SURP RWLRQ�
�

7KH�IROORZ LQJ �DUH�9 LFWRULD·V�J XLGLQJ �SULQFLSOHV�RU�FRUH�YDOXHV�IRU�KHDOWK�SURP RWLRQ���%XLOW�IURP �WKH�SKLORVRSK\ �RI�WKH�VRFLDO�P RGHO�RI�KHDOWK�DQG�
NH\ �SULRULWLHV�LGHQWLILHG�LQ�LQWHUQDWLRQDO�DQG�QDWLRQDO�KHDOWK�SURP RWLRQ�GRFXP HQWV��WKHVH�SULQFLSOHV�FDQ�EH�XVHG�DV�D�J XLGH�E\ �WKH�3& 3V�IRU�
SODQQLQJ �DQG�GHOLYHULQJ �HIIHFWLYH�KHDOWK�SURP RWLRQ��

� ��$ GGUHVV�WKH�EURDGHU�GHWHUP LQDQWV�RI�KHDOWK��UHFRJ QLVLQJ �WKDW�KHDOWK�LV�
LQIOXHQFHG�E\ �P RUH�WKDQ�J HQHWLFV��LQGLYLGXDO�OLIHVW\ OHV�DQG�SURYLVLRQ�
RI�KHDOWK�FDUH��DQG�WKDW�VRFLR�HQYLURQP HQWDO�IDFWRUV�DUH�FULWLFDO��

� ��%DVH�DFWLYLWLHV�RQ�WKH�EHVW�DYDLODEOH�GDWD�DQG�HYLGHQFH��ERWK�Z LWK�
UHVSHFW�WR�WKH�QHHG�IRU�LQWHUYHQWLRQ�LQ�D�SDUWLFXODU�DUHD�DQG�WKH�OLNHO\ �
HIIHFWLYHQHVV�RI�WKH�LQWHUYHQWLRQV�FKRVHQ��

� ��$ FW�WR�UHGXFH�VRFLDO�LQHTXLWLHV�DQG�LQMXVWLFH��KHOSLQJ �WR�HQVXUH�HYHU\ �
LQGLYLGXDO��IDP LO\ �DQG�FRP P XQLW\ �J URXS�P D\ �EHQHILW�IURP �OLYLQJ ��
OHDUQLQJ �DQG�Z RUNLQJ �LQ�D�KHDOWK�VXSSRUWLQJ �HQYLURQP HQW��

� ��( P SKDVL] H�DFWLYH�FRQVXP HU�DQG�FRP P XQLW\ �SDUWLFLSDWLRQ�LQ�
SURFHVVHV�WKDW�HQDEOH�DQG�HQFRXUDJ H�SHRSOH�WR�LGHQWLI\ �DQG�
SRVLWLYHO\ �UHVSRQG�WR�HYHQWV��VHUYLFHV�DQG�HQYLURQP HQWV�DIIHFWLQJ �
WKHLU�KHDOWK��

� ��( P SRZ HU�LQGLYLGXDOV�WR�XQGHUVWDQG�WKH�LP SDFW�RI�WKHLU�HQYLURQP HQWV�
DQG�WKHLU�KHDOWK�FRP SURP LVLQJ �EHKDYLRXUV��DFFHSWLQJ �WKDW�
LQGLYLGXDOV�Z KR�H[ KLELW�ULVN\ �RU�SRRU�KHDOWK�UHODWHG�EHKDYLRXUV�VKRXOG�
QRW�EH�WUHDWHG�DV�EODP HZ RUWK\ �LQ�P RVW�FDVHV��

� ��( [ SOLFLWO\ �FRQVLGHU�GLIIHUHQFH�LQ�J HQGHU�DQG�FXOWXUH�LQ�UHFRJ QLWLRQ�WKDW�
J HQGHU�DQG�FXOWXUH�OLH�DW�WKH�KHDUW�RI�WKH�Z D\ �LQ�Z KLFK�KHDOWK�EHOLHIV�
DQG�EHKDYLRXUV�DUH�GHYHORSHG�DQG�WUDQVP LWWHG��

� ��) DFLOLWDWH�LQWHUVHFWRUDO�FRRSHUDWLRQ��XQGHUVWDQGLQJ �WKDW�Z KLOH�
SURJ UDP V�P D\ �EH�LQLWLDWHG�E\ �WKH�KHDOWK�VHFWRU��SDUWQHUVKLSV�P XVW�EH�
DFWLYHO\ �VRXJ KW�Z LWK�RUJ DQL] DWLRQV�WKDW�P D\ �QRW�KDYH�DQ�H[ SOLFLW�
KHDOWK�IRFXV��

�
' +6�² �3& 3�+HDOWK�3URP RWLRQ�* XLGHOLQHV�� � � � �
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� � 3DJ H�� � �RI�� � �

7KH�VRFLDO�P RGHO�RI�KHDOWK�
$ �VRFLDO�P RGHO�RI�KHDOWK�LV�D�FRQFHSWXDO�IUDP HZ RUN� IRU�WKLQNLQJ �DERXW�KHDOWK�� : LWKLQ�WKLV� IUDP HZ RUN�LP SURYHP HQWV�LQ�KHDOWK�DQG�Z HOOEHLQJ �
DUH�DFKLHYHG�E\ �DGGUHVVLQJ �WKH�P DQ\ �VRFLDO��FXOWXUDO��HQYLURQP HQWDO��ELRORJ LFDO��SROLWLFDO�DQG�HFRQRP LF�GHWHUP LQDQWV�RI�KHDOWK��
�
+HDOWK�DQG�Z HOOEHLQJ �LV�P RUH�WKDQ�UHVSRQGLQJ �Z KHQ�D�SHUVRQ�LV�LOO�� ,W�LV�DERXW�Z KDW�LV�QHHGHG�WR�NHHS�SHRSOH�Z HOO��VDIH�DQG�DEOH�WR�OLYH�D�
J RRG� OLIH�� � 7KLV� P LJ KW� LQFOXGH� UHJ XODU� KHDOWK� VHUYLFHV� VXFK� DV� DFFHVV� WR� GRFWRUV�� ,W� P LJ KW�DOVR� LQFOXGH� VXSSRUWV� DQG� VHUYLFHV� UHODWHG�WR� VXFK�
WKLQJ V� DV� KRXVLQJ �� J HWWLQJ � DURXQG� RQH·V� FRP P XQLW\ �� KDYLQJ � DFFHVV� WR� VRFLDO� DFWLYLWLHV�� ORRNLQJ � DIWHU� WKH� HQYLURQP HQW� DQG� SHRSOH·V�
HP SOR\ P HQW�QHHGV��
�
2 XU� XQGHUVWDQGLQJ � DERXW� VRFLDO� GHWHUP LQDQWV� RI� KHDOWK� P D\ � EH� DVVLVWHG� E\ � DQ� DZ DUHQHVV� RI� WKH� IROORZ LQJ � GHWHUP LQDQWV� GLVFXVVHG� E\ � 7KH�
: RUOG�+HDOWK�2 UJ DQLVDWLRQ��

· � 7KH�QHHG�IRU�SROLFLHV�WR�SUHYHQW�SHRSOH�IURP �IDOOLQJ �LQWR�ORQJ �WHUP �GLVDGYDQWDJ H�

· � +RZ �WKH�VRFLDO�DQG�SV\ FKRORJ LFDO�HQYLURQP HQW�DIIHFWV�KHDOWK�

· � 7KH�LP SRUWDQFH�RI�HQVXULQJ �D�J RRG�HQYLURQP HQW�LQ�HDUO\ �FKLOGKRRG�

· � 7KH�LP SDFW�RI�Z RUN�RQ�KHDOWK��

· � 7KH�SUREOHP V�RI�XQHP SOR\ P HQW�DQG�MRE�LQVHFXULW\ �

· � 7KH�UROH�RI�IULHQGVKLS�DQG�VRFLDO�FRKHVLRQ�

· � 7KH�GDQJ HUV�RI�VRFLDO�H[ FOXVLRQ�

· � 7KH�HIIHFWV�RI�DOFRKRO�DQG�RWKHU�GUXJ V�

· � 7KH�QHHG�WR�HQVXUH�DFFHVV�WR�VXSSOLHV�RI�KHDOWK\ �IRRG�IRU�HYHU\ RQH�

· � 7KH�QHHG�IRU�KHDOWKLHU�WUDQVSRUW�V\ VWHP V�
�

: HEVLWH��KWWS���ZZZ�KHDOWK�YLF�JRY�DX�KHDOWKSURP RWLRQ�IRXQGDWLRQV�GHWHUP LQDQWV�KWP ��
�
2 WWDZ D�&KDUWHU�IRU�+HDOWK�3URP RWLRQ�� � � � � � ��
� : RUOG�+HDOWK�2 UJ DQLVDWLRQ�� : +2 � �KWWS���ZZZ�SKDF�DVSF�JF�FD�SK�VS�SKGG�SGI�FKDUWHU�SGI��

�
7KH�ILUVW�: RUOG�+HDOWK�2 UJ DQLVDWLRQ�,QWHUQDWLRQDO�& RQIHUHQFH�RQ�+HDOWK�3URP RWLRQ�Z DV�KHOG�LQ�2 WWDZ D��& DQDGD��LQ�� � � � ��7KH�2 WWDZ D�
& KDUWHU�IRU�+HDOWK�3URP RWLRQ�Z DV�GHYHORSHG�DV�D�FOHDU�VWDWHP HQW�RI�DFWLRQ�IRU�KHDOWK�SURP RWLRQ��DLP LQJ �WR�LQFUHDVH�WKH�UHOHYDQFH�RI�WKH�
SULP DU\ �KHDOWK�FDUH�SKLORVRSK\ �IRU�LQGXVWULDOLVHG�FRXQWULHV��%XLOGLQJ �RQ�WKH�' HFODUDWLRQ�RI�$ OP D�$ WD��WKH�2 WWDZ D�& KDUWHU�GHILQHV�KHDOWK�
SURP RWLRQ�DV��

�
¶7KH�SURFHVV�RI�HQDEOLQJ �SHRSOH�WR�LQFUHDVH�FRQWURO�RYHU��DQG�WR�LP SURYH��WKHLU�KHDOWK��7R�UHDFK�D�VWDWH�RI�FRP SOHWH�SK\ VLFDO��
P HQWDO�DQG�VRFLDO�Z HOOEHLQJ ��DQ�LQGLYLGXDO�RU�J URXS�P XVW�EH�DEOH�WR�LGHQWLI\ �DQG�WR�UHDOLVH�DVSLUDWLRQV��WR�VDWLVI\ �QHHGV��DQG�WR�
FKDQJ H�RU�FRSH�Z LWK�WKH�HQYLURQP HQW��+HDOWK�LV��WKHUHIRUH��VHHQ�DV�D�UHVRXUFH�IRU�HYHU\ GD\ �OLIH��QRW�WKH�REMHFWLYH�RI�OLYLQJ ��
+HDOWK�LV�D�SRVLWLYH�FRQFHSW�HP SKDVL] LQJ �VRFLDO�DQG�SHUVRQDO�UHVRXUFHV��DV�Z HOO�DV�SK\ VLFDO�FDSDFLWLHV��7KHUHIRUH��KHDOWK�
SURP RWLRQ�LV�QRW�MXVW�WKH�UHVSRQVLELOLW\ �RI�WKH�KHDOWK�VHFWRU��EXW�J RHV�EH\ RQG�KHDOWK\ �OLIHVW\ OHV�WR�Z HOO�EHLQJ �·��
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� � 3DJ H�� � �RI�� � �

�
$ W�D�P RUH�SUDFWLFDO�OHYHO��WKH�2 WWDZ D�&KDUWHU�J URXSV�KHDOWK�SURP RWLRQ�VWUDWHJ LHV�DQG�WHFKQLTXHV�LQWR�ILYH�DFWLRQ�DUHDV��

� ��%XLOGLQJ �KHDOWK\ �SXEOLF�SROLF\ ��

� ��& UHDWLQJ �VXSSRUWLYH�HQYLURQP HQWV�IRU�KHDOWK��

� ��6WUHQJ WKHQLQJ �FRP P XQLW\ �DFWLRQ��
�

� ��' HYHORSLQJ �SHUVRQDO�VNLOOV��

� ��5HRULHQWLQJ �KHDOWK�VHUYLFHV��

- DNDUWD�' HFODUDWLRQ�RQ�/ HDGLQJ �+HDOWK�3URP RWLRQ�LQWR�WKH�7Z HQW\ � ) LUVW�&HQWXU\ �� � � � � � ��
KWWS���ZZZ�ZKR�LQW�KHDOWKSURP RWLRQ�FRQIHUHQFHV�SUHYLRXV�MDNDUWD�GHFODUDWLRQ�HQ�LQGH[ � �KWP O�

�
7KLV�GHFODUDWLRQ�LGHQWLILHV�WKH�LP SRUWDQFH�RI�KHDOWK�SURP RWLRQ�DV�DQ�LQYHVWP HQW��DQG�UHLWHUDWHV�WKH�QHHG�WR�DGGUHVV�WKH�VLJ QLILFDQW�VRFLDO�
GHWHUP LQDQWV�RI�KHDOWK��VHH�SDJ H�� � � ��: KLOH�HP SKDVLVLQJ �WKH�ILYH�DFWLRQ�DUHDV�OLVWHG�LQ�WKH�2 WWDZ D�& KDUWHU��WKH�GHFODUDWLRQ�J RHV�IXUWKHU�WR�
VHW�ILYH�SULRULWLHV�IRU�KHDOWK�SURP RWLRQ�LQ�WKH�WZ HQW\ �ILUVW�FHQWXU\ ��

� ��3URP RWH�VRFLDO�UHVSRQVLELOLW\ �IRU�KHDOWK��

� ��,QFUHDVH�LQYHVWP HQWV�IRU�KHDOWK�GHYHORSP HQW�

� ��& RQVROLGDWH�DQG�H[ SDQG�SDUWQHUVKLSV�IRU�KHDOWK��

� ��,QFUHDVH�FRP P XQLW\ �FDSDFLW\ �DQG�HP SRZ HU�WKH�LQGLYLGXDO��

� ��6HFXUH�DQ�LQIUDVWUXFWXUH�IRU�KHDOWK�SURP RWLRQ��

�
%DQJ NRN�&KDUWHU�IRU�KHDOWK�SURP RWLRQ�����������������������
KWWS���ZZZ�ZKR�LQW�KHDOWKSURP RWLRQ�FRQIHUHQFHV�� JFKS�KSUB� � � �

�

� � B� � � %&+3�SGI�

7KH�%DQJ NRN�FKDUWHU�EXLOGV�RQ�WKH�YDOXHV�SULQFLSOHV�DQG�DFWLRQ�VWUDWHJ LHV�HVWDEOLVKHG�LQ�WKH�2 WWDZ D�& KDUWHU��,W�FDOOV�IRU�LQWHJ UDWHG�SROLF\ �
DSSURDFKHV�DFURVV�VHFWRUV�DQG�VHWWLQJ V��VWURQJ �SROLWLFDO�DFWLRQ��EURDG�SDUWLFLSDWLRQ�DQG�VXVWDLQHG�DGYRFDF\ �LQ�RUGHU�WR�SURJ UHVV�WRZ DUGV�D�
KHDOWKLHU�VRFLHW\ �� : +2 �� � � � D�� � ����

� 7KH�%DQJ NRN�FKDUWHU�IRFXVHV�RQ�IRXU�FRP P LWP HQWV�WR�P DNH�WKH�SURP RWLRQ�RI�KHDOWK�

�� ��& HQWUDO�WR�J OREDO�GHYHORSP HQW�

� ��$ �FRUH�UHVSRQVLELOLW\ �IRU�DOO�RI�J RYHUQP HQW�

� ��$ �NH\ �IRFXV�RI�FRP P XQLWLHV�DQG�FLYLO�VRFLHW\ ��

� ��$ �UHTXLUHP HQW�IRU�J RRG�FRUSRUDWH�SUDFWLFH��
�

6RFLDO�FDSLWDO�DQG�FRP P XQLW\ �VWUHQJ WKHQLQJ �
6RFLDO�VXSSRUW�DQG�FLYLF�HQJ DJ HP HQW�LQ�DFWLYLWLHV�VXFK�DV�FRP P XQLW\ �J URXS�P HHWLQJ V��FKLOGFDUH�DUUDQJ HP HQWV�Z LWK�QHLJ KERXUV��
QHLJ KERXUKRRG�Z DWFK�VFKHP HV�DQG�YRWLQJ �DOO�Z RUN�WR�SURGXFH�D�UHVRXUFH�RIWHQ�FDOOHG�VRFLDO�FDSLWDO��7KLV�UHVRXUFH�LV�FULWLFDO�WR�WKH�KHDOWK��
Z HDOWK�DQG�Z HOOEHLQJ �RI�SRSXODWLRQV����

6RFLDO�FDSLWDO�LV�D�NH\ �LQGLFDWRU�RI�WKH�EXLOGLQJ �RI�KHDOWK\ �FRP P XQLWLHV�WKURXJ K�FROOHFWLYH�DQG�P XWXDOO\ �EHQHILFLDO�LQWHUDFWLRQ�DQG�
DFFRP SOLVKP HQWV��SDUWLFXODUO\ �WKRVH�GHP RQVWUDWHG�E\ �VRFLDO�DQG�FLYLF�SDUWLFLSDWLRQ��5HVHDUFK�KDV�OLQNHG�WKHVH�W\ SHV�RI�DFWLYLW\ �WR�
LP SURYHG�KHDOWK�RXWFRP HV���
�
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� � 3DJ H�� � �RI�� � �

7KH�QRWLRQ�RI�VRFLDO�FDSLWDO�UHSUHVHQWV�D�Z D\ �RI�WKLQNLQJ �DERXW�WKH�EURDGHU�GHWHUP LQDQWV�RI�KHDOWK�DQG�DERXW�KRZ �WR�LQIOXHQFH�WKHP �
WKURXJ K�FRP P XQLW\ �EDVHG�DSSURDFKHV�WR�UHGXFH�LQHTXDOLWLHV�LQ�KHDOWK�DQG�Z HOOEHLQJ ���$ �IRFXV�RQ�VRFLDO�FDSLWDO�VXSSRUWV�XVLQJ �D�EDODQFH�
RI�EHKDYLRXUDO�FKDQJ H�VWUDWHJ LHV�Z LWK�WKRVH�WKDW�IRFXV�RQ�WKH�VHWWLQJ V�LQ�Z KLFK�SHRSOH�OLYH��Z RUN�DQG�SOD\ ���
�
7KH�LP SOLFDWLRQ�IRU�KHDOWK�SURP RWLRQ�SUDFWLFH�LV�WKDW�P RUH�HP SKDVLV�LV�QHHGHG�RQ�HIIRUWV�WR�VWUHQJ WKHQ�WKH�P HFKDQLVP V�E\ �Z KLFK�SHRSOH�
FRP H�WRJ HWKHU��LQWHUDFW�DQG��LQ�VRP H�FDVHV��WDNH�DFWLRQ�WR�SURP RWH�KHDOWK��6LP SOH�P HDVXUHV��VXFK�DV�SURYLGLQJ �VSDFH�LQ�Z KLFK�SHRSOH�
FDQ�FRP H�WRJ HWKHU�DQG�P HHW��P D\ �EH�DV�KHDOWK�SURP RWLQJ �DV�SURYLGLQJ �KHDOWK�LQIRUP DWLRQ�LQ�DQ�HIIRUW�WR�FKDQJ H�EHKDYLRXU���
�
6HUYLFH�SURYLGHUV�FDQ�DOVR�HQKDQFH�WKH�VRFLDO�FDSLWDO�Z LWKLQ�D�FRP P XQLW\ �E\ �IDFLOLWDWLQJ �FRP P XQLW\ �SURMHFWV�WKDW�EULQJ �QHLJ KERXUV�
WRJ HWKHU�WR�DFKLHYH�D�P XWXDOO\ �EHQHILFLDO�J RDO��VXFK�DV�EHDXWLI\ LQJ �WKH�HQYLURQP HQW�RI�D�SXEOLF�KRXVLQJ �HVWDWH�RU�HVWDEOLVKLQJ �D�
FRP P XQLW\ �IUXLW�DQG�YHJ HWDEOH�J DUGHQ��
�
' HYHORSLQJ �VRFLDO�FDSLWDO�LV�RIWHQ�WKRXJ KW�WR�EH�DQ�H[ WHQVLRQ�RI�WKH�QRWLRQ�RI�FRP P XQLW\ �GHYHORSP HQW��6HUYLFH�SURYLGHUV�VKRXOG�DOVR�
FRQVLGHU�WKHLU�UHODWLRQVKLSV�Z LWK�FRP P XQLW\ �J URXSV�DQG�QHWZ RUNV��7KHVH�J URXSV�DUH�DQ�LQYLVLEOH�UHVRXUFH�IRU�KHDOWK�SURP RWLRQ��DQG�
GHYHORSLQJ �VWURQJ ��P XWXDOO\ �EHQHILFLDO�UHODWLRQVKLSV�Z LWK�VXFK�J URXSV�FDQ�EH�D�VRXQG�LQYHVWP HQW�IRU�KHDOWK��
�

5HVRXUFH��� $ XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�RQ�6RFLDO�& DSLWDO�² �$ XVWUDOLDQ��IUDP HZ RUN��GDWD��SDSHUV��KWWS���ZZZ�DEV�JRY�DX����
�

�
+HDOWK�DQG�: HOOEHLQJ �,QGLFDWRUV���ZZZ�RXUFRP P XQLW\ �FRP �DX�
�
$ Q�LQGLFDWRU�LV�¶D�P HDVXUH�RI�VRP HWKLQJ �WKDW�P DWWHUV��DQ�LP SRUWDQW�LVVXH�RU�SROLF\ ��,W·V�XVXDOO\ �D�VWDWLVWLF��EXW�D�VSHFLDO�NLQG��LW·V�D�¶NH\ �P HDVXUH·��
�
9 LF+HDOWK�LV�FXUUHQWO\ �LQYROYHG�LQ�D�SURMHFW�WR�HVWDEOLVK�D�VXVWDLQDEOH�V\ VWHP �IRU�WKH�GHYHORSP HQW�DQG�XVH�RI�ORFDO�FRP P XQLW\ �Z HOOEHLQJ �
LQGLFDWRUV�WKURXJ KRXW�9 LFWRULD��7KH�P HDVXUHV�RI�Z HOOQHVV�DUH�GHVLJ QHG�WR�VXSSRUW�ORFDO�J RYHUQP HQWV�LQ�P HDVXULQJ �KHDOWK��Z HOOEHLQJ �DQG�
VXVWDLQDELOLW\ ��7KHVH�WRROV�DUH�DOVR�GHVLJ QHG�WR�VXSSRUW�LP SURYHG�FLWL] HQ�HQJ DJ HP HQW��FRP P XQLW\ �SODQQLQJ �DQG�SROLF\ �P DNLQJ ��9 LF+HDOWK�KDV�
FRP P HQFHG�Z RUNLQJ �Z LWK�D�J URXS�RI�3DUWQHU�& RXQFLOV�WR�SLORW�WKH�SURMHFW�WKURXJ KRXW�� � � � �DQG�� � � � ��� : RGRQJ D�& RXQFLO�LV�D�P HP EHU� �

&RP P XQLW\ �,QGLFDWRUV�9 LFWRULD��&,9 � �KWWS���ZZZ�FRP P XQLW\ LQGLFDWRUV�QHW�DX��LV�D�SURMHFW�EHLQJ �KRVWHG�E\ �9 LF+HDOWK�WR�LGHQWLI\ �LQGLFDWRUV�IRU�P HDVXULQJ �
Z HOOEHLQJ �LQ�9 LFWRULDQ�& RP P XQLWLHV��7KLV�SURMHFW�UHTXLUHV�D�VLJ QLILFDQW�UHVRXUFH�FRP P LWP HQW�IURP �P DQ\ �J RYHUQP HQW�DQG�QRQ�J RYHUQP HQW�
HQWLWLHV�WR�P HHW�WKH�FRVWV�LQYROYHG�LQ�WKH�VKDULQJ �DQG�P DQDJ HP HQW�RI�GDWD��6LWWLQJ �DORQJ VLGH�WKLV�GDWD�FROOHFWLRQ�SURFHVV�Z LOO�EH�WKH�9 LFWRULDQ�
&RP P XQLW\ �6XUYH\ �� 9 &6� ��7KH�SXUSRVH�RI�WKLV�VXUYH\ �LV�WR�FROOHFW�DGGLWLRQDO�GDWD�DQG�LQIRUP DWLRQ�UHODWLQJ �WR�Z HOOEHLQJ �WKDW�LV�QRW�FXUUHQWO\ �
DYDLODEOH�WKURXJ K�H[ LVWLQJ �J RYHUQP HQW�GDWD�VRXUFHV��7KH�9 & 6�Z LOO�EH�FRQGXFWHG�DV�D�WHOHSKRQH�VXUYH\ �XVLQJ �5DQGRP �' LJ LW�' LDOOLQJ �RI�UHVLGHQWLDO�
KRXVHKROGV��7KH�VDP SOH�VL] H�Z LOO�HTXDWH�WR�� � � �DGXOW�UHVLGHQWV�IURP �HDFK�/ * $ �DQG�Z LOO�EH�FRQGXFWHG�HYHU\ �VHFRQG�\ HDU��7KH�VFKHGXOHG�VWDUW�
GDWH�LV�GXULQJ �� � � � ��
�
8SSHU�+XP H�3& 3�DQG�RXU�P HP EHU�ORFDO�J RYHUQP HQWV�LQWHQG�WR�EXLOG�RQ�WKLV�Z RUN�DQG�GHYHORS�VKDUHG�LQGLFDWRUV�WR�P HDVXUH�DQG�KHDOWK�DQG�
Z HOOEHLQJ �LQ�RXU�UHJ LRQ��
��
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� � 3DJ H�� � �RI�� � �

* ORVVDU\ �RI�WHUP V����

%$ 76� %HWWHU�$ FFHVV�WR�6HUYLFHV��SROLF\ �GRFXP HQW��

& $ / ' � & XOWXUDOO\ �DQG�OLQJ XLVWLFDOO\ �GLYHUVH�

& $ 51 � & HQWUH�IRU�$ FWLYH�5HFUHDWLRQ�1 HWZ RUN�

& 2 3' � & KURQLF�2 EVWUXFWLYH�3XOP RQDU\ �' LVHDVH��

' +6� ' HSDUWP HQW�RI�+XP DQ�6HUYLFHV�

' 2 ,� ' HSDUWP HQW�RI�,QIUDVWUXFWXUH�

' ( ( 7� ' HSDUWP HQW�RI�( GXFDWLRQ�( P SOR\ P HQW�	 �7UDLQLQJ �

' 9 & � ' HSDUWP HQW�IRU�9 LFWRULDQ�& RP P XQLWLHV�

( � �UHIHUUDO� ( OHFWURQLF�UHIHUUDO�RI�LQIRUP DWLRQ��

* 3� * HQHUDO�3UDFWLWLRQHU��

+$ & & � +RP H�DQG�& RP P XQLW\ �& DUH��

+$ 66� +RP H�$ VVHVVP HQW�IRU�6DIHW\ �	 �6HFXULW\ �

,+3� ,QWHJ UDWHG�+HDOWK�3URP RWLRQ��

,& 7� ,QIRUP DWLRQ�& RP P XQLFDWLRQ�7HFKQRORJ \ ��

,0 ,7� ,QIRUP DWLRQ�0 DQDJ HP HQW�DQG�,QIRUP DWLRQ�
7HFKQRORJ \ ��

/ * $ � / RFDO�* RYHUQP HQW�$ UHD�

0 	 & +� 0 DWHUQDO�DQG�& KLOG�+HDOWK�

0 3+3� 0 XQLFLSDO�3XEOLF�+HDOWK�3ODQ�

1 ( / / ( 1 � 1 RUWK�( DVW�/ RFDO�/ HDUQLQJ �( QWHUSULVH�1 HWZ RUN��

3. ,� 3XEOLF�NH\ �LQIUDVWUXFWXUH�² �$ XVWUDOLDQ�VWDQGDUG�IRU�
VHFXULW\ �LQ�LQIRUP DWLRQ�WUDQVIHU��

3,& 6$ 5� 3DUWLFLSDWLRQ�LQ�& RP P XQLW\ �6SRUW�DQG�$ FWLYH�
5HFUHDWLRQ�

3336� 3UDFWLFHV��3URFHVVHV��3URWRFROV�DQG�6\ VWHP V��

6& 77� 6HUYLFH�& RRUGLQDWLRQ�7RRO�7HP SODWHV�

7$ ) ( � 7HFKQLFDO�DQG�) XUWKHU�( GXFDWLRQ��

8+,7� 8SSHU�+XP H�,QWHUDJ HQF\ �7HDP ��

8+3& 3� 8SSHU�+XP H�3ULP DU\ �& DUH�3DUWQHUVKLS�

: ' ,7� : RGRQJ D�' LVWULFW�,QWHUDJ HQF\ �7HDP �² �LQFOXGHV�
UHSUHVHQWDWLRQ�IURP �VFKRROV��VHUYLFHV�GHDOLQJ �Z LWK�
\ RXWK��' +6��' ( ( 7�	 �WKH�9 LFWRULDQ�3ROLFH�

� ��

�
3ULP DU\ �FDUH��3&� �DQG�SULP DU\ �KHDOWK�FDUH��3+&� ���
�
7KHUH�LV�D�J URZ LQJ �UHFRJ QLWLRQ�LQWHUQDWLRQDOO\ �WKDW�WKH�WZ R�WHUP V�
GHVFULEH�WZ R�TXLWH�GLVWLQFW�HQWLWLHV���
�
3ULP DU\ �&DUH��WKH�VKRUWHU�WHUP ��GHVFULEHV�D�QDUURZ HU�FRQFHSW�RI�

�IDP LO\ �GRFWRU�W\ SH��VHUYLFHV�GHOLYHUHG�WR�LQGLYLGXDOV���
�
3ULP DU\ �+HDOWK�&DUH�LV�D�EURDGHU�WHUP �Z KLFK�GHULYHV�IURP �FRUH�

SULQFLSOHV�DUWLFXODWHG�E\ �WKH�: RUOG�+HDOWK�
2 UJ DQLVDWLRQ�DQG�Z KLFK�GHVFULEHV�DQ�DSSURDFK�WR�
KHDOWK�SROLF\ �DQG�VHUYLFH�SURYLVLRQ�WKDW�LQFOXGHV�ERWK�
VHUYLFHV�GHOLYHUHG�WR�LQGLYLGXDOV��3ULP DU\ �& DUH�
VHUYLFHV� �DQG�SRSXODWLRQ�OHYHO��SXEOLF�KHDOWK�W\ SH��
IXQFWLRQV���
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6HH�RXU�Z HEVLWH�IRU�DQ�XS� WR� GDWH�OLVW�RI�P HP EHUV��OHDGHUV�RI�HDFK�Z RUNLQJ �J URXS�DQG�SODWIRUP �DQG�WR�DFFHVV�UHVRXUFHV�DQG�UHSRUWV�RI�WKH�SDUWQHUVKLS�
ZZZ�XSSHUKXP HSFS�FRP �DX�

&RQWDFW�RXU�P HP EHUV�

�
$ OSLQH�+HDOWK�

%ULJ KW���� � �� � � � �� � � � �

$ J HG�&RQFHUQ�$ OEXU\ � : RGRQJ D�
� $ OEXU\ �� � �� � � � �� � � � �

$ J HG�3V\ FKLDWU\ �6HUYLFH�1 RUWK�( DVW�+HDWK�
: DQJ DUDWWD�� � �� � � � �� � � � �

%HHFKZ RUWK�+HDOWK�6HUYLFH�
%HHFKZ RUWK�� � �� � � � �� � � � �

%RUGHU�' LYLVLRQ�RI�* HQHUDO�3UDFWLFH��
: RGRQJ D�� � �� � � � �� � � � ��

&HQWUDO�+XP H�6XSSRUW�6HUYLFHV�,QF��
: RGRQJ D�� � �� � � � �� � � � �

&KLOWHUQ�	 �' LVWULFW�+HDOWK�6HUYLFH�
& KLOWHUQ�� � �� � � � �� � � � �

&RP P XQLW\ �$ FFHVVDELOLW\ �,QF��
: RGRQJ D�� � �� � � � �� � � � �

&RQWLQXLQJ �( GXFDWLRQ�&HQWUH��
�$ OEXU\ �: RGRQJ D� �

: RGRQJ D�� � �� � � � �� � � � �

&RRLQGD�) DP LO\ �6XSSRUW�,QF�
: RGRQJ D�� � �� � � � �� � � � �

' HSDUWP HQW�RI�9 HWHUDQV�$ IIDLUV��
: RGRQJ D�� � �� � � � �� � � � �

' LVDELOLW\ �$ GYRFDF\ �	 �,QIRUP DWLRQ�6HUYLFH��
: RGRQJ D�� � � � �� � � � �

�

�

* OHQYLHZ �&RP P XQLW\ �&DUH�
5XWKHUJ OHQ�� � �� � � � �� � � � �

,QGLJ R�6KLUH�&RXQFLO�
%HHFKZ RUWK�� � �� � � � �� � � � �

,QWHJ UDWHG�3ULP DU\ ��
0 HQWDO�+HDOWK�6HUYLFH�

: DQJ DUDWWD�� � �� � � � �� � � � �

/ LIHOLQH�0 RXQWDLQV�WR�0 XUUD\ �
$ OEXU\ ���� � �� � � � �� � � � �

0 XQJ DEDUHHQD�$ ERULJ LQDO�&RUSRUDWLRQ�
: RGRQJ D�� � �� � � � �� � � � �

1 RUWK�( DVW�9 LFWRULD�' LYLVLRQ�RI��
* HQHUDO�3UDFWLFH����

0 W�%HDXW\ �� � �� � � � �� � � � ��

2 SHQ�) DP LO\ �$ XVWUDOLD�
�6WUHHW�2 XWUHDFK���� � � � �� � � �� � � ����

2 YHQV�	 �. LQJ �&RP P XQLW\ �+HDOWK�6HUYLFH�	 �
+XP H�5HJ LRQ�9 LFWLP V�$ VVLVWDQFH�3URJ UDP ��

: RGRQJ D�� � �� � � � �� � � � �
: DQJ DUDWWD�� � �� � � � �� � � � �

5LFKP RQG�) HOORZ VKLS�RI�9 LFWRULD�² ��
: RGRQJ D�2 XWUHDFK��

: RGRQJ D�� � �� � � � �� � � � �

5XUDO�+RXVLQJ �1 HWZ RUN�
: RGRQJ D�� � �� � � � �� � � � �

�
7DOODQJ DWWD�+HDOWK�6HUYLFH�

7DOODQJ DWWD�� � �� � � � �� � � � �
�
�

�
�
7KH�&HQWUH�: DQJ DUDWWD��
& $ 51 �DQG�3,& 6$ 5�SURJ UDP V�

� � �� � �� � �� � � � �

7RZ RQJ �6KLUH�&RXQFLO�
7DOODQJ DWWD�� � �� � � � �� � � � �

8QLWLQJ �&DUH�* RXOEXUQ�1 RUWK�( DVW�
: DQJ DUDWWD�� � �� � � � �� � � � �

8SSHU�+XP H�&RP P XQLW\ �+HDOWK�6HUYLFH�
: RGRQJ D�� � �� � � � �� � � � �

8SSHU�0 XUUD\ �&$ 6$ �
: DQJ DUDWWD��� � �� � � � �� � � � �

8SSHU�0 XUUD\ �) DP LO\ �&DUH��
: RGRQJ D�� � �� � � � �� � � � �
: DQJ DUDWWD�� � �� � � � �� � � � �

8SSHU�0 XUUD\ �+HDOWK�	 �&RP P XQLW\ �6HUYLFHV�
& RUU\ RQJ �� � �� � � � �� � � � �

YLVLRQ�DXVWUDOLD��
EOLQGQHVV�DQG�ORZ �YLVLRQ�VHUYLFHV�

$ OEXU\ �² �� � � � �� � � � �

: DOZ D�%XVK�1 XUVLQJ �&HQWUH�
: DOZ D�� � �� � � � �� � � � �

&LW\ �RI�: RGRQJ D�
: RGRQJ D�� � �� � � � �� � � � �

: RGRQJ D�5HJ LRQDO�+HDOWK�6HUYLFH�
: RGRQJ D�� � �� � � � �� � � � �

: RP HQ·V�+HDOWK�* RXOEXUQ�1 RUWK�( DVW�
: DQJ DUDWWD��� � �� � � � �� � � � �
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