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$8*867����� 

.,'6�&2817�LQ�'HODZDUH�/HJLVODWLYH�:UDS-XS 

KĐƚŽďĞƌ�ϮϬϭϱ 

,Q�'HODZDUH��&29,'-���IRUFHG�WKH�VKXWGRZQ�RI�
PDQ\�HDUO\�FDUH�DQG�HGXFDWLRQ�VHWWLQJV��.-���
VFKRROV��H[WUDFXUULFXODU�DFWLYLWLHV��KLJKHU�HGXFDWLRQ�
LQVWLWXWLRQV��KRXVHV�RI�ZRUVKLS�DQG�QRQ-HVVHQWLDO�
EXVLQHVVHV��3HGLDWULF�ZHOOQHVV�YLVLWV�ZHUH�GHOD\HG��
VRFLDO-HPRWLRQDO�OHDUQLQJ�ZDV�KLQGHUHG�DQG�
QXPHURXV�IDPLOLHV�VWUXJJOHG�ZLWK�ORVV�RI�DFFHVV�WR�
VHUYLFHV�GXULQJ�UHPRWH�LQVWUXFWLRQ��&KLOGUHQ�ZHUH�
LPSDFWHG�HFRQRPLFDOO\�ZKHQ�FDUHJLYHUV�VXIIHUHG�
SDQGHPLF-UHODWHG�MRE�ORVV��'LVSURSRUWLRQDWH�LOOQHVV�
DQG�GHDWK�DPRQJ�SHUVRQV�RI�FRORU�XQGHUVFRUHG�
HTXLW\�LVVXHV�DFURVV�RXU�FRPPXQLWLHV�DQG�VHYHUDO�
KLJK�SURILOH�VWRULHV�OHG�WR�D�FRQFXUUHQW�UDFLDO�MXVWLFH�
PRYHPHQW��3ROLF\�DQG�JRYHUQDQFH�GHFLVLRQV�ZLWKLQ�
WKH�VWDWH�ZHUH�PDGH�E\�ERWK�'HODZDUH¶V�OHJLVODWLYH�
DQG�H[HFXWLYH�EUDQFKHV�RI�JRYHUQPHQW��WKLV�
SXEOLFDWLRQ�KLJKOLJKWV�WKRVH�DFWLRQV� 

6SHFLDO�(GLWLRQ��*RYHUQLQJ�'HODZDUH�LQ�WKH�7LPH�RI�&29,'-�� 

67$7(�2)�
(0(5*(1&<�
,668(' 
*DWKHULQJV�OLPLWHG�WR�
ILIW\��/HJLVODWXUH��
VFKRROV�	�QRQ-
HVVHQWLDO�EXVLQHVVHV�
FORVH��HPHUJHQF\�VLWH�
GHVLJQDWLRQ�IRU�HDUO\�
FDUH�SURJUDPV��
EHDFKHV�SDUWLDOO\�
FORVH��PRUDWRULXP�LQ�
HIIHFW�RQ�HYLFWLRQ��
IRUHFORVXUH�DQG�
LQVXUDQFH�SROLF\�
FDQFHOODWLRQ��
SUHVLGHQWLDO�SULPDU\�
H[WHQGHG��DEVHQWHH�
EDOORW�RIIHUHG 

*2$/6 
6HW�DQG�HQIRUFH�GDWD-
GULYHQ�SROLFLHV�WR�
VDYH�OLYHV�DQG�SURWHFW�
ZHOO-EHLQJ��XWLOL]H�
FUHDWLYH�DSSURDFKHV�
WR�VWUHQJWKHQ�
FRPPXQLWLHV��HPSOR\�
FRPSDVVLRQ�WR�
VXSSRUW�WKRVH�KXUWLQJ�
WKH�PRVW��PRGHO�
FRXUDJH�WR�GULYH�D�
UHFRYHU\�SODQ�WKDW�
SXWV�SHRSOH�ILUVW 

3+$6(���
5(23(1,1* 
$GGLWLRQDO�EXVLQHVV�
RSHUDWLRQV�SHUPLWWHG��
HDUO\�FDUH�VHWWLQJV�
UHRSHQ�WR�DOO�FKLOGUHQ��
.-���WDVN�IRUFH�LV�
FKDUJHG�ZLWK�FUHDWLQJ�
UHFRPPHQGDWLRQV�IRU�
IDOO�VFKRRO�UHRSHQLQJ��
WHVWLQJ�DQG�FRQWDFW�
WUDFLQJ�UDPSV�XS�
VWDWHZLGH��UHVWULFWLRQV�
UHLQVWLWXWHG�LQ�DUHDV�RI�
LQFUHDVHG�SRVLWLYH�
WHVWV 

3+$6(���
5(23(11* 
(OHFWLRQ�GHDGOLQHV�
H[WHQGHG��EHDFKHV��
ERDUGZDONV��VZLPPLQJ�
IDFLOLWLHV�DQG�FHUWDLQ�RQ
-SUHPLVHV�EXVLQHVVHV�
UHRSHQ�VXEMHFW�WR�
SXEOLF�KHDOWK�
SUHFDXWLRQV��H[SDQGHG�
DELOLW\�RI�KRXVHV�RI�
ZRUVKLS�WR�FRQGXFW�LQ-
SHUVRQ�VHUYLFHV��
H[SDQVLRQ�RI�
UHVWDXUDQW�RXWGRRU�
FDSDFLW\��/HJLVODWXUH�
UHFRQYHQHV 

)857+(5�
5(675,&7,21 
*DWKHULQJV�OLPLWHG�WR�
WHQ��IXUWKHU�UHVWULFWLRQ�
RI�QRQ-HVVHQWLDO�
EXVLQHVV��JXLGDQFH��
DQG�VXSSRUW�WR�ORQJ-
WHUP�IDFLOLWLHV��UHQW�
SURWHFWLRQV��DOORZDQFH�
PDGH�IRU�RXW-RI-VWDWH�
KHDOWK�FDUH�ZRUNHUV��
IDFH�PDVN�
UHTXLUHPHQW�LQ�SXEOLF�
VHWWLQJV�ZKHUH�VRFLDO�
GLVWDQFLQJ�GLIILFXOW�WR�
PDLQWDLQ 

&29,'-���,1�'(/$:$5(�7,0(/,1( 

1H[W -XQH����� 0D\����� $SULO����� 0DUFK����� 

7KLV�DQQXDO�OHJLVODWLYH�ZUDS-XS�KLVWRULFDOO\�KLJKOLJKWV�
OHJLVODWLRQ�SDVVHG�LQ�WKH�SUHYLRXV�VHVVLRQ�ZKLFK�
DIIHFW�FKLOGUHQ�DQG�WKHLU�IDPLOLHV��,Q�UHVSRQVH�WR�WKH�
&29,'-���SDQGHPLF��WKH�FRQWHQW�RI�WKLV�SXEOLFDWLRQ�
KDV�EHHQ�H[SDQGHG�WR�LQFOXGH�� 

· 3ROLF\�DQG�JRYHUQDQFH�GHFLVLRQV�DIIHFWLQJ�
FKLOGUHQ�DQG�WKHLU�IDPLOLHV�ZLWKLQ�'HODZDUH�PDGH�
E\�ERWK�'HODZDUH¶V�OHJLVODWXUH�DQG�WKH�
H[HFXWLYH�EUDQFK�RI�JRYHUQPHQW��DQG� 

· /HJLVODWLRQ�SDVVHG�UHODWHG�WR�WKH�VWDWH¶V�
JRYHUQDQFH�DQG�EDVLF�RSHUDWLRQV�GXH�WR�WKH�
YLUXV¶�LPSDFW�RQ�WKH�YHU\�VWUXFWXUHV�RQ�ZKLFK�RXU�
FKLOGUHQ�DQG�IDPLOLHV�UHO\�� 
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:KLOH�H[SHUWV�DUH�VWLOO�OHDUQLQJ�DERXW�
&29,'-����FXUUHQWO\�DYDLODEOH�
HYLGHQFH�VXJJHVWV�WKDW�FKLOGUHQ�
DUH�QRW�DW�KLJKHU�ULVN�IRU�
FRQWUDFWLQJ�WKH�LOOQHVV�WKDQ�
DGXOWV��)RU�FKLOGUHQ�ZKR�KDYH�
FRQWUDFWHG�&29,'-����LQ�PRVW�

FDVHV�WKH�YLUXV�VHHPV�WR�FDXVH�D�
PLOGHU�LQIHFWLRQ�WKDQ�LQ�DGXOWV��0XOWLV\VWHP�
LQIODPPDWRU\�V\QGURPH��0,6-&��LV�D�FRPSOLFDWLRQ�
UHFHQWO\�REVHUYHG�LQ�FKLOGUHQ�DVVRFLDWHG�ZLWK�
&29,'-����)XUWKHU�UHVHDUFK�RI�WKLV�PRUH�VHYHUH�
DQG�GDQJHURXV�FRPSOLFDWLRQ�LV�XQGHUZD\��$�PRUH�
FRPPRQSODFH�ULVN�IRU�FKLOG�KHDOWK�GXH�WR�
FRURQDYLUXV�UHODWHV�WR�SUHYHQWLYH�FDUH��6SHFLILFDOO\��
FKLOGKRRG�YDFFLQDWLRQV�PD\�KDYH�EHHQ�GHOD\HG�RU�
PLVVHG�GXULQJ�WKH�UHFHQW�VWDWH�RI�HPHUJHQF\��
+HDOWKFDUH�SURYLGHUV�FDQ�ZRUN�ZLWK�IDPLOLHV�WR�NHHS�
RU�EULQJ�FKLOGUHQ�XS�WR�GDWH�ZLWK�YDFFLQDWLRQV�LQ�
RUGHU�WR�SURWHFW�IURP�SUHYHQWDEOH�GLVHDVH��2WKHU�
LPSDFWV�WR�FKLOG�KHDOWK�EH\RQG�FRQWUDFWLQJ�WKH�
GLVHDVH�UHODWH�WR�VRFLDO�GHWHUPLQDQWV�RI�KHDOWK��
VHUYLFH�DFFHVVLELOLW\�DQG�VRFLDO�HPRWLRQDO�KHDOWK��
(IIRUWV�WR�FRQWDLQ�YLUDO�VSUHDG�ZLWKLQ�WKH�VWDWH�FRXSOH�
&29,'-���WHVWLQJ��RI�ZKLFK�FKLOGUHQ�FDQ�SDUWLFLSDWH��
ZLWK�D�FRQWDFW�WUDFLQJ�SURJUDP�WR�JDWKHU��WUDFN�DQG�
VKDUH�GDWD�� 

 

&+,/'�+($/7+ 

6HOHFW�([HFXWLYH�%UDQFK�$FWLRQV�7DNHQ�)<���� 

7KH�&29,'-���SDQGHPLF�
XQGHUVFRUHG�WKDW�HDUO\�FDUH�DQG�
HGXFDWLRQ�KHOSV�NHHS�
'HODZDUH¶V�HFRQRPLF�HQJLQH�
UXQQLQJ��:KHQ�SURSHUO\�ZRUNLQJ��
WKH�HDUO\�FDUH�DQG�HGXFDWLRQ�
V\VWHP�HQVXUHV�WKDW�HPSOR\HUV�

KDYH�D�UREXVW��VWDEOH�ZRUNIRUFH�
IURP�ZKLFK�WR�GUDZ�WDOHQW��DOORZV�SDUHQWV�WKH�
RSSRUWXQLW\�WR�HDUQ�DQ�LQFRPH�WR�VXSSRUW�WKHLU�
IDPLOLHV�ZKLOH�NQRZLQJ�WKHLU�FKLOGUHQ�DUH�VDIH�DQG�
FDUHG�IRU��DQG�SURYLGHV�FKLOGUHQ�DQ�RSSRUWXQLW\�WR�
UHDS�EHQHILWV�IURP�SRVLWLYH�QXUWXULQJ�UHODWLRQVKLSV�
ZLWK�VWDEOH�HDUO\�FDUH�DQG�HGXFDWLRQ�SURYLGHUV�� 

,Q�UHVSRQVH�WR�D�UHFRPPHQGDWLRQ�IURP�WKH�'LYLVLRQ�
RI�3XEOLF�+HDOWK��WKH�*RYHUQRU�PRGLILHG�'HODZDUH¶V�
VWDWH�RI�HPHUJHQF\�WR�DOORZ�HDUO\�FDUH�SURJUDPV�WR�
EHFRPH�GHVLJQDWHG�DV�(PHUJHQF\�&KLOG�&DUH�6LWHV�
WR�DVVLVW�HVVHQWLDO�SHUVRQQHO�QRW�DEOH�WR�ZRUN�IURP�
KRPH��3URJUDPV�DJUHHG�WR�IROORZ�DGGLWLRQDO�KHDOWK�
DQG�VDIHW\�UHTXLUHPHQWV�VHW�IRUWK�E\�WKH�VWDWH��,Q�
-XQH��DQ\�HDUO\�FDUH�DQG�HGXFDWLRQ�VHWWLQJ�DEOH�WR�
PHHW�KHLJKWHQHG�KHDOWK�DQG�VDIHW\�UHTXLUHPHQWV�
ZDV�DEOH�WR�UHRSHQ�ZLWKRXW�VSHFLDO�GHVLJQDWLRQ�WR�
VHUYH�DOO�'HODZDUH�IDPLOLHV� 

,Q�$SULO��'HODZDUH�HQKDQFHG�SD\PHQWV�WR�KHOS�
VKRUH�XS�WKH�VWDWH¶V�HDUO\�FDUH�V\VWHP¶V�DELOLW\�WR�
VXUYLYH�FORVLQJV�GXH�WR�WKH�SDQGHPLF��(PHUJHQF\�
FKLOG�FDUH�VLWHV�FRQWLQXHG�WR�UHFHLYH�VWDWH�VXEVLGLHV�
�3XUFKDVH�RI�&DUH�DQG�WLHUHG�UHLPEXUVHPHQW��EDVHG�
RQ�)HEUXDU\�HQUROOPHQW��7KH\�ZHUH�DEOH�WR�FRQWLQXH�
WR�FROOHFW�SULYDWH�SD\PHQWV�DQG�UHFHLYHG�³HQKDQFHG�
UHLPEXUVHPHQW´�IRU�YDFDQW�VORWV�EDVHG�RQ�D�FRXQW\-
VSHFLILF�DYHUDJH�SD\PHQW�IRU�HDFK�FKLOG�FDUH�W\SH��
)DFLOLWLHV�WKDW�FORVHG�EXW�FRQWLQXHG�WR�SD\�VWDII�
FRQWLQXHG�WR�UHFHLYH�IXOO�SXUFKDVH�RI�FDUH�DQG�WLHUHG�
UHLPEXUVHPHQW�IRU�VORWV�ILOOHG�DW�WKH�WLPH�RI�FORVLQJ�
DQG�D�ZHHNO\�UHLPEXUVHPHQW�IRU�VORWV�ILOOHG�DW�WKH�
WLPH�RI�FORVLQJ�DQG�D�ZHHNO\�UHLPEXUVHPHQW�RI����
SHUFHQW�RI�WKH�DYHUDJH�SD\PHQW�IRU�YDFDQW�VORWV�DW�
WLPH�RI�FORVLQJ��)DFLOLWLHV�WKDW�FORVHG�DQG�GLG�QRW�SD\�
VWDII�UHFHLYHG����SHUFHQW�RI�WKH�3XUFKDVH�RI�&DUH�
DQG�WLHUHG�UHLPEXUVHPHQW�SD\PHQWV�IRU�ILOOHG�VORWV�
DW�WKH�WLPH�RI�FORVLQJ�DV�ZHOO�DV����SHUFHQW�RI�WKH�
YDFDQW�VORW�UHLPEXUVHPHQW�WKDW�FORVHG�FKLOG�FDUHV�
FRQWLQXH�WR�SD\�VWDII�UHFHLYHG�� 

,Q�1RYHPEHU�������D�QRYHO�FRURQDYLUXV�ZDV�ILUVW�
LGHQWLILHG�LQ�&KLQD¶V�+XEHL�SURYLQFH��7KH�GLVHDVH�LW�
FDXVHV�FDQ�KDYH�V\PSWRPV�UDQJLQJ�IURP�PLOG��RU�
QRQH��WR�VHYHUH�LOOQHVV��2Q�-DQXDU\����������WKH�ILUVW�
$PHULFDQ�FDVH�ZDV�GLDJQRVHG�LQ�:DVKLQJWRQ�6WDWH��
7KH�LOOQHVV�UDSLGO\�VSUHDG�DFURVV�WKH�QDWLRQ�DQG�
DURXQG�WKH�JOREH��2Q�)HEUXDU\����������WKH�:RUOG�
+HDOWK�2UJDQL]DWLRQ�QDPHG�WKH�YLUXV�6HYHUH�$FXWH�
5HVSLUDWRU\�6\QGURPH�&RURQDYLUXV����6$56-&R9-���
DQG�WKH�GLVHDVH�LW�FDXVHV�&RURQDYLUXV�'LVHDVH������
�&29,'-�����7KH�ILUVW�8�6��&29,'-���GHDWK�RFFXUUHG�
RQ�)HEUXDU\�����������'HODZDUH�LVVXHG�D�VWDWH�RI�
HPHUJHQF\�HIIHFWLYH�0DUFK�����������,Q�WKH�PRQWKV�
VLQFH��GDWD�DQG�UHVHDUFK�KDYH�LQIRUPHG�JXLGDQFH�
DQG�GHFLVLRQV�PDGH�ZLWKLQ�WKH�ILUVW�VWDWH� 

($5/<�&$5(�	�('8&$7,21 

'HODZDUH¶V�H[HFXWLYH�EUDQFK�LV�KHDGHG�E\�WKH�
*RYHUQRU�RI�'HODZDUH��&DELQHW�VHFUHWDULHV—OHDGHUV�
ZKR�RYHUVHH�WKH�VWDWH�GHSDUWPHQWV—DUH�DSSRLQWHG�
E\�WKH�JRYHUQRU�DQG�FRQILUPHG�E\�WKH�6HQDWH� 

$ 

& % 
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)22'�6(&85,7< 
3UH-SDQGHPLF�GDWD�LQGLFDWHG�RQH�LQ�
VL[�'HODZDUH�FKLOGUHQ�OLYHG�LQ�
IRRG�LQVHFXUH�KRXVHKROGV��
GHILQHG�DV�QRW�DOZD\V�KDYLQJ�
DFFHVV�WR�HQRXJK�IRRG�IRU�DQ�
DFWLYH��KHDOWK\�OLIH��1XWULWLRQ�LQ�

FKLOGKRRG�LPSDFWV�FKLOG�KHDOWK� 

7R�EROVWHU�IRRG�VHFXULW\�GXULQJ�VFKRRO�FORVXUHV��LQ�
0DUFK�WKH�'HODZDUH�'HSDUWPHQW�RI�(GXFDWLRQ�
UHFHLYHG�D�ZDLYHU�IURP�WKH�IHGHUDO�JRYHUQPHQW�
DOORZLQJ�VFKRRO�QXWULWLRQ�SURJUDPV�WR�FRQWLQXH�
SURYLGLQJ�PHDOV�GXULQJ�VFKRRO�FORVXUHV��6FKRRO�
GLVWULFWV�DQG�RWKHU�RUJDQL]DWLRQV�DFURVV�WKH�VWDWH�
RUJDQL]HG�PHDO�SLFN-XS�VLWHV��PHDO�GLVWULEXWLRQ�
DORQJ�EXV�URXWHV�DQG�RWKHU�LQQRYDWLYH�DSSURDFKHV�
WR�HQVXUH�FKLOGUHQ�ZHUH�IHG�� 

'HODZDUH�DOVR�H[SDQGHG�61$3�EHQHILWV�E\�
RSHUDWLQJ�3DQGHPLF�(%7��D�VXSSOHPHQWDO�IRRG�
SXUFKDVLQJ�EHQHILW�WR�RIIVHW�WKH�FRVW�RI�PHDOV�WKDW�
ZRXOG�KDYH�RWKHUZLVH�EHHQ�FRQVXPHG�DW�VFKRRO��
$FFRUGLQJ�WR�WKH�86'$��'HODZDUH�KDG�
DSSUR[LPDWHO\��������FKLOGUHQ������RI�FKLOGUHQ�LQ�
SDUWLFLSDWLQJ�VFKRROV��HOLJLEOH�IRU�IUHH�DQG�UHGXFHG-
SULFHG�OXQFK�GXULQJ�WKH�����-�����VFKRRO�\HDU�� 

$GGLWLRQDOO\��WKH�:,&�SURJUDP�DOORZHG�VSHFLILF�
VXEVWLWXWLRQV�GXH�WR�YHQGRUV¶�LQDELOLW\�WR�PDLQWDLQ�
LQYHQWRU\�RI�FHUWDLQ�:,&-HOLJLEOH�SURGXFWV�� 

 6HOHFW�([HFXWLYH�%UDQFK�$FWLRQV�7DNHQ�)<���� 

3XEOLF�DQG�FKDUWHU�VFKRROV�LQ�
'HODZDUH�ZHUH�FORVHG�
WHPSRUDULO\�LQ�PLG-0DUFK�LQ�
UHVSRQVH�WR�WKH�ILUVW�FDVHV�RI�
&29,'-���LQ�WKH�VWDWH��7KLV�
FORVXUH�ZDV�H[WHQGHG�DQG�WKHQ�

XOWLPDWHO\�PDGH�SHUPDQHQW�
WKURXJK�WKH�HQG�RI�WKH�VFKRRO�\HDU�DPLGVW�JURZLQJ�
FRQFHUQV�UHODWHG�WR�WKH�FRURQDYLUXV��:KLOH�VFKRRO�
EXLOGLQJV�ZHUH�HPSW\��OHDUQLQJ�GLG�QRW�VWRS��'LVWULFWV�
DQG�FKDUWHUV�HDFK�ORRNHG�GLIIHUHQW�LQ�KRZ�UHPRWH�
OHDUQLQJ�ZDV�LPSOHPHQWHG��ZLWK�VRPH�PDNLQJ�D�VKLIW�
WR�RQOLQH�OHDUQLQJ�VHDPOHVVO\�GXH�WR�KHDY\�XVH�RI�DW�
KRPH�DQG�LQ�VFKRRO�WHFKQRORJ\�DOUHDG\�SDUW�RI�WKH�
FXOWXUH��2WKHUV�KDG�PRUH�FKDOOHQJHV�WR�LQVWLWXWH�D�
UHPRWH�OHDUQLQJ�SODQ��KLJKOLJKWLQJ�ORQJ�VWDQGLQJ�
VWDWHZLGH�V\VWHPLF�GLVSDULWLHV��%DUULHUV�LQFOXGHG�
IXQGLQJ�IRU�WHFKQRORJ\�DV�ZHOO�DV�LQWHUQHW�
FRQQHFWLYLW\�LVVXHV�DQG�ZHUH�FRQFHQWUDWHG�LQ�
VFKRROV�DQG�GLVWULFWV�ZLWK�D�KLJKHU�SURSRUWLRQ�RI�ORZ-
LQFRPH�VWXGHQWV�DQG�(QJOLVK�OHDUQHU�VWXGHQWV��
%H\RQG�DFFHVV�WR�DSSURSULDWH�WHFKQRORJ\��
FKDOOHQJHV�WR�UHPRWH�OHDUQLQJ�DOVR�LQFOXGH�VWXGHQW�
VXSSRUW��UDQJLQJ�IURP�WKH�DELOLW\�IRU�SDUHQWV�WR�EH�
LQYROYHG�ZLWK�VWXGHQW�OHDUQLQJ�WR�VHUYLFH�
DFFHVVLELOLW\�IRU�VWXGHQWV�ZLWK�VSHFLDO�QHHGV��
$GGLWLRQDOO\��VFKRROV�JUDSSOHG�ZLWK�KRZ�WR�UHFRJQL]H�
JUDGXDWLQJ�VHQLRUV�LQ�D�PHDQLQJIXO�ZD\��,Q�-XQH��WKH�
*RYHUQRU�FUHDWHG�D�WDVN�IRUFH�ZLWK�WKUHH�ZRUNLQJ�
JURXSV��KHDOWK�DQG�ZHOOQHVV��DFDGHPLFV�DQG�HTXLW\�
	�RSHUDWLRQV�DQG�VHUYLFHV��WR�SURYLGH�
UHFRPPHQGDWLRQV�IRU�D�VDIH�DQG�HIIHFWLYH�UHRSHQLQJ�
RI�VFKRROV�LQ�WKH�HYHQW�RI�PXOWLSOH�YLUXV�VSUHDG�
VFHQDULRV��7KLV�JXLGDQFH�ZDV�UHOHDVHG�E\�WKH�
'HSDUWPHQW�RI�(GXFDWLRQ�LQ�PLG--XO\�� 

.-���('8&$7,21 

(&2120,&�6(&85,7< 

*URZLQJ�XS�LQ�SRYHUW\�LV�RQH�RI�WKH�
JUHDWHVW�WKUHDWV�WR�KHDOWK\�FKLOG�
GHYHORSPHQW��7KH�ULVNV�SRVHG�
E\�HFRQRPLF�KDUGVKLS�DUH�
JUHDWHVW�DPRQJ�FKLOGUHQ�ZKR�
H[SHULHQFH�SRYHUW\�ZKHQ�WKH\�

DUH�\RXQJ�DQG�DPRQJ�WKRVH�ZKR�
H[SHULHQFH�SHUVLVWHQW�DQG�GHHS�

SRYHUW\��7RR�PDQ\�FKLOGUHQ�DQG�IDPLOLHV�ZHUH�
VWUXJJOLQJ�WR�VXUYLYH�HFRQRPLFDOO\�EHIRUH�WKLV�
SDQGHPLF�DQG�QRZ�PDQ\�PRUH�IDFH�GHYDVWDWLQJ�
KDUGVKLS�DQG�LQVWDELOLW\�� 

'HODZDUH�FORVHG�EXVLQHVVHV�GHHPHG�QRQ-HVVHQWLDO�
–�PDQ\�LQ�WKH�VHUYLFH�DQG�KRVSLWDOLW\�LQGXVWU\�–�WR�
FXUE�WKH�VSUHDG�RI�WKH�FRURQDYLUXV��,Q�WKUHH�PRQWKV�
�0DUFK�WKURXJK�0D\��������WKH�VWDWH�KDV�VHHQ�PRUH�

'HODZDUH�&29,'-���5HVRXUFHV 

,QIRUPDWLRQ�DERXW�KRZ�WKH�OHJLVODWLYH�DQG�H[HFXWLYH�
EUDQFKHV�RI�'HODZDUH�JRYHUQPHQW�DUH�UHVSRQGLQJ�WR�
&29,'-���FDQ�EH�IRXQG�DW� 

· KWWSV���OHJLV�GHODZDUH�JRY 

 

,QIRUPDWLRQ�DQG�XSGDWHV�IURP�WKH�6WDWH�RI�'HODZDUH�
RQ�&29,'-���FDQ�EH�IRXQG�DW� 

· KWWSV���FRURQDYLUXV�GHODZDUH�JRY 

D�E�F 
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 6HOHFW�([HFXWLYH�%UDQFK�$FWLRQV�7DNHQ�)<���� 

6LPLODU�WR�SRYHUW\�DQG�
XQHPSOR\PHQW��UDWHV�RI�FKLOG�
DEXVH�DQG�QHJOHFW��SDUHQWDO�
PHQWDO�KHDOWK�SUREOHPV�DQG�
VXEVWDQFH�DEXVH�WHQG�WR�ULVH�
GXULQJ�GLVDVWHUV��7KH�FRURQDYLUXV�

SDQGHPLF�KDV�GLVUXSWHG�URXWLQHV��
UHGXFHG�SK\VLFDO�FRQQHFWLRQV�DQG�IXQGDPHQWDOO\�
FKDQJHG�IDPLO\�VXSSRUW�V\VWHPV��&KLOGUHQ�PD\�QRW�
UHFHLYH�FULWLFDO�VXSSRUWV�ZKHQ�VFKRROV�DUH�FORVHG�
DQG�WKH\�KDYH�OHVV�GLUHFW�FRQWDFW�ZLWK�DGXOWV��7KLV�
FDQ�FDXVH�D�UHGXFWLRQ�LQ�UHSRUWV�RI�DEXVH�RU�QHJOHFW�
HYHQ�DV�YLROHQFH�LQ�KRPHV�LQWHQVLILHV�GXH�WR�DGGHG�
VWUHVV�DQG�XQFHUWDLQW\��,Q�UHVSRQVH�WR�&29,'-����
WKH�'HSDUWPHQW�RI�6HUYLFHV�IRU�&KLOGUHQ��<RXWK�DQG�
WKHLU�)DPLOLHV�LV�VXSSRUWLQJ�IDPLO\�UHVLOLHQF\�DQG�
UDLVLQJ�DZDUHQHVV�RI�KRZ�WR�SUHYHQW��UHFRJQL]H�DQG�
UHSRUW�FKLOG�DEXVH�DQG�QHJOHFW��&RQQHFWLRQV�DUH�
PDGH�YLD�KRPH�YLVLWV�ZLWK�DGGHG�SUHFDXWLRQV�DQG�
WHFKQRORJ\�LV�EHLQJ�XWLOL]HG�IRU�YLUWXDO�FKHFN-LQV�ZLWK�
V\VWHP�LQYROYHG�IDPLOLHV��3URWHFWLYH�IDFWRUV�OLNH�
VWD\LQJ�FRQQHFWHG��VWD\LQJ�DFWLYH�DQG�HQJDJHG�DV�D�
IDPLO\�DV�ZHOO�DV�PDQDJLQJ�VWUHVV�DQG�DQ[LHW\�FDQ�
EXIIHU�FKLOGUHQ�IURP�KDUP�DQG�LQFUHDVH�WKH�FKDQFH�
WKH\�DGDSW�SRVLWLYHO\�GHVSLWH�DGYHUVLW\�OLNH�WKH�
&29,'-���SDQGHPLF� 

'HODZDUH�GDWD�UHODWHG�WR�&29,'-���FDQ�EH�IRXQG�RQ�
0\�+HDOWK\�&RPPXQLW\�DW� 

· KWWSV���P\KHDOWK\FRPPXQLW\�GKVV�GHODZDUH�JRY 

&+,/'�:(/)$5( 
WKDQ���������XQHPSOR\PHQW�FODLPV��ZKLFK�LV�WULSOH�
WKH�WRWDO�QXPEHU�RI�FODLPV�IURP�������'HODZDUH¶V�
XQHPSOR\PHQW�UDWH�KDV�LQFUHDVHG�VWHDGLO\�VLQFH�
UHVWULFWLRQV�ZHUH�SXW�LQ�SODFH��$FFRUGLQJ�WR�GDWD�
IURP�WKH�'HODZDUH�'HSDUWPHQW�RI�/DERU�DQG�8�6��
%XUHDX�RI�/DERU�6WDWLVWLFV��XQHPSOR\PHQW�ZDV������
SHUFHQW�LQ�)HEUXDU\������SHUFHQW�LQ�0DUFK�������
SHUFHQW�LQ�$SULO��DQG������SHUFHQW�LQ�0D\��'XULQJ�WKH�
SDQGHPLF��'HODZDUH�KDV�H[SDQGHG�LWV�
XQHPSOR\PHQW�HOLJLELOLW\�UHTXLUHPHQW�IRU�WKRVH�ZKR�
ORVW�ZRUN�GXH�WR�&29,'-����'HODZDUH�GURSSHG�LWV�
UHTXLUHPHQW�WKDW�SHRSOH�VHDUFK�IRU�MREV�ZKLOH�
XQHPSOR\HG��WKRVH�HOLJLEOH�IRU�XQHPSOR\PHQW�
EHQHILWV�UHFHLYHG�D�IHGHUDO������DGGLWLRQDO�SHU�ZHHN�
WKUX�WKH�HQG�RI�-XO\��DQG�VRPH�SHRSOH�ZKR�ZHUH�QRW�
HOLJLEOH�IRU�XQHPSOR\PHQW�EHQHILWV�VXFK�DV�VHOI-
HPSOR\HG�DQG�JLJ�HFRQRP\�ZRUNHUV�ZHUH�DEOH�WR�
DFFHVV�WKH�IHGHUDO�ZHHNO\������DQG�SDUWLFLSDWH�LQ�
RWKHU�DVVLVWDQFH�SURJUDPV�� 

,Q�WKH�PRQWKV�EHIRUH�WKH�FRURQDYLUXV�SDQGHPLF��
WKHUH�ZHUH�PRUH�ZRPHQ�WKDQ�PHQ�RQ�HPSOR\HU�
SD\UROOV��+RZHYHU��WKLV�LV�QR�ORQJHU�WKH�FDVH�DV�WKH�
EXON�RI�MRE�ORVVHV�IHOO�RQ�ZRPHQ��7KLV�LV�LQ�FRQWUDVW�
WR�SDVW�UHFHVVLRQV��ZKLFK�KDYH�KLW�PDOH-GRPLQDWHG�
LQGXVWULHV�OLNH�PDQXIDFWXULQJ�DQG�FRQVWUXFWLRQ�
UHODWLYHO\�KDUG��7KH�VHUYLFH�DQG�KRVSLWDOLW\�VHFWRUV�
EHLQJ�DIIHFWHG�KDYH�KLJK�IHPDOH�HPSOR\PHQW��
&RPSRXQGLQJ�WKLV�ZDV�FORVXUH�RI�VFKRROV��FKLOG�
FDUH�FHQWHUV�DQG�DIWHU-VFKRRO�SURJUDPV��(YHQ�LQ�
IDPLOLHV�ZLWK�ERWK�SDUHQWV�ZRUNLQJ�IXOO-WLPH��ZRPHQ�
DUH�IDU�PRUH�OLNHO\�WKDQ�PHQ�WR�PDQDJH�VFKHGXOHV�
DQG�DFWLYLWLHV�DQG�WR�WDNH�FDUH�RI�FKLOGUHQ�ZKR�
EHFRPH�VLFN��$GGLWLRQDOO\��ZRPHQ�DUH�PRUH�OLNHO\�
WKDQ�PHQ�WR�EH�VLQJOH�SDUHQWV��DGGLQJ�WR�WKH�
FKDOOHQJH�RI�PDQDJLQJ�UHVSRQVLELOLWLHV�GXULQJ�WKH�
SDQGHPLF�� 

.,'6�&2817�LV�D�QDWLRQDO�DQG�VWDWH-E\-VWDWH�HIIRUW�RI�WKH�$QQLH�(��&DVH\�)RXQGDWLRQ�WR�WUDFN�WKH�ZHOO-EHLQJ�RI�
FKLOGUHQ�LQ�WKH�8QLWHG�6WDWHV��.,'6�&2817�LQ�'HODZDUH��D�SURMHFW�RI�WKH�8QLYHUVLW\�RI�'HODZDUH�&HQWHU�IRU�
&RPPXQLW\�5HVHDUFK�	�6HUYLFH��LV�D�FROODERUDWLYH�HIIRUW�RI�RYHU�IRUW\�RUJDQL]DWLRQV�WR�HQULFK�ORFDO�DQG�VWDWH�
GLVFXVVLRQ�FRQFHUQLQJ�ZD\V�WR�VHFXUH�EHWWHU�OLYHV�IRU�DOO�FKLOGUHQ�E\�SURYLGLQJ�SROLF\�PDNHUV�DQG�FLWL]HQV�ZLWK�
EHQFKPDUNV�RI�FKLOG�ZHOO-EHLQJ� 

7KLV�UHVHDUFK�ZDV�VXSSRUWHG�E\�WKH�$QQLH�(��&DVH\�)RXQGDWLRQ��WKH�6WDWH�RI�'HODZDUH��DQG�WKH�8QLYHUVLW\�RI�
'HODZDUH��:H�WKDQN�WKHP�IRU�WKHLU�VXSSRUW�EXW�DFNQRZOHGJH�WKDW�WKH�ILQGLQJV�DQG�FRQFOXVLRQV�SUHVHQWHG�LQ�WKLV�
UHSRUW�DUH�WKRVH�RI�WKH�DXWKRU�V��DORQH��DQG�GR�QRW�QHFHVVDULO\�UHIOHFW�WKH�RSLQLRQV�RI�WKHVH�RUJDQL]DWLRQV� 

3OHDVH�IHHO�IUHH�WR�FRS\�DOO�RU�SRUWLRQV�RI�WKLV�UHSRUW��:H�ZHOFRPH�IXUWKHU�GLVWULEXWLRQ�EXW�UHTXLUH�
DFNQRZOHGJHPHQW�RI�.,'6�&2817�LQ�'HODZDUH�LQ�DQ\�UHSURGXFWLRQ��TXRWDWLRQ�RU�RWKHU�XVH��.,'6�&2817��LV�D�
UHJLVWHUHG�WUDGHPDUN�RI�WKH�$QQLH�(��&DVH\�)RXQGDWLRQ�� 



 

.,'6�&2817�LQ�'HODZDUH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�	�6HUYLFH�������*RYHUQLQJ�'HODZDUH�LQ�WKH�7LPH�RI�&29,'-��  3DJH�� 

5HGXFLQJ�+HDOWK�&DUH�&RVWV��6XSSRUWV�WKH�
RQJRLQJ�ZRUN�RI�WKH�3ULPDU\�&DUH�5HIRUP�
&ROODERUDWLYH�WR�DFKLHYH�EHWWHU�KHDOWK�IRU�
'HODZDUHDQV�DW�D�ORZHU�FRVW�E\�IDFLOLWDWLQJ�WKH�
VKDULQJ�RI�GH-LGHQWLILHG�KHDOWK�H[SHQGLWXUH�
LQIRUPDWLRQ�DQG�IRVWHULQJ�WUDQVSDUHQF\�WKDW�LV�FULWLFDO�
WR�WKH�HIIHFWLYH�GHOLYHU\�RI�SULPDU\�FDUH�LQ�'HODZDUH� 

6%�����Z��6$�� 

 

35(-&29,'-���/(*,6/$7,21 

6HOHFW�/HJLVODWLRQ�$SSURYHG�)<���� 

7KLV�DQQXDO�OHJLVODWLYH�ZUDS-XS�KLVWRULFDOO\�KLJKOLJKWV�
OHJLVODWLRQ�SDVVHG�LQ�WKH�SUHYLRXV�VHVVLRQ�ZKLFK�
DIIHFW�FKLOGUHQ�DQG�WKHLU�IDPLOLHV��)<�����ZDV�\HDU�
WZR�RI�WKH����WK�*HQHUDO�$VVHPEO\��/HJLVODWLRQ�
LQWURGXFHG�E\�QRW�DFWHG�XSRQ�GXULQJ�WKH�ILUVW�\HDU�
ZDV�FDUULHG�RYHU�LQWR�WKH�VHFRQG�\HDU��6RPH�
OHJLVODWLRQ�ZDV�SDVVHG�SULRU�WR�WKH�PLG-0DUFK�FORVH�
RI�/HJLVODWLYH�+DOO�GXH�WR�&29,'-����+LJKOLJKWV�RI�
WKRVH�ELOOV�ZKLFK�DIIHFW�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�DUH�
OLVWHG� 

'(/$:$5(�&29,'-���5(/$7('�
/(*,6/$7,21 

0HGLFDO�0DULMXDQD�&DUG��5HTXLUHV�WKDW�D�UHJLVWU\�
LGHQWLILFDWLRQ�FDUG�VWDWH�WKH�W\SH�RI�FDUG�WKDW�LV�
LVVXHG�WR�FOHDUO\�LGHQWLILHG�TXDOLI\LQJ�DGXOW�SDWLHQWV��
TXDOLI\LQJ�SHGLDWULF�SDWLHQWV��GHVLJQDWHG�FDUHJLYHUV�
DQG�&%'-5LFK�SDWLHQWV�� 

6%���� 

3XEOLF�6FKRRO�&XUULFXOXP��5HTXLUHV�WKH�
'HSDUWPHQW�RI�(GXFDWLRQ�WR�HVWDEOLVK�DQG�
LPSOHPHQW�D�FXUULFXOXP�RQ�WKH�+RORFDXVW�DQG�
JHQRFLGH�IRU�VWXGHQWV�LQ�JUDGHV���WKURXJK����� 

+%�����Z��+$�� 

%XV�5LGHU�6DIHW\��&UHDWHV�D�SLORW�SURJUDP�IRU�WKH�
5HG�&OD\�6FKRRO�'LVWULFW�WR�XWLOL]H�H[WHUQDO�FDPHUD�
V\VWHPV�RQ�WKHLU�VFKRRO�EXVHV�WR�FDWFK�PRWRULVWV�
WKDW�LOOHJDOO\�SDVV�VFKRRO�EXVHV�DQG�WR�SXQLVK�WKHVH�
PRWRULVWV�E\�LVVXLQJ�WKHP�D�FLYLO�SHQDOW\�� 

+%�����Z��+$�� 

7UXDQF\��3URYLGHV�IRU�WKH�-XVWLFH�RI�WKH�3HDFH�
&RXUW�DQG�)DPLO\�&RXUW�WR�KDYH�FRQFXUUHQW�
MXULVGLFWLRQ�RYHU�WUXDQF\�PDWWHUV��PDQGDWHV�WKDW�
VFKRRO�SULQFLSDOV�DWWHPSW�WR�FRQIHU�ZLWK�D�WUXDQW�
FKLOG¶V�SDUHQWV�JXDUGLDQV�LQ�DQ�HIIRUW�WR�DGGUHVV�WKH�
FKLOG¶V�ODFN�RI�DWWHQGDQFH�SULRU�WR�ILOLQJ�D�FRPSODLQW�
ZLWK�D�FRXUW��UHWXUQV�)DPLO\�&RXUW�WKH�FRQVLGHUDWLRQ�
RI�FULPLQDO�FRQWHPSW�RI�VWXGHQWV�LQ�WUXDQF\�
SURFHHGLQJV��FODULILHV�WKDW�FKLOGUHQ�DGMXGLFDWHG�
WUXDQW�ZLWKLQ�WKH�-XVWLFH�RI�WKH�3HDFH�&RXUW�ZRXOG�
KDYH�WKH�ULJKW�WR�DSSHDO�WKH�ILQGLQJ�WR�WKH�)DPLO\�
&RXUW��UHPRYHV�WKH�UHTXLUHPHQW�RI�D�ERQG�IRU�DQ�
DSSHDO��LGHQWLILHV�WKH�FULWHULD�IRU�GHWHUPLQLQJ�

ZKHWKHU�D�FRPSODLQW�ZLOO�UHPDLQ�LQ�WKH�-XVWLFH�RI�WKH�
3HDFH�&RXUW�RU�EH�WUDQVIHUUHG�WR�)DPLO\�&RXUW�� 

+%���� 

9LUWXDO�*HQHUDO�$VVHPEO\��$GRSWV�UXOHV�RI�
SURFHGXUH�IRU�FRQGXFWLQJ�YLUWXDO�PHHWLQJV�RI�WKH�
*HQHUDO�$VVHPEO\�DQG�LWV�OHJLVODWLYH�FRPPLWWHHV�
GXULQJ�DQ�HPHUJHQF\� 

+&5��� 

,Q�DGGLWLRQ�WR�OHJLVODWLRQ�SDVVHG�LQ�WKH�SUHYLRXV�
VHVVLRQ�ZKLFK�DIIHFW�FKLOGUHQ�DQG�WKHLU�IDPLOLHV��WKLV�
\HDU¶V�ZUDS-XS�DOVR�LQFOXGHV�OHJLVODWLRQ�SDVVHG�
UHODWHG�WR�WKH�VWDWH¶V�JRYHUQDQFH�DQG�RSHUDWLRQV�
EHFDXVH�&29,'-���KDV�LPSDFWHG�WKH�YHU\�VWUXFWXUHV�
RQ�ZKLFK�RXU�FKLOGUHQ�UHO\�LQFOXGLQJ�SDUHQWV¶�DELOLW\�WR�
ZRUN�WR�VXSSRUW�WKHLU�IDPLOLHV��(QVXULQJ�VWDELOLW\�
ZLWKLQ�WKH�VWDWH¶V�LQIUDVWUXFWXUH�ZLOO�PLWLJDWH�QHJDWLYH�
LPSDFW�RQ�WKRVH�ZKR�DOUHDG\�IDFH�WKH�PRVW�
FKDOOHQJHV�LQFOXGLQJ�RXU�FKLOGUHQ� 

&29,'-���$1'�67$7(�
*29(51$1&(�	�23(5$7,216 

9LUWXDO�3XEOLF�0HHWLQJV��$PHQGV�WKH�)UHHGRP�RI�
,QIRUPDWLRQ�$FW��)2,$��WR�DOORZ�D�SXEOLF�ERG\�WR�KROG�
D�PHHWLQJ�HOHFWURQLFDOO\�LI�VSHFLILF�QRWLFH�DQG�SXEOLF�
DFFHVV�UHTXLUHPHQWV�DUH�PHW� 

66���IRU�6%���� 

'HDGOLQH�([WHQVLRQV��([WHQGV�VHYHUDO�OHJLVODWLYH�
WDVN�IRUFHV�DQG�FRPPLWWHHV�ZKR�QHHG�DGGLWLRQDO�
WLPH�WR�FRPSOHWH�WKH�QHFHVVDU\�ZRUN�WR�SUHSDUH�D�
UHSRUW�GXH�WR�&29,'-��� 

+%���� 

3URFXUHPHQW��$OORZV�WLPH�H[WHQVLRQ�SHUWDLQLQJ�WR�
SURFXUHPHQW�RI�JRRGV�DQG�VHUYLFHV�E\�VWDWH�
DJHQFLHV��SHUPLWV�HOHFWURQLF�PHDQV�RI�RSHUDWLRQV�
DQG�GLVSHQVHV�LQ-SHUVRQ�UHTXLUHPHQWV�IRU�ELGV�DQG�
5)3�UHVSRQVHV� 

+%���� 

3XEOLF�3URWHFWLRQV��0XOWLSOH�DFWV�SXW�LQWR�SODFH�WR�
SURWHFW�SXEOLF�IURP�LVVXHV�UHODWHG�WR�&29,'-���VXFK�
DV�SULFH�JRXJLQJ��DFFHVV�WR�PDUULDJH�OLFHQVHV�DQG�
DFFHVV�WR�QRWDUL]DWLRQV� 

6%������6%������6%���� 



 

.,'6�&2817�LQ�'HODZDUH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�	�6HUYLFH�������*RYHUQLQJ�'HODZDUH�LQ�WKH�7LPH�RI�&29,'-��  3DJH�� 

9RWH�E\�0DLO��3URYLGHV�IRU�YRWLQJ�E\�PDLO�IRU�WKH�
�����SULPDU\�DQG�JHQHUDO�HOHFWLRQV�DQG�VSHFLDO�
HOHFWLRQV�GXH�WR�WKH�HPHUJHQF\�FDXVHG�E\�&29,'-
����9RWLQJ�E\�PDLO�LV�DQ�DOWHUQDWLYH�WR��DQG�QRW�D�
UHSODFHPHQW�IRU��LQ-SHUVRQ�YRWLQJ��ZKLFK�UHPDLQV�DQ�
DYDLODEOH�RSWLRQ�WR�WKRVH�HOHFWRUV�QRW�YRWLQJ�E\�
DEVHQWHH�RU�PDLO�EDOORW� 

+%�����Z��+$�� 

 6HOHFW�/HJLVODWLRQ�$SSURYHG�)<���� 

&29,'-���$1'�7+(�5$&,$/�
-867,&(�029(0(17 

7HOHPHGLFLQH��6SHFLILHV�FDWHJRULHV�RI�RXW-RI-VWDWH�
KHDOWK�FDUH�SUDFWLWLRQHUV�ZKR�ZLOO�EH�DXWKRUL]HG�WR�
SUDFWLFH�WHOHPHGLFLQH�LQ�'HODZDUH�GXULQJ�WKH�VWDWH�
RI�HPHUJHQF\�RFFDVLRQHG�E\�&29,'-����DGGV�
UHJXODWLRQ�UHTXLUHPHQWV�DQG�VWDQGDUGV�RI�SUDFWLFH��
GHILQHV�WHFKQRORJ\�DFFHVV�DQG�UHTXLUHV�VDPH�
LQVXUDQFH�FRYHUDJHV�DV�XQGHU�H[LVWLQJ�ODZ��ZLWK�D�
VXQVHW�RI�-XO\���������� 

+6���IRU�+%�����Z��+$�� 

8QHPSOR\PHQW�,QVXUDQFH�3URJUDP�)OH[LELOLW\��
$XWKRUL]HV�6HFUHWDU\�RI�/DERU�WR�LVVXH�HPHUJHQF\�
UXOHV�DPHQGLQJ�VWDWH�8QHPSOR\PHQW�,QVXUDQFH�
&RGH�WR�HQKDQFH�IOH[LELOLW\�LQ�WKH�SURJUDP�WR�PHHW�
WKH�EXUGHQ�RI�WHPSRUDU\�OD\RIIV��LVRODWLRQ�DQG�
TXDUDQWLQH�VXIIHUHG�E\�'HODZDUH�HPSOR\HHV�DV�D�
UHVXOW�RI�WKH�&29,'-���SDQGHPLF�� 

+%���� 

(PSOR\HU�5HVSRQVLELOLWLHV�5HODWHG�WR�
8QHPSOR\PHQW�&RPSHQVDWLRQ��(QVXUHV�WKDW�
HPSOR\HUV�DUH�QRW�FKDUJHG�IRU�WKH�EHQHILW�ZDJHV�RI�
HPSOR\HHV�ZKR�WKH\�KDG�WR�WHUPLQDWH��IXUORXJK��RU�
OD\�RII�GXH�WR�WKH�HFRQRPLF�VKXWGRZQ�QHHGHG�WR�
UHVSRQG�WR�WKH�&29,'-���SXEOLF�KHDOWK�FULVLV��
'HSDUWPHQW�RI�/DERU�LQWHQGV�WR�XVH�RWKHU�VRXUFHV�RI�
IHGHUDO�IXQGV�WR�UHSD\�WKH�8QHPSOR\PHQW�,QVXUDQFH�
7UXVW�)XQG�IRU�WKH�&29,'-���UHODWHG�EHQHILWV�SDLG�
WR�WKHVH�FODLPDQWV�� 

+%���� 

(FRQRPLF�6XSSRUWV�IRU�5HVWDXUDQW�,QGXVWU\��
$OORZV�DQ�HQWLW\�WKDW�KDV�D�YDOLG�RQ-SUHPLVHV�OLFHQVH�
WR�VHOO�DOFRKRO�WR�FRQWLQXH�WR�VHOO�DOFRKROLF�
EHYHUDJHV�DV�SDUW�RI�WUDQVDFWLRQV�IRU�WDNH�RXW��
FXUEVLGH�RU�GULYH-WKURXJK�IRRG�VHUYLFHV�WR�ORQJV�DV�
FHUWDLQ�FRQGLWLRQV�DUH�PHW��DOORZV�D�OLFHQVHH�WR�
FRQWLQXH�WR�XVH�RXWGRRU�VHDWLQJ�IRU�VHUYLQJ�IRRG�DQG�
GULQNV�VR�ORQJ�DV�WKH�OLFHQVHH�VDWLVILHV�FHUWDLQ�
FRQGLWLRQV��DOORZV�WKH�&RPPLVVLRQHU�WR�WHPSRUDULO\�
VXVSHQG�D�OLFHQVH�RQO\�LI�WKH�&RPPLVVLRQHU�KDV�
UHDVRQDEOH�JURXQGV�WR�EHOLHYH�WKDW�SXEOLF¶V�VDIHW\�LV�
DW�ULVN�DQG�WKHUH�KDV�EHHQ�D�YLRODWLRQ�RI�WKH�ODZ��
DOORZV�WKH�&RPPLVVLRQHU�WR�KROG�KHDULQJV�E\�
HOHFWURQLF��WHOHSKRQH�RU�UHPRWH�PHDQV� 

+%�����Z��+$�� 

'LVSURSRUWLRQDWH�&29,'-���LOOQHVV�DQG�GHDWK�DPRQJ�
SHUVRQV�RI�FRORU�XQGHUVFRUHG�HTXLW\�LVVXHV�DFURVV�
RXU�FRPPXQLWLHV�DQG�VHYHUDO�KLJK�SURILOH�QDWLRQDO�
QHZV�VWRULHV�OHG�WR�D�FRQFXUUHQW�UDFLDO�MXVWLFH�
PRYHPHQW��6\VWHPLF�FKDQJH�WKDW�HOLPLQDWHV�EDUULHUV�
WR�VXFFHVV�EDVHG�RQ�UDFH�DQG�HWKQLFLW\�LV�RQH�VWHS�
WRZDUG�UHGXFLQJ�FKLOG�RXWFRPH�GLVSDULWLHV��
/HJLVODWLRQ�SDVVHG�UHODWHG�WR�GLVPDQWOLQJ�V\VWHPLF�
UDFLVP�LV�OLVWHG� 

'LVFULPLQDWLRQ�3URWHFWLRQV��)LUVW�OHJ�RI�D�
FRQVWLWXWLRQDO�DPHQGPHQW�WR�DGG�UDFH��FRORU�DQG�
QDWLRQDO�RULJLQ�WR�WKH�'HODZDUH�&RQVWLWXWLRQ�WR�
H[SOLFLWO\�GHFODUH�WKDW�SURWHFWLRQ�DJDLQVW�
GLVFULPLQDWLRQ�EDVHG�RQ�UDFH��FRORU�DQG�QDWLRQDO�
RULJLQ�LV�RQH�RI�'HODZDUH¶V�IXQGDPHQWDO�ULJKWV� 

6%���� 

5HPRYDO�RI�4XHVWLRQ�RQ�5DFH��5HPRYHV�WKH�
UHTXLUHPHQW�WKDW�DSSOLFDQWV�IRU�D�PDUULDJH�OLFHQVH�
VWDWH�WKHLU�UDFH�DV�SDUW�RI�WKH�DSSOLFDWLRQ�SURFHVV� 

6%���� 

8QHPSOR\PHQW�,QVXUDQFH�$SSHDOV��$XWKRUL]HV�
WKH�H[SDQVLRQ�RI�WKH�8QHPSOR\PHQW�,QVXUDQFH�
$SSHDOV�%RDUG�DQG�DXWKRUL]HV�LW�WR�KROG�PRUH�
KHDULQJV�LI�DQG�ZKHQ�QHFHVVDU\�WR�KHDU�
XQHPSOR\PHQW�LQVXUDQFH�DSSHDOV�DQG�ZLOO�VXQVHW�RQ�
-XQH�����������GHIHUV�H[WHQGHG�EHQHILWV�XQGHU�VWDWH�
OD\�XQWLO�DIWHU�WKH�SD\PHQW�RI�SDQGHPLF�HPHUJHQF\�
XQHPSOR\PHQW�FRPSHQVDWLRQ��DV�LV�UHTXLUHG�E\�WKH�
)HGHUDO�&RURQDYLUXV�$LG��5HOLHI�DQG�(FRQRPLF�
6HFXULW\��&$5(V��$FW� 

+%���� 

&29,'-���$1'�+($/7+ 

&29,'-���$1'�(03/2<0(17�
(&2120< 

&KRNH�+ROG�5HJXODWLRQ��&UHDWHV�WKH�FULPH�RI�
$JJUDYDWHG�6WUDQJXODWLRQ�GHILQHV�DV�D�ODZ-
HQIRUFHPHQW�RIILFHU��ZKLOH�DFWLQJ�ZLWK�WKH�SHUVRQ¶V�
RIILFLDO�FDSDFLW\��NQRZLQJO\�RU�LQWHQWLRQDOO\�XVHV�D�
FKRNHKROG�RQ�DQRWKHU�SHUVRQ��IXUWKHU�GHILQH�FKRNH�
KROG�MXVWLILFDWLRQ�RQO\�ZKHQ�WKH�RIILFHU�UHDVRQDEO\�
EHOLHYHV�GHDGO\�IRUFH�LV�ZDUUDQWHG�LQ�RUGHU�WR�
SURWHFW�WKH�OLIH�RI�D�FLYLOLDQ�RU�ODZ-HQIRUFHPHQW�
RIILFHU� 

+%���� 



 

.,'6�&2817�LQ�'HODZDUH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�	�6HUYLFH�������*RYHUQLQJ�'HODZDUH�LQ�WKH�7LPH�RI�&29,'-��  3DJH�� 

 &UDIWLQJ�(IIHFWLYH�3ROLF\ 

&281&,/6��&200,77((6�	�
7$6.�)25&(6 

,QWHQVLYH�ZRUN�JRHV�LQWR�FUDIWLQJ�HIIHFWLYH�SROLF\�
VROXWLRQV�IRU�'HODZDUH¶V�FKLOGUHQ��$Q�LPSRUWDQW�
FRPSRQHQW�LQ�WKLV�SURFHVV�LV�WKH�FUHDWLRQ�DQG�XVH�RI�
D�VWUXFWXUHG�ERG\�WR�DQDO\]H�DQG�UHFRPPHQG�
SRWHQWLDO�DFWLRQV��7R�WKLV�HIIHFW� 
 
· 6%�����LQFOXGHG�WKH�FUHDWLRQ�RI�D�/DZ�

(QIRUFHPHQW�$FFRXQWDELOLW\�7DVN�)RUFH� 
 
· +&5����ZDV�SDVVHG�WR�FUHDWH�WKH�*XQ�9LROHQFH�

3UHYHQWLRQ�7DVN�)RUFH��DQG� 
 
· +%�����ZDV�SDVVHG�WR�FUHDWH�WKH�%HKDYLRUDO�

+HDOWK�3ODQQLQJ�DQG�$GYLVRU\�&RXQFLO�WR�WKH�
'LYLVLRQ�RI�6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�� 

/(*,6/$7,21 

7KH�IXOO�WH[W�RI�WKH�)<�����6WDWH�%XGJHW�ELOO��%RQG�
ELOO�DQG�*UDQWV-LQ-DLG�ELOO�FDQ�EH�IRXQG�DW� 
 
· KWWS���OHJLV�GHODZDUH�JRY�2IILFHV�

&RQWUROOHU*HQHUDO�$SSURSULDWLRQ%LOOV 

'(/$:$5(¶6�/(*,6/$7,9(�
.,'6�&$8&86 

7KH�'HODZDUH�/HJLVODWLYH�.LGV�&DXFXV�HQMR\V�EL-
SDUWLVDQ�VXSSRUW�ZLWK�PHPEHUV�IURP�ERWK�WKH�
6HQDWH�DQG�+RXVH�RI�5HSUHVHQWDWLYHV��7KH�.LGV�
&DXFXV�EHOLHYH�WKDW�DOO�FKLOGUHQ�GHVHUYH� 
 
· WR�EH�IUHH�IURP�KXQJHU�DQG�SUHYHQWDEOH�GLVHDVH�

DQG�WR�UHFHLYH�UHJXODU�KHDOWK�FDUH� 
 
· D�VDIH�DQG�QXUWXULQJ�VWDUW�LQ�WKH�ILUVW�WKUHH�\HDUV�

RI�OLIH��LQFOXGLQJ�DFFHVV�WR�TXDOLW\�HDUO\�FKLOG�
FDUH� 

 

· DQ�HGXFDWLRQ�WKDW�SUHSDUHV�WKHP�WR�PHHW�WKH�
IXWXUH�DQG�LQVSLUHV�WKHP�WR�DFKLHYH�WKHLU�
SRWHQWLDO� 

 

· WR��JURZ�XS�IUHH�IURP�DEXVH��YLROHQFH�DQG�WKH�
GHYDVWDWLRQ�RI�DOFRKRO�DQG�RWKHU�GUXJV�� 

 

· D�VHFXUH�IXWXUH�DQG�WR�JURZ�XS�LQ�DQ�
HFRQRPLFDOO\�VWDEOH�IDPLO\�DQG 

 

· WR�OLYH�LQ�D�FRPPXQLW\�WKDW�SURYLGHV�D�FOHDQ��
VDIH�HQYLURQPHQW�ZLWK�HFRQRPLF�RSSRUWXQLW\�IRU�
DOO�� 

'HODZDUH¶V�/HJLVODWXUH�LV�PDGH�XS�RI�WKH�6HQDWH�
DQG�WKH�+RXVH�RI�5HSUHVHQWDWLYHV��%RWK�ERGLHV�
DUH�FRPSRVHG�RI�HOHFWHG�RIILFLDOV��ZKRVH�GLVWULFWV�
DUH�GHWHUPLQHG�EDVHG�RQ�SRSXODWLRQ��,Q�RUGHU�WR�
EH�D�PHPEHU�RI�WKH�'HODZDUH�/HJLVODWXUH��D�
SHUVRQ�PXVW�EH�D�8�6��FLWL]HQ��KDYH�EHHQ�D�
'HODZDUH�UHVLGHQW�IRU�WKUHH�\HDUV�DQG�KDYH�OLYHG�
LQ�WKHLU�KRPH�GLVWULFW�IRU�D�PLQLPXP�RI�RQH�\HDU�
SUHFHGLQJ�WKH�HOHFWLRQ��$GGLWLRQDOO\��WKHUH�DUH�
PLQLPXP�DJH�UHTXLUHPHQWV�IRU�VHUYLQJ�LQ�RIILFH��
6HQDWRUV�PXVW�EH�DW�OHDVW����DQG�5HSUHVHQWDWLYHV�
PXVW�EH�DW�OHDVW�����$OO�RI�'HODZDUH¶V�HOHFWHG�
OHJLVODWRUV�VHUYH�RQ�D�SDUW-WLPH�EDVLV�DQG�PRVW�RI�
'HODZDUH¶V�HOHFWHG�OHJLVODWRUV�KDYH�RWKHU�
HPSOR\PHQW� 

)LQG�PRUH�LQIRUPDWLRQ�RQ�'HODZDUH¶V�OHJLVODWLYH�
SURFHVV�DW� 

· KWWSV���OHJLV�GHODZDUH�JRY 

.,'6�&2817�LQ�'HODZDUH�3URMHFW�7HDP 

-DQLFH�%DUORZ��'LUHFWRU�	�3ROLF\�6FLHQWLVW 

(ULQ�/\QFK��$VVLVWDQW�3ROLF\�6FLHQWLVW 

.,'6�&2817�LV�D�QDWLRQDO�DQG�VWDWH-E\-VWDWH�
HIIRUW�RI�WKH�$QQLH�(��&DVH\�)RXQGDWLRQ�WR�WUDFN�
WKH�ZHOO-EHLQJ�RI�FKLOGUHQ�LQ�WKH�8QLWHG�6WDWHV��
.,'6�&2817�LQ�'HODZDUH��D�SURMHFW�RI�WKH�
8QLYHUVLW\�RI�'HODZDUH�&HQWHU�IRU�&RPPXQLW\�
5HVHDUFK�	�6HUYLFH��LV�D�FROODERUDWLYH�HIIRUW�RI�
RYHU�IRUW\�RUJDQL]DWLRQV�WR�HQULFK�ORFDO�DQG�VWDWH�
GLVFXVVLRQ�FRQFHUQLQJ�ZD\V�WR�VHFXUH�EHWWHU�OLYHV�
IRU�DOO�FKLOGUHQ�E\�SURYLGLQJ�SROLF\�PDNHUV�DQG�
FLWL]HQV�ZLWK�EHQFKPDUNV�RI�FKLOG�ZHOO-EHLQJ� 

$OO�OHJLVODWLRQ�LQWURGXFHG�GXULQJ�WKH�WZR-\HDU�
VHVVLRQ�RI�*HQHUDO�$VVHPEO\�����FDQ�EH�IRXQG�DW� 
 
· KWWS���OHJLV�GHODZDUH�JRY�$OO/HJLVODWLRQ 

)<�����67$7(�%8'*(7 


