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����� ,QWURGXFWLRQ�DQG�DSSURDFK

,QWURGXFWLRQ $FFRUGLQJ�WR�WKH�:RUOG�+HDOWK�2UJDQLVDWLRQ�5HSRUW�RQ�&RXQWU\�&RRSHUDWLRQ�6WUDWHJ\������±
������ WKH�KHDOWK� RI�WKH�SRSXODWLRQ� LQ�&DPERGLD� KDV�LPSURYHG�� +RZHYHU��FKDOOHQJHV� DUH�VWLOO�
SUHVHQW SDUWLFXODUO\� LQ PDWHUQDO��FKLOG� DQG�QHRQDWDO�PRUWDOLW\� 7KH�+HDOWK�6HFWRU�LQ�&DPERGLD�
KDV� EHHQ� WDUJHWHG RYHU� WKH� SDVW� \HDU� E\� WKH� ,QWHUQDWLRQDO� 'HYHORSPHQW� DQG� &RRSHUDWLRQ�
&RPPXQLW\� DQG� WKH� GRQRU� IXQGLQJ� DPRXQWHG� WR� DSSUR[LPDWHO\� 86�� ���� PLOOLRQ� �:+2�

UHSRUW���

7KH� &]HFK� 5HSXEOLF� KDV� EHHQ� VXSSRUWLQJ� &DPERGLD� LQ� VHYHUDO� SURMHFWV� UXQ� E\� QRQ�
JRYHUQPHQWDO�RUJDQLVDWLRQV� 7KH &]HFK�'HYHORSPHQW�$JHQF\�SDUWLFLSDWHV�LQ�WKH�GHYHORSPHQW�
RI ELODWHUDO� FRRSHUDWLRQ�ZLWK�&DPERGLD�IRU�WKH�SHULRG������ ������ZKRVH�IRFXV�ZLOO� EH�DPRQJ�
RWKHUV�VXSSRUW�WR�LQFOXVLYH� VRFLDO�GHYHORSPHQW��:LWKLQ� WKLV�IUDPHZRUN��WKH�KHDOWK VHFWRU�LV�RQH�
RI�WKH�DUHDV� DQG�WKH�SDUWLFXODU IRFXV VKRXOG�EH�RQ�PDWHUQDO�KHDOWK�DQG�FKLOG� FDUH�

7KH�IRFXV�RQ� WKH� KHDOWK� VHFWRU� IDOOV�ZLWKLQ� WKH�IUDPHZRUN� RI� WKH� 6XVWDLQDEOH�'HYHORSPHQW�
*RDOV� DQG�6'*����*RRG� +HDOWK���&DPERGLD� KDV�WKLV� JRDO� UHSUHVHQWHG�LQ LWV� VWUDWHJ\�IRU�WKH�
FRPLQJ� \HDUV��$FFRUGLQJ� WR�WKH�81�5DSLG�,QWHJUDWHG�$VVHVVPHQW��WKH�*RDO��� LV�GHVFULEHG LQ�

WKH�1DWLRQDO�3ODQ�ZLWK�WKH�IRFXV�RQ�UHGXFLQJ�PDWHUQDO��QHZ�ERUQ DQG�FKLOG�PRUWDOLW\��

7KH�VWXG\� UHTXHVWHG�E\� WKH�&]HFK�'HYHORSPHQW�$JHQF\� FRQFHQWUDWHV�RQ� WKH�6'*� ��DQG�LV�
LQWHQGHG� WR� IXUWKHU� DQDO\VH�DQG� DVVHVV�WKH�VLWXDWLRQ� DQG�QHHGV�RI� WKH� FRXQWU\� UHJDUGLQJ LWV�
FRPPLWPHQWV�DV�ZHOO�DV�DFWRUV�LQYROYHG� LQ�WKH�SDUWLFXODU DUHD�RI�PDWHUQDO�KHDOWK�DQG�FKLOGFDUH��

3XUSRVH RI�
WKH�VWXG\

7KH�VXEMHFW RI�WKLV� FDOO� IRU�VHUYLFHV�LV� WR�SURYLGH� DQDO\VLV� RI�WKH�FXUUHQW�VWDWXV�RI� WKH�KHDOWK�
V\VWHP�LQ�&DPERGLD�ZLWK�WKH�IRFXV�RQ�PDWHUQDO�KHDOWK�DQG�FKLOGFDUH�DQG�DQDO\VLV�RI�WKH�QHHGV�
RI�WKH�ORFDO�FRPPXQLW\� LQ�WKLV�VSHFLILF�DUHD�RI WKH KHDOWK�VHUYLFHV�SURYLGHG�WR�WKHP��

$SSURDFK� 7KH� UHVHDUFK�VWXG\� ZLOO� FRQVLVW� RI� D� GHVN� UHYLHZ� RI UHOHYDQW�*RYHUQPHQWDO�DQG� GRQRU�
GRFXPHQWV DQG�TXDOLWDWLYH�ILHOG�VWXG\ YLVLWV � 7KH�PDMRULW\�RI�WKH�DVVLJQPHQW�ZLOO�EH�UHODWHG
WR� WKH DQDO\VLV� RI� VXFK�GRFXPHQWV� DV�VWDWLVWLFV�� JRYHUQPHQW� SURJUDPV� DQG�VWUDWHJLHV RI� WKH�
0LQLVWU\� RI�+HDOWK��0LQLVWU\�RI�3ODQQLQJ�DQG�WKH�0LQLVWU\� RI�,QWHULRU�DQG�RWKHU�UHOHYDQW�DFWRUV��
UHSRUWV�RI�IRUHLJQ�GRQRUV�DQG�LQWHUQDWLRQDO� RUJDQLVDWLRQV�� 7KH�GHVN�UHYLHZ�RI�WKH�GRFXPHQWV�
ZLOO� EH�VXSSRUWHG E\� LQFRUSRUDWLQJ� GDWD� IURP� ILHOG� YLVLWV GXULQJ�ZKLFK� GDWD ZLOO� EH�
FROOHFWHG�WR�HVWDEOLVK�D�EDVHOLQH�RQ�WKH�VLWXDWLRQ�DQG�QHHGV�RI�WKH�YDULRXV�FRPPXQLWLHV ��

7KH�VWXG\� ZLOO� EH� GLYLGHG LQWR� �� SKDVHV�� HDFK�KDYLQJ D UHVSHFWLYH�GHOLYHUDEOH� WKDW�ZLOO� EH�
DYDLODEOH�WR�&]HFK�'HYHORSPHQW�$JHQF\�IRU�FRPPHQWLQJ� DQG�IRU�IXUWKHU�GLVFXVVLRQ�LI�GHHPHG�
QHFHVVDU\��

7KH�H[SHFWHG�RXWSXWV�DUH�

�� 'HVN�UHSRUW�DYDLODEOH� IRU�D�UHYLHZ�EHIRUH�WKH�ILQDO� ILHOG� YLVLW WR�LGHQWLI\� SRVVLEOH� JDSV�RU�
ILQH�WXQH�WKH�IRFXV�RI�WKH�VWXG\��

�� 'UDIW�5HSRUW�DIWHU WKH�ILQDO�ILHOG�ZRUN��UHVSRQGLQJ�WR�DOO�UHTXLUHPHQWV�VHW�RXW�IRU�WKLV�VWXG\�
E\�WKH�&]HFK�'HYHORSPHQW�

�� )LQDO UHSRUW�ZLWK�IHHGEDFN�FRQVLGHUHG�

�:+2�² &DPERGLD�:+2�FRXQWU\�VWUDWHJ\������������²
KWWS���DSSV�ZKR�LQW�LULV�ELWVWUHDP����������������:352B����B'30B���BHQJ�SGI"XD �
�KWWS���NK�RQH�XQ�RUJ�FRQWHQW�GDP�XQFW�FDPERGLD�GRFV�5,$B7HPSODWH��������&RXQWU\���6'*���3URILOHB��2FW�����SGI
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7KH�SUHVHQWHG�WKH�WHDP�KDV�SUHYLRXV� H[SHULHQFH�LQ� WKH�FRXQWU\�DQG D VRXQG XQGHUVWDQGLQJ�RI�
LWV�KHDOWK�V\VWHP��ZKLFK�ZLOO� HQDEOH�WKHP�WR�KDYH�D�VROLG�VWDUW�SRLQW�ZLWK�WKH�VWXG\���

7KH�WHDP�ZLOO� GLYLGH� WKH�WDVNV�DFFRUGLQJ�WR�WKHLU�H[SHUWLVH�DQG�VWUHQJWK�LQ�UHVHDUFK�DQG�FRXQWU\�
FRQWH[WXDO� NQRZOHGJH��:H�IRUHVHH�FORVH�FRRSHUDWLRQ�DPRQJ�WKH�WHDP�PHPEHUV�ZKR�
DOVR� KDYH� SUHYLRXV� ZRUNLQJ� H[SHULHQFH� WRJHWKHU� RQ� DVVLJQPHQWV� IRU� RWKHU�
LQWHUQDWLRQDO� GHYHORSPHQW� DQG� FRRSHUDWLRQ DFWRUV �� 7KHUHIRUH�� WKH� KDUPRQLF�
FRRSHUDWLRQ�RI�WKH�WHDP�LV�JXDUDQWHHG�

����� 0HWKRGRORJ\

0HWKRGRORJ\ 7KH�WHDP�ZLOO� HQJDJH�YDULRXV�UHVHDUFK�PHWKRGV�WR�IXOILO� WKH�DVVLJQPHQW ZKLOH� EXLOGLQJ� RQ�WKH�
NQRZOHGJH� DQG� H[SHUWLVH� LQ� WKH� KHDOWK� VHFWRU�DQG� WKH� JHRJUDSKLFDO� UHJLRQ�� 2QH� WKH� WHDP�
PHPEHUV�LV�D�QDWLRQDO KHDOWK H[SHUW DQG�LV�OLYLQJ�LQ�&DPERGLD��7KH�WHDP ZLOO�EHQHILW�IURP�
KLV RQJRLQJ�SUHVHQFH�LQ�WKH�FRXQWU\� GXULQJ� WKH�SURMHFW�LPSOHPHQWDWLRQ DV�ZHOO� DV� KLV�
NQRZOHGJH� RI� WKH�KHDOWK� VHFWRU�V\VWHPV�DW�DOO� WKH�UHTXLUHG�OHYHOV� UHTXHVWHG�XQGHU�WKLV� VWXG\�
�QDWLRQDO�� SURYLQFLDO� DQG�FRPPXQLW\� OHYHO�RI�KHDOWK�V\VWHPV���$OVR��WKH�QDWLRQDO�KHDOWK�H[SHUW�
ZLOO� EH�DEOH�WR�SURYLGH�DQDO\VLV�RI� WKH�YDULRXV�QDWLRQDO� SROLFLHV�DQG�ODZV� SURYLGHG�LQ�
.KPHU�ODQJXDJH�RQO\�

7KH�SURMHFW�LPSOHPHQWDWLRQ� ZLOO� EH�GLYLGHG� LQ� WKUHH SKDVHV��QDPHO\�

�� 3KDVH�,�± 'HVN�VWXG\�)LHOG�PLVVLRQ�,�

�� 3KDVH�,,�± $QDO\VLV DQG�SUHOLPLQDU\�ILQGLQJV

�� 3KDVH�,,,�± &RQVHQVXV��)LHOG�PLVVLRQ�,,��DQG�GUDIW�UHSRUW�

$�UDQJH�RI�PHWKRGV�ZLOO� EH�XVHG IRU�WKH�FROOHFWLRQ� RI�TXDQWLWDWLYH� DQG�TXDOLWDWLYH� GDWD��ZKLFK�
ZLOO� IDFLOLWDWH�WULDQJXODWLRQ� RI�ILQGLQJV� WR�YHULI\�WKH�GDWD�FROOHFWHG��

0HWKRGV�IRU�GDWD�FROOHFWLRQ�ZLOO� LQFOXGH�� LQWHU�DOLD�

� 5HYLHZ�RI�H[LVWLQJ� GRFXPHQWV�IURP�JRYHUQPHQW�DQG�RWKHU�DFWRUV�LQ�WKH�KHDOWK�VHFWRU�
LQ�&DPERGLD��

� )RFXV�JURXS� GLVFXVVLRQV�� LQWHUYLHZ�ZLWK� NH\�LQIRUPDQWV� �RQ� FHQWUDO�� SURYLQFLDO� DQG�
2'�OHYHO��DQG�RWKHU�SRVVLEOH�PRGHV�RI�GDWD�FROOHFWLRQ� LI�GHHPHG�VXLWDEOH�DQG�QHFHVVDU\�
ZLOO� EH�PDLQO\� DSSOLHG� WR VHUYLFH�XVHUV�DQG�VHUYLFH�SURYLGHUV�WR�UHDFK�D�ODUJHU�JURXS�RI�
UHVSRQGHQWV�

7KH�VWXG\�PXVW�EH�DEOH�WR�EDVH�LWV�ILQGLQJV� RQ�D�FRPSUHKHQVLYH VHW�RI�UHFHQW�DQG�UHOLDEOH� GDWD��
ZKLFK�DUH�YHULILDEOH� �WUDFHDEOH���WR�HQJHQGHU�D�KLJK� OHYHO�RI�FRQILGHQFH�DPRQJ�VWDNHKROGHUV�LQ�
WKH�YDOLGLW\� RI�WKH�GDWD�DQG�WKH�FRQFOXVLRQV� SUHVHQWHG��7KH�WHDP�LQWHQGV WR�DSSO\�WKLV�LQ�WKHLU�
VWXG\� 7KH�ZD\�WKH�WHDP�SODQV� WR� FRRSHUDWH�ZLWK�YDULRXV� DFWRUV�DQG�WKH�ORFDO� FRPPXQLW\� LV�
IXUWKHU�HODERUDWHG�RQ�LQ�WKH�IROORZLQJ� VHFWLRQV�
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'LVWULEXWLRQ�
RI�WKH�
UHVHDUFK�
DUHDV�SHU�
SKDVH

7DNLQJ� LQWR� DFFRXQW�WKH�IDFW�WKDW�WKH�NH\�DUHDV�RI�WKH�UHVHDUFK�VWXG\� WR�EH�DGGUHVVHG�DUH�LQWR�
YDULRXV� GHJUHH�OLQNHG� WR� HDFK�RWKHU�ZH�GR� QRW� IRUVHHV�D� FOHDU� GLYLVLRQ� RI� WKHP�LQ� WHUPV�RI�
VHTXHQFH�RI�DFWLYLWLHV RU�EHWZHHQ�WKH�LQGLYLGXDO� SKDVHV��7KH�SURMHFW�WHDP�LV�OLNHO\� WR�UHYLVLW�
VRPH�XQGHUWDNHQG�DFWLYLWLHV� DW�D�ODWHU�VWDJH�IRU�H[DPSOH�WR�WLDQJXODWH�DQG YHULI\�WKH�SUHYLRXV�
JDWKHUHG LQIRUPDWLRQ�� $V�PHQWLRQHG�DERYH��D�SDUW�RI�WKH�VWXG\ ZLOO� EH�GRQH�KRPH�EDVHG��PD[��
��� ZRUNLQJ� GD\V�� DQG� WKH� UHPDLQLQJ ZRUNLQJ� GD\V� ���� ZRUNLQJ GD\V�� ZLOO� EH� VSHQW� LQ�
&DPERGLD�WR�FRPSOHWH�WKH�FROOHFWLRQ� RI LQIRUPDWLRQ LQ�WKH�ILHOG�� DQDO\VLV DQG�YHULILFDWLRQ� DQG�
WR�HVWDEOLVK�D FRQVHQVXV DPRQJ�WKH�NH\�DFWRUV�RQ�WKH�UHVHDUFK�ILQGLQJV DQG�FRQFOXVLRQV�

+RZHYHU��ZH�WHQWDWLYHO\�ZH�IRUHVHH�WKH�IROORZLQJ�UHVHDUFK�DUHDV�FRQGXFWHG�PDLQO\�GXULQJ�WKH�
FRUUHVSRQGLQJ� SKDVHV��

5HVHDUFK�DUHD 3KDVH
� 3URJUDPV�DQG� OHJLVODWLYH� UHJXODWLRQV� IRFXVLQJ� RQ� PDWHUQDO� DQG�

FKLOGFDUH�PDWWHUV��LQFOXGLQJ� PDOQXWULWLRQ� DQG�PRUWDOLW\
3KDVH�,�3KDVH�,,

� %DVHOLQH�VWXG\ 3KDVH�,�3KDVH�,,
� 7KH� FXUUHQW� JRYHUQPHQW� QRQ�JRYHUQPHQWDO DQG� LQWHUQDWLRQDO�

SURJUDPPHV� IRFXVLQJ� RQ� VRFLDO�KHDOWK� LQVXUDQFH�� LQFOXGLQJ� WKH�
OLQNDJHV� WR� WKH�&DPERGLDQ� KHDOWK� HTXLW\� IXQG�� ,'�SRRU�� 166)��
6+33��WKH�PXOWL�GRQRU IXQGHG�+HDOWK�(4,3 DQG�RWKHUV

3KDVH� ,�3KDVH�
,,�3KDVH�,,,

� $FFHVV�WR�KHDOWK� FDUH�IRU�YDULRXV� JURXSV� RI�WKH�SRSXODWLRQ� ZLWK�
WKH�IRFXV�RQ�WKH�YXOQHUDEOH�SRSXODWLRQ� �SRYHUW\��HWKQLF�PLQRULWLHV��
XQUHJLVWHUHG�SRSXODWLRQ� �QR�ELUWK�FHUWLILFDWHV���

3KDVH� ,�3KDVH�
,,�3KDVH�,,,

� 7KH� VFRSH� RI� WKH� VHUYLFHV� SURYLGHG� DQG� WKH� UROH� RI� WKH� KHDOWK�
IDFLOLW\� FDWHJRULHV�LQ� WKH�DUHD�RI�FDUH�RI�PDWHUQDO�DQG�FKLOG� FDUH��
LQFOXGLQJ� DQ\�IRFXV�RQ�PDOQXWULWLRQ

3KDVH�,�3KDVH�,,

� 1HHGV�DVVHVVPHQW�RI�WKH�ORFDO�FRPPXQLWLHV� LQ�WKH�DUHD�RI�PDWHUQDO�
KHDOWK�DQG�FKLOG�FDUH

3KDVH�,�3KDVH�,,

� 6WDNHKROGHU¶V�DQDO\VLV�DQG�SRVVLEO\� PDSSLQJ� RI�DFWRUV�SURYLGLQJ�
PDWHUQDO�DQG�FKLOG� FDUH�LQ�&DPERGLD�

3KDVH� ,�3KDVH�
,,�3KDVH�,,,

0HWKRGV�IRU�
GDWD�
FROOHFWLRQ

*HRJUDSKLFDOO\�� WKH�WHDP�ZLOO� FROOHFW� DYDLODEOH� LQIRUPDWLRQ� RQ� WKH�FRXQWU\� OHYHO� DQG�VFDOH�LW�
GRZQ�WR�GDWD�FROOHFWHG�RQ�WKH�OHYHO RI�FRPPXQLWLHV�� 7KH�YDULRXV�OHYHOV�ZLOO� GHPDQG�GLIIHUHQW�
PHDQV� DQG� PHWKRGV� RI� HQJDJHPHQW� RI� WKH� WHDP� DQG� WKH� DFWRUV� LQYROYHG�� 7KH� WHDP� KDV
LGHQWLILHG� WKH� QHHG� WR� FROOHFW�GDWD� RQ� WKH� IROORZLQJ� OHYHOV�� �L�� ,QWHUQDWLRQDO� OHYHO
�,QWHUQDWLRQDO� SOD\HUV�DFWLYH�LQ� KHDOWK� VHFWRU����LL��1DWLRQDO�OHYHO �YDULRXV�PLQLVWULHV� GLUHFWO\�
LQYROYHG� LQ�WKH�KHDOWK�VHFWRU�DQG�PDWHUQDO�KHDOWK�DQG�FKLOGFDUH����LLL�� 6XE�QDWLRQDO �3URYLQFLDO
OHYHO��� DQG��LY��2SHUDWLRQDO�'LVFULFW��2'��DQG�&RPPXQLW\�OHYHO� 7KH�WHDP�ZLOO�JHW LQ�FRQWDFW�

GLUHFWO\�ZLWK�WKH�YDULRXV�DFWRUV�RQ�HDFK�OHYHO��

7DUJHWHG�
6WDNHKROGHUV�
LQ�WKH�KHDOWK�
VHFWRU

2Q WKH�LQWHUQDWLRQDO�OHYHO��WKH�WHDP�ZLOO�LGHQWLI\� GXULQJ�WKH�GHVN�UHVHDUFK�WKH�GLIIHUHQW DFWRUV�
LQYROYHG� LQ� WKH� KHDOWK� VHFWRU�DQG� WKH�PDWHUQDO� KHDOWK� DQG� FKLOG� FDUH�DUHD� LQ� SDUWLFXODU� LQ�
&DPERGLD��7KRVH�DFWRUV�ZLOO� EH�IRU�H[DPSOH�WKH�YDULRXV� ,1*2V�DFWLYH�LQ� WKH�DUHD�RI�KHDOWK��
WKH� 81� RUJDQLVDWLRQV� �81)3$��81,&()�� :+2��� *,=�� *)$�� 7KH� WHDP� ZLOO� VHHN� DQ\�
LQIRUPDWLRQ� GHHPHG�QHFHVVDU\�IURP WKRVH�DFWRUV��,Q�SDUWLFXODU� WKHLU�JHRJUDSKLFDO� UHDFK��W\SH�
RI�VHUYLFHV��WDUJHW�FRPPXQLWLHV� HWF��7KH�WHDP�ZLOO� DOVR�WU\�WR�DQDO\VH�LQWR�WKH�SRVVLEOH�H[WHQW
WKHLU� DFWLYLWLHV� DQG�SODQQHG� LQWHUYHQWLRQV� DQG�SURJUDPPHV� IRU�WKH�\HDUV�WR�FRPH�WR�LGHQWLI\�
SRVVLEOH� RYHUODSSLQJ��

2Q�WKH�QDWLRQDO�OHYHO��WKH�WHDP�ZLOO� LQIRUP� GLUHFWO\� DQ\�FRQFHUQHG�DXWKRULWLHV� HVSHFLDOO\� WKH�
0LQLVWU\� RI�+HDOWK�DQG�WKHLU�VXE�QDWLRQDO� OHYHOV�WR�UHTXHVW�WKHLU�VXSSRUW�LQ�SURYLGLQJ� WKH�WHDP�

� ,W�LV�DVVXPHG WKDW�WKH�&]HFK�'HYHORSPHQW�$JHQF\�ZLOO�SURYLGH�WKH�WHDP�ZLWK�DQ�LQWURGXFWLRQ�OHWWHU�ZLWK�WHDPV·�PDQGDWH�WR�
IDFLOLWDWH�LQWHUHVW�IURP�WKH�JRYHUQPHQWDOERGLHV�LQ�SDUWLFXODU��
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ZLWK�UHOHYDQW�GDWD�LQFOXGLQJ� WKHLU�VWDWLVWLFV�RQ�KHDOWK�DQG�PDWHUQDO�DQG�FKLOG� KHDOWK�LQ�SDUWLFXODU��
OHYHOV�RI�PDOQXWULWLRQ� DQG�DQ\�RWKHU�LQIRUPDWLRQ� WKH�WHDP�FRQVLGHUV�DSSURSULDWH�IRU�WKH�SXUSRVH�
RI WKLV�VWXG\��7KH�SRVVLEOH� DFWRUV�RQ�WKLV�OHYHO�ZLOO� EH� 0LQLVWU\� RI�+HDOWK��1DWLRQDO�&HQWUH IRU�
0DWHUQDO�DQG�&KLOG�+HDOWK��0LQLVWU\� RI�3ODQQLQJ�� +�(TXLS�GRQRUV��86$,'�HWF��

2Q WKH�2' OHYHO��WKH�SURYLQFLDO� KRVSLWDOV� DQG�GLVWULFW KRVSLWDOV� DUH�SURYLGLQJ� 0DWHUQDO�DQG�
&KLOG� +HDOWK�VHUYLFHV�LQFOXGLQJ� HPHUJHQF\�PDWHUQDO�DQG�QHRQDWH�VHUYLFHV��7KH�GDWD�REWDLQHG
IURP�WKRVH�ZLOO� EH�JDWKHUHG�GLUHFWO\�IURP�SUH�LGHQWLILHG� KRVSLWDOV�� E\�PHDQV�RI JRLQJ� LQWR� WKH�
2'V DQG�GLUHFWO\� YLVLWLQJ� WKRVH�KRVSLWDOV�KHDOWK� FHQWUHV��7KH�VHOHFWLRQ�RI�WKRVH�ZLOO� EH�EDVHG�
RQ�WKH�GDWD�IURP�WKH�GHVN�UHVHDUFK�DQG�DQDO\VLV�DQG�ZLOO� EH�EDVHG RQ�YDULRXV�LQGLFDWRUV� �W\SH�
RI�VHUYLFHV�SURYLGHG��JHRJUDSKLF�ORFDWLRQ� UHODWHG�WR�SRSXODWLRQ� UHSUHVHQWDWLRQ�HWF��

2Q� WKH�FRPPXQLW\� OHYHO��KHDOWK� FDUH� LV� VXSSRUWHG E\� FRPPXQLW\� YROXQWHHUV� IRFXVLQJ� RQ�
PDWHUQDO�DQG�FKLOG� FDUH�HGXFDWLRQ�� VFUHHQLQJ�IRU�FKLOG� PDOQXWULWLRQ�� SUHYHQWLQJ� VHYHUH�FKLOG�
DQG� PDWHUQDO� LOOQHVVHV� DQG� FRPSOLFDWHG� UHODWHG� REVWHWULF� FDVHV�� 7KH� VHOHFWLRQ� RI� WKH�
FRPPXQLWLHV� ZLOO� DJDLQ�EH�EDVHG RQ�WKH�VDPH�PHWKRGV�DV�RI�WKH�GLVWULFW�OHYHO��,W�ZLOO� WDNH�LQWR�
DFFRXQW�WKH�SRVVLELOLW\� RI�PDNLQJ�D�FRPSDULVRQ�VWXG\ DQG�IRU�WKLV�SXUSRVH WKH�WHDP�ZLOO�LGHQWLI\�
FRPPXQLWLHV� LQ GLIIHUHQW� JHRJUDSKLFDO� DUHDV��7KH� GDWD� FROOHFWHG� ZLOO� EH� GRQH� E\� YLVLWV� WR�
FRPPXQLWLHV� DQG�E\�HQJDJLQJ�UHVHDUFK�YDULRXV�PHWKRGV�WR�LGHQWLI\ WKH�QHHGV��7KHVH�ZLOO�EH�LQ�
WKH�IRUP�RI�VPDOO� TXHVWLRQQDLUHV�� )*'V�VHPL�VWUXFWXUHG�LQWHUYLHZV�ZLWK�WKH�KHDOWK�YROXQWHHUV�
HWF��7KH�DFWXDO�XVH�RI�WKH�UHVHDUFK�PHWKRGV�ZLOO� EH�GHILQHG�DW�WKH�VWDUW�RI�WKH�SURMHFW�DQG�ZLOO�
YDU\�DFFRUGLQJ�WR�WKH�W\SH�RI�LQIRUPDQW��

5HODWLRQVKLSV�
ZLWK�WKH�
VWDNHKROGHUV

%RWK�H[SHUWV�KDYH�ZHOO� HVWDEOLVKHG� FRQWDFWV�DW�YDULRXV� OHYHOV� RI�WKH�JRYHUQPHQW� LQVWLWXWLRQV�
DQG�FDQ�QDYLJDWH�WKHPVHOYHV�TXLFNO\� ZLWK�UHJDUG�ZKR�WR�FRQWDFW�IRU�ZKDW��$OVR�WKH�QDWLRQDO�
KHDOWK� H[SHUW� KDV�H[WHQVLYH� H[SHULHQFH�DQG� NQRZOHGJH� RI� WKH�YDULRXV� SOD\HUV� LQ� WKH�KHDOWK�
VHFWRU��ERWK�JRYHUQPHQW�� ORFDO�1*2�DQG�,1*2V�DV�ZHOO�DV LQWHUQDWLRQDO�RUJDQLVDWLRQ��DQG�LV�
WKHUHIRUH�DEOH�WR�SURYLGH� TXLFN� DQG�VPRRWK� FRQQHFWLRQ� WR�WKRVH�LQ� WHUPV�RI�UHTXHVWLQJ� WKHLU�
FRRSHUDWLRQ�DQG�SURYLGLQJ� LQIRUPDWLRQ� RQ�WKH�0DWHUQDO�DQG�FKLOG�KHDOWK�

:D\V�RI�
FROOHFWLQJ�
LQIRUPDWLRQ

7KH�GLYLVLRQ� RI�DFWRUV�DQG�WKH�PRGH�IRU� GDWD�FROOHFWLRQ� ZLOO� EH�GLVWULEXWHG DPRQJ� WKH�WHDP�
EDVHG�RQ�WKHLU�PHULWV��%HQHILFLDO� LV�WKH�IDFW�RI�RQH�RI�WKH�WHDP�PHPEHUV��.H\�1DWLRQDO�KHDOWK�
H[SHUW��LV�OLYLQJ� LQ�&DPERGLD�DQG�WKHUHIRUH�ZLOO� EH�DYDLODEOH�WR�VSHQG�DOO�KLV�GD\V�WR�JDWKHU�WKH�
GDWD�RQ�WKH�2' DQG�FRPPXQLW\�OHYHO��

&RQFHUQLQJ� WKH� JHRJUDSKLFDO� VFRSH�� EDVHG�RQ� RXU� FXUUHQW� NQRZOHGJH�� WKH�PRVW� YXOQHUDEOH�
SRSXODWLRQ� EDVHG�RQ�WKHLU�SRYHUW\�OHYHO� DQG�WKH�KLJKHVW� OHYHO RI�SUHVHQFH�RI�HWKQLF�PLQRULWLHV�
LV� LQ� WKH� QRUWK�HDVWHUQ�SURYLQFHV�� 5DWWDQDNLUL�� 6WXQJ� 7UHQJ��0RQGXONLUL�� .UDWLH�DQG�7KERQJ�
.KPXP�DV�ZHOO�DV�6LHP 5HDS�DQG�8WGRUPHDQFKH\�ZKLFK�DUH ERUGHULQJ�7KDLODQG��

7KRVH�DUH�WKH�SUHOLPLQDU\ LGHQWLILHG� SURYLQFHV�ZLWK�KLJKHVW QXPEHU�RI�YXOQHUDEOH� SRSXODWLRQ��
,I�WKRVH SUHOLPLQDU\� ILQGLQJV� DUH�FRQILUPHG LQ�RXU�DQDO\VHV��D�IRFXV�ZLOO� EH�RQ�WKRVH�DQG�WKHLU�
QHHGV��

:LWK� UHJDUG�WR WKH� YDULRXV� UHVHDUFK�DUHDV��DFWRUV� LQYROYHG� DQG� SRVVLEOH� PHWKRGV� IRU� GDWD�
FROOHFWLRQ�� ZH�KDYH�VXPPDULVHG�WKLV�LQ�WKH�WDEOH�EHORZ��

5HVHDUFK�DUHD $FWRUV�
SUHOLPLQDU\�
LGHQWLILHG

0HDQV�RI�GDWD�FROOHFWLRQ

� 3URJUDPV�DQG�OHJLVODWLYH�
UHJXODWLRQV� IRFXVLQJ�RQ�PDWHUQDO�

0LQLVWU\� RI�
3ODQQLQJ�

'HVN UHVHDUFK��GDWD�FRYHULQJ�
DPRQJ�RWKHUV��3URJUDPV�DQG�
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DQG�FKLOGFDUH�PDWWHUV��LQFOXGLQJ�
PDOQXWULWLRQ� DQG�PRUWDOLW\

GRFXPHQWV��
0LQLVWU\� RI�
+HDOWK��81)3$��
81,&()��:+2

OHJLVODWLYH� UHJXODWLRQV�
IRFXVLQJ�RQ�PDWHUQDO�DQG�
FKLOGFDUH�PDWWHUV��LQFOXGLQJ�
PDOQXWULWLRQ� DQG�PRUWDOLW\�

� %DVHOLQH�VWXG\ &RPPXQLW\�
PHPEHUV��
FRPPXQLW\�
KHDOWK�
YROXQWHHUV��

)LHOG] ZRUN�� )*'V�� VHPL�
VWUXFWXUHG� LQWHUYLHZV�� �GDWD�
IURP�WKH�ILHOGZRUN� LQ� 3KDVH�,�
DQG�3KDVH�,,�

� 7KH�FXUUHQW�JRYHUQPHQW�DQG�QRQ�
JRYHUQPHQWDO�� RU�LQWHUQDWLRQDO�
SURJUDPPHV�IRFXVLQJ�RQ�KHDOWK�
LQVXUDQFH��LQFOXGLQJ� WKH�OLQNDJHV�
WR�WKH�&DPERGLDQ�KHDOWK�HTXLW\�
IXQG��,'�SRRU��166)��6+33��WKH�
PXOWL� GRQRU IXQGHG�+HDOWK�(4,3�
DQG�RWKHUV

1*2V�
LPSOHPHQWLQJ�
+()�DQG�
&RPPXQLW\�
,QVXUDQFH��0R+�
DQG�+�(TXLS�
GRQRUV

'HVN�UHVHDUFK�RQ�WKH�
&DPERGLDQ�KHDOWK�HTXLW\�
IXQG��,'�SRRU��166)��6+33��
WKH�PXOWL� GRQRU�IXQGHG�
+HDOWK�(4,3�DQG�LI�SRVVLEOH�
ILHOG�ZRUN�FRYHULQJ�VHPL�
VWUXFWXUHG�LQWHUYLHZV�ZLWK�
DFWRUV�LQYROYHG� LQFOXGLQJ�
PDSSLQJ� DZDUHQHVV�LQ�
FRPPXQLWLHV� DERXW�WKRVH�
RSWLRQV�

� $FFHVV�WR�KHDOWK�FDUH�IRU�YDULRXV�
JURXSV�RI�WKH�SRSXODWLRQ� ZLWK�WKH�
IRFXV�RQ�WKH�YXOQHUDEOH�
SRSXODWLRQ� �SRYHUW\��HWKQLF�
PLQRULWLHV�� XQUHJLVWHUHG�
SRSXODWLRQ� �QR�ELUWK�FHUWLILFDWHV���

3URYLQFLDO� KHDOWK�
GHSDUWPHQW�DQG�
KRVSLWDOV��
'LVWULFW�KHDOWK�
RIILFH�DQG�
KRVSLWDOV�� +HDOWK�
FHQWHUV DQG�
YLOODJHV�� ORFDO�
DQG�LQWHUQDWLRQDO�
1*2V�DFWLYH�LQ�
KHDOWK�VHFWRU

'HVN�UHVHDUFK� DQG�ILHOG�
ZRUN�FRYHULQJ VHPL�
VWUXFWXUHG�LQWHUYLHZV�)*'V�
ZLWK�FRPPXQLWLHV� DQG�
FRPPXQLW\� KHDOWK�YROXQWHHUV

� 7KH�VFRSH�RI�WKH�VHUYLFHV�
SURYLGHG� DQG�WKH�UROH�RI�WKH�
KHDOWK�IDFLOLW\� FDWHJRULHV�LQ�WKH�
DUHD�RI�FDUH�RI�PDWHUQDO�DQG�FKLOG�
FDUH��LQFOXGLQJ� DQ\�IRFXV�RQ�
PDOQXWULWLRQ

3URYLQFLDO� KHDOWK�
GHSDUWPHQW�DQG�
KRVSLWDOV��
'LVWULFW�KHDOWK�
RIILFH�DQG�
KRVSLWDOV�� +HDOWK�
FHQWHUV DQG�
YLOODJHV�� ORFDO�
DQG�LQWHUQDWLRQDO�
1*2V�DFWLYH�LQ�
KHDOWK�VHFWRU

'HVN�UHVHDUFK��VHPL�
VWUXFWXUHG�LQWHUYLHZV ZLWK�
WKH�UHSUHVHQWDWLYHV�RI�KHDOWK�
IDFLOLWLHV� DQG�VHPL�VWUXFWXUHG�
LQWHUYLHZV�)*'V�ZLWK�
FRPPXQLWLHV� DQG�FRPPXQLW\�
KHDOWK�YROXQWHHUV

� 1HHGV�DVVHVVPHQW�RI�WKH�ORFDO�
FRPPXQLWLHV� LQ� WKH�DUHD�RI�
PDWHUQDO�KHDOWK�DQG�FKLOG� FDUH

+HDOWK�FHQWHUV
DQG�YLOODJHV��
FRPPXQLW\�
PHPEHUV��
FRPPXQLW\�
KHDOWK�YROXQWHHUV

)LHOG�ZRUN��)*'V��VHPL�
VWUXFWXUHG�LQWHUYLHZV�

� 6WDNHKROGHU¶V�DQDO\VLV�DQG�
SRVVLEO\� PDSSLQJ� RI�DFWRUV�
SURYLGLQJ� PDWHUQDO�DQG�FKLOG� FDUH�
LQ�&DPERGLD

0LQLVWU\� RI�
3ODQQLQJ��
0LQLVWU\� RI�
+HDOWK��81)3$��
81,&()��:+2��
1DWLRQDO�

'HVN�UHVHDUFK��
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7RROV 7KH�WHDP�ZLOO� JDWKHU�DYDLODEOH� GDWD�IURP�YDULRXV�VRXUFHV�WR�FRYHU�DOO�DVSHFWV�RI�WKH�VWXG\�IURP�
QDWLRQDO� SROLFLHV� DQG�UHJXODWLRQV� WR� RYHUYLHZ� RI� WKH�VWDNHKROGHUV� DQG� WKHLU� DFWLYLWLHV� LQ� WKH�
KHDOWK�VHFWRU�ZLWKLQ�&DPERGLD��

$OO� WKH� GRFXPHQWV FROOHFWHG� ZLOO� EH� SURSHUO\� DGPLQLVWUDWHG� DQG� ODEHOOHG� DFFRUGLQJ� WR� WKH�
LQIRUPDWLRQ� WKH\� FRQWDLQ�� 7KLV ZLOO� EH� GRQH� E\� RQH� SHUVRQ� WR� HQVXUH�FRQVLVWHQF\��$OVR�� D�
UHVHDUFK�DUHD�PDWUL[�ZLOO�EH�FUHDWHG DV�DQ�RULHQWDWLRQ�WRRO�IRU�WKH�WHDP�WR�KDUPRQLVH�WKHLU�IRFXV�
RQ�WKH�YDULRXV�PDWWHUV�WR�EH�VWXGLHG��

,Q�DGGLWLRQ� WR�WKLV�� WKH�WHDP�ZLOO� GHVSLWH�WKH�JHRJUDSKLFDO� GLVWDQFHV��HDFK�H[SHUW�LV�EDVHG LQ�D�
GLIIHUHQW�FRXQWU\�� EH�LQ� WRXFK�YLD�PHDQV�DV�IRU�H[DPSOH VN\SH�WR�NHHS�HDFK�RWKHU�XSGDWHG�RQ�
WKH�SURJUHVV�RI�WKH�VWXG\��

,QIRUPDWLRQ�
0DQDJHPHQW

,QIRUPDWLRQ� PDQDJHPHQW�LV� DQ�LPSRUWDQW� DVSHFW�FRQWULEXWLQJ� WR�WUDQVODWLQJ� LQIRUPDWLRQ� LQWR�
NQRZOHGJH��,W�LV�DQWLFLSDWHG WKDW�WKH�GDWD�FROOHFWLRQ� HIIRUW�ZLOO� OHDG�WR�WKH�DYDLODELOLW\� RI�D�ODUJH�
DPRXQW� RI� LQIRUPDWLRQ�� ZKLFK� VXEVHTXHQWO\� QHHGV� WR� EH� KDQGOHG� LQ� D� ZD\� WR� IDFLOLWDWH�
V\VWHPDWLF�DQG�HIILFLHQW�DQDO\VHV��

$�VHW�RI�SURWRFROV� IRU�GDWD�PDQDJHPHQW�ZLOO� EH�HVWDEOLVKHG� IURP�WKH�EHJLQQLQJ� RI�WKH�VWXG\��
WKH�FRRUGLQDWRU�ZLOO� PRQLWRU� IRU�FRQVLVWHQF\�RI�WKH�DSSURDFK�ZLWKLQ� WKH�H[SHUW�WHDP��WKURXJK�
FRQVWDQW�RYHUVLJKW� DQG�VXSSRUW��$�SURSHU�LQIRUPDWLRQ� PDQDJHPHQW�PDWUL[�ZLOO� EH�FUHDWHG�LQ�
RUGHU�WR�RUJDQLVH�WKH�GDWD�IRU�HDV\�DQDO\VHV�

)RU�WKDW�SXUSRVH�ZH�ZLOO� SURYLGH� D�VROXWLRQ� EDVHG�RQ�RQH�SODWIRUP�IRU�DOO�GDWD�WR�EH�JDWKHUHG�
�IRU�H[DPSOH�� 0LFURVRIW� 6KDUH3RLQW� SODWIRUP�� GURER[� RU�2QH'ULYH��ZKLFK� ZLOO� SURYLGH� WKH�
WHDP�PHPEHUV�ZLWK�WKH�FRPSXWHG�LQIRUPDWLRQ�PDQDJHPHQW��7KH�LQIRUPDWLRQ ZLOO� EH�

� 0DGH�DFFHVVLEOH�LQ�D�ZHE�HQDEOHG�DQG�VHFXUH�GDWDEDVH

� 6WRUHG�LQ�DQ�HIIHFWLYH�DQG�FRVW�HIIHFWLYH�ZD\

� 6WRUHG�LQ� RQH�SODFH�� LQ� FRQWUDVW�WR� EHLQJ� VFDWWHUHG�LQ� HPDLOV�� KDUG�GULYHV� RU� RII�OLQH�
IROGHUV

� 3URYLGLQJ� DOO� PHPEHUV� RI� WKH�WHDP�HTXDO� DFFHVV�WR�RQH� VRXUFH�RI� LQIRUPDWLRQ� DQG�
FUHDWLQJ�D�VKDUHG�VWDUW�SRLQW�IRU�GLVFXVVLRQV�DQG�DQDO\VHV

� (QDEOLQJ� HIIHFWLYH�PDSSLQJ� DQG�ODEHOOLQJ� RI�WKH�LQIRUPDWLRQ� EDVHG�RQ�DXWR�DQG�PDQXDO�
WDJJLQJ

'DWD�
$QDO\VHV

'DWD�DQDO\VLV�ZLOO� XVH�D�PL[� RI�TXDOLWDWLYH� DQG�TXDQWLWDWLYH PHWKRGV� 7KHVH�JXLGLQJ� TXHVWLRQV�
ZLOO� EH�FOXVWHUHG�DQG�DQDO\VHG�DJDLQVW�WKH�FROOHFWHG�GRFXPHQWV�DQG�ILHOG� GDWD��,Q�JHQHUDO��WKH�
GDWD�DQDO\VLV�ZLOO� EH�DSSOLHG WKURXJKRXW� WKH�VWXG\�DQG�YDULRXV�LQGLFDWRUV�ZLOO� EH�XVHG�WR�LGHQWLI\�
WKH�PRVW�UHOHYDQW�LQIRUPDWLRQ� FRQFHUQLQJ�WKH�YDULRXV� JURXSV�RI�WKH�SRSXODWLRQ� LQ�&DPERGLD��
)RU�H[DPSOH��ZKHQ�SRVVLEOH� GDWD�RQ� JHQGHU��DJH�JURXSV�� QXPEHU� RI�SRSXODWLRQ�� QXPEHU� DQG�
W\SH�RI DYDLODEOH�KHDOWK�VHUYLFHV�HWF� ZLOO�EH�XVHG�WR�GUDZ�GHVFULSWLYH�VWDWLVWLFV�ILQGLQJV��

7KH�DUHDV�RI�IRFXV�RI�WKLV�VWXG\�ZHUH�FOHDUO\�GHWHUPLQHG�LQ�WKH�FDOO�IRU�VHUYLFHV��LQFOXGLQJ� WKH�
VSHFLILF�TXHVWLRQV�JXLGLQJ� WKLV�VWXG\��7KH�WHDP�ZLOO� WDNH�WKRVH�DV�WKH�YHU\�PLQLPXP� DQG�ZKHUH�
ZLOO� VHH� DQ� RSSRUWXQLW\� IRU� HODERUDWLRQ� RU� IXUWKHU� LQYHVWLJDWLRQ�� LW� ZLOO� LQFOXGH� LW� LQ� WKHLU�
UHSRUWLQJ�DV�ZHOO��
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7KH� LQWHUSUHWDWLRQ� RI� GDWD� ZLOO� EH� DXJPHQWHG� DQG� YDOLGDWHG� WKURXJK� LQWHUYLHZV� ZLWK� NH\�
VWDNHKROGHUV�LQ�WKH�3KDVH�,,,��GUDZLQJ�PRVWO\�RQ�WKH�FRQWHQW�DQDO\VLV�RI�WKH�FROOHFWHG�HYLGHQFH��

5HSRUWLQJ )RU� HDFK�VSHFLILF� VWXG\� TXHVWLRQ�� WKH� WHDP�ZLOO� HQVXUH�WKDW� DOO� WKH� UHOHYDQW� LQIRUPDWLRQ� LV�
JDWKHUHG�WR� SUHSDUH�D� FRPSUHKHQVLYH� UHSRUW�� 7KH�PDLQ� GHOLYHUDEOHV�ZLOO� EH�WKH� GHVN�UHSRUW�
�SUHOLPLQDU\� GUDIW�UHSRUW��DQG�D�ILQDO�UHSRUW�ZKLFK�ZLOO� EH�SUHVHQWHG�WR�WKH�&]HFK�'HYHORSPHQW�
DIWHU�WKH�ILHOG�SKDVH�WDNLQJ�SODFH�LQ�1RYHPEHU������

����� 3KDVHV�RI�WKH�UHVHDUFK�VWXG\

3KDVH�,�
'HVN�6WXG\

7KH�'HVN� SKDVH�ZLOO� EH�PDLQO\� KRPH� EDVHG� DQG�ZLOO� VWDUW�ZLWK� FUHDWLQJ� D�PDWUL[� RQ� WKH�
UHTXHVWHG� VWXG\ TXHVWLRQV� DQG� WKH� LQGLFDWRUV�WDJV� E\� ZKLFK� GDWD� QHHG� WR� EH� RUJDQLVHG
�JHRJUDSKLFDO�� QDWLRQDO�� GLVWULFW�� FRPPXQLW\� OHYHO� HWF���� $OVR�� SRWHQWLDO� VRXUFHV� IRU GDWD�
JDWKHULQJ�ZLOO� EH�LGHQWLILHG� SHU�VSHFLILF�VWXG\�TXHVWLRQ��

7KH�VWXG\�ZLOO�� DPRQJ�RWKHUV��JDWKHU�GDWD�FRYHULQJ�WKH�IROORZLQJ��

�� 3URJUDPV�DQG�OHJLVODWLYH� UHJXODWLRQV�IRFXVLQJ�RQ�PDWHUQDO�DQG�FKLOGFDUH�PDWWHUV��LQFOXGLQJ�
PDOQXWULWLRQ� DQG�PRUWDOLW\�

�� 7KH�FXUUHQW�JRYHUQPHQW�DQG�QRQ�JRYHUQPHQWDO�� RU�LQWHUQDWLRQDO� SURJUDPPHV�IRFXVLQJ�RQ�
KHDOWK� LQVXUDQFH�� LQFOXGLQJ� WKH�OLQNDJHV� WR�WKH�&DPERGLDQ� KHDOWK� HTXLW\� IXQG�� ,'�SRRU��
166)��6+33��WKH�PXOWL�GRQRU�IXQGHG�+HDOWK�(4,3�DQG�RWKHUV�

�� *HRJUDSKLFDO� FRYHUDJH�RI�KHDOWKFDUH�IDFLOLWLHV� IRU�FKLOGUHQ� DQG�RUSKDQV�� LQFOXGLQJ� WKRVH�
IRU�HWKQLF�PLQRULWLHV� DQG�WKH�VHUYLFH�SURYLGLQJ� HQWLW\� �*RYHUQPHQW�� SULYDWH�IRU�DQG�QRQ�
IRU�SURILW�SULYDWH�VHFWRUV��

�� 7KH�VFRSH�RI�WKH�VHUYLFHV�SURYLGHG� DQG�WKH�UROH� RI�WKH�KHDOWK�IDFLOLW\� FDWHJRULHV��+HDOWK�
&HQWUH��5HIHUUDO�+RVSLWDO�&3$������LQ�WKH�DUHD�RI�FDUH�RI�PDWHUQDO�DQG�FKLOG� FDUH��LQFOXGLQJ�
DQ\�IRFXV�RQ�PDOQXWULWLRQ�

�� 6WDNHKROGHU¶V�DQDO\VLV�DQG�SRVVLEO\� PDSSLQJ� RI�DFWRUV�SURYLGLQJ� PDWHUQDO�DQG�FKLOG� FDUH�
LQ�&DPERGLD��

3KDVH�,�
)LHOG�ZRUN

5HVHDUFK�DQG�GDWD�FROOHFWLRQ� LQ�02+�DQG�LQ�WKH�SURYLQFHV�ZLOO� EH�GRQH�LQ�2FWREHU�GXULQJ� WKH�
'HVN�6WXG\�E\�WKH�QDWLRQDO� KHDOWK�H[SHUW�IRU�WKH�SXUSRVH�RI�DVVHVVLQJ�DQG�DQDO\VLQJ� WKH�QHHGV�
RI�ORFDO� FRPPXQLWLHV� LQ�WKH�DUHD�RI�WKH�PDWHUQDO�DQG�FKLOGFDUH��7KH�GDWD�FROOHFWHG�GXULQJ� WKLV�
SKDVH�ZLOO�EH�DOVR�XVHG�DV�D�EDVHOLQH�GDWD�DQG�LQFRUSRUDWHG�LQ�WKH�GHVN�UHSRUW�VWXG\�LQ�WKH�3KDVH�
,��7KH�VWXG\�ZLOO� DOVR�WDNLQJ� LQWR�DFFRXQW�RSWLRQV�WR�VWUDWHJLVH�DQG�LGHQWLI\� SULRULW\� FULWHULD�IRU�
DGGLWLRQDO� GRQRU�IXQGLQJ� ± D�JHRJUDSKLF�IRFXV�RQ�YXOQHUDEOH�DUHDV�PLJKW�EH�RQH�RI�WKH�SRVVLEOH�
DOWHUQDWLYHV�WR�HODERUDWH�IXUWKHU���

3KDVH�,,�
$QDO\VHV�DQG�
3UHOLPLQDU\�
)LQGLQJV

'XULQJ�WKLV�SKDVH��DOO�WKH�FROOHFWHG�GDWD�ZLOO� EH�DQDO\VHG DQG�SUHOLPLQDU\� UHVXOWV�ZLOO� EH�GUDZQ��

7KH�JXLGLQJ� TXHVWLRQV�ZLOO� EH�XVHG�DV�WKH�PDLQ�SRLQWV� IRU�WKH�DQDO\VHV��WKRVH�ZLOO� EH�FOXVWHUHG�
DURXQG� SDUWLFXODU� VWXG\� DUHD�DQG� EDVHG� RQ� WKH� OLVW� UHFHLYHG� IURP� WKH�&]HFK�'HYHORSPHQW�
$JHQF\��

$Q�H[DPSOH�RI�WKH�VWXG\�DUHD��TXHVWLRQV�DQG�SRVVLEOH�LQIRUPDWLRQ UHVRXUFHV�DUH�LOOXVWUDWHG�LQ�
WKH�WDEOH�EHORZ��

$UHD�RI�6WXG\ 6SHFLILF�4XHVWLRQ 6RXUFHV� 	�
0HWKRGV

)LQGLQJV�
VXPPDU\

3ROLF\�DQG�SURJUDPPHV�H[LVWLQJ�LQ�WKH�KHDOWK�VHFWRU�ZLWK�WKH�IRFXV�RQ�PDWHUQDO�DQG�
FKLOGFDUH�
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/DZV�DQG�
SURJUDPPHV�
UHOHYDQW�IRU�WKH�
KHDOWK�VHFWRU�DQG�
PDWHUQDO�KHDOWK�
DQG�FKLOGFDUH�
VSHFLILFDOO\

� :KDW�DUH�WKH�UHVSRQVLELOLWLHV� RQ�
WKH�GLIIHUHQW�OHYHOV�RI�WKH�
0LQLVWU\� RI�+HDOWK"�:KR�LV�
UHVSRQVLEOH� IRU�ZKDW"�

� :KDW�RIILFLDO� JRYHUQPHQW�
GRFXPHQWV��UHJXODWLRQV��
VWDQGDUGV��HWF���DUH�DYDLODEOH�DW�
HDFK�0LQLVWU\� LQ�&DPERGLD�
FRQFHUQLQJ�WKH�PDWHUQDO�DQG�
FKLOGFDUH"

� :KDW�DUH�WKH�FXUUHQW�SULRULWLHV�
RI�WKH�&DPERGLDQ� JRYHUQPHQW�
LQ�WKH�DUHD�RI�PDWHUQDO�KHDOWK�
DQG�FKLOGFDUH"

� :KDW�DUH�WKH�UHOHYDQW�VWUDWHJLHV�
RI�WKH�&DPERGLDQ�0LQLVWULHV�
IRU�UHGXFLQJ�FKLOG� DQG�PDWHUQDO�
PRUWDOLW\"

� GRFXPHQWV
UHYLHZ�RI�WKH�
YDULRXV�
PLQLVWULHV

� DQDO\VLV

$FWRUV�LQYROYHG � :KDW�NLQG� RI�IRUHLJQ�GRQRUV�
DUH�DFWLYH�LQ�WKH�KHDOWK�VHFWRU"�

� :KLFK�RI�WKHP�DUH�DFWLYH�LQ�WKH�
DUHD�RI�PDWHUQDO�DQG�FKLOGFDUH��
FKLOG�PDOQXWULWLRQ� DQG�UHODWHG�
DUHDV"�

� :KDW�VSHFLILF�DFWLYLWLHV�GR�WKH\�
LPSOHPHQW"

� :KDW�ORFDO� DQG�IRUHLJQ�1*2V�
DUH�DFWLYH�LQ�WKLV�ILHOG"

� ,Q�ZKDW�JHRJUDSKLFDO� DUHDV"�

� ,V�WKHUH�FRRSHUDWLRQ���
FRRUGLQDWLRQ� DPRQJ�WKHP�DQG�
LI�VR�LQ�ZKDW�IRUP"�

� 2YHUYLHZ�RI�
DFWRUV�
LQYROYHG� LQ�
KHDOWK�VHFWRU�
�JRYHUQPHQWDO��
QRQ�
JRYHUQPHQWDO��
LQWHUQDWLRQDO�
RUJDQLVDWLRQV�
DQG�,1*2V�

� 6WDNHKROGHU�
DQDO\VHV�RI�WKH�
RQHV�DFWLYH�LQ�
PDWHUQDO�
KHDOWK��DQG�
FKLOGFDUH

� *HRJUDSKLFDO�
DQDO\VHV

%DVHOLQH�VWXG\�IRU�WKH�DUHD�RI�PDWHUQDO�KHDOWK�DQG�FKLOGFDUH�
&ROOHFWLQJ� GDWD�RQ�
VSHFLILF�WRSLFV�
ZLWKLQ� WKH�PDWHUQDO�
KHDOWK�DQG�
FKLOGFDUH

� :KDW�DUH�WKH�SURJUDPPHV�RI�
VRFLDO�DQG�KHDOWK�LQVXUDQFH�LQ�
&DPERGLD"�

� :KLFK�RI�WKHP�DUH�VXSSRUWHG
E\�WKH�JRYHUQPHQW��ZKLFK�E\�
IRUHLJQ�GRQRUV�DQG�RU�
LQWHUQDWLRQDO� RUJDQLVDWLRQV"�

� 'RFXPHQWV�
UHYLHZ

� )LHOGZRUN� IRU�
D�VDPSOH�GDWD�
IURP�
EHQHILFLDULHV

$FFHVV�WR�KHDOWK�FDUH�IRU�YDULRXV�JURXSV�RI�WKH�SRSXODWLRQ�ZLWK�WKH�IRFXV�RQ�WKH�
YXOQHUDEOH�SRSXODWLRQ

$QDO\VLV�RI�WKH�
YDULRXV ULJKWV�
SRSXODWLRQ� LQ�
&DPERGLD�HQMR\V�
UHJDUGLQJ�SURYLVLRQ�
RI�KHDOWK�FDUH

� +RZ�WKH�FKLOG� UHFHLYHV�D�ELUWK�
FHUWLILFDWH"�

� :KDW�DUH�WKH�GRFXPHQWV�QHHGHG�
IRU�REWDLQLQJ� D�ELUWK�FHUWLILFDWH"

� ,V�WKHUH�D�V\VWHP�ZLWKLQ� WKH�
KHDOWK�VHFWRU�WKDW�WDNHV�FDUH�RI�

� 'RFXPHQWV�
UHYLHZ

� 'RQRUV�
SURJUDPPHV�
WDUJHWLQJ�WKLV�
LVVXH



3DJH�_��

�VSHFLILF�IRFXV�RQ�
HVWDEOLVKPHQW�RI�
VXFK�D�ULJKW�EDVHG�
RQ�H[LVWHQFH�RI�D�
ELUWK�FHUWLILFDWH�DV�
ZHOO�DV�WKH�
YXOQHUDEOH� JURXSV�
LQ�&DPERGLD�±
LQFOXGLQJ� WKH�
PLQRULWLHV��

UHVLGHQWV�ZKR�GR�QRW�KDYH�D�
ELUWK�FHUWLILFDWH"�

� +RZ�LV�WKH�KHDOWK�
JXDUDQWHHG�SDLG�IRU�WKRVH"�

� ,Q�WKH�FDVH�RI�SUHJQDQW�ZRPHQ�
QRW�KDYLQJ� D�ELUWK� FHUWLILFDWH�LV�
VKH�DOORZHG�WR�JLYH�ELUWK� LQ�D�
KHDOWK�IDFLOLW\�� DQG�LI�VR��XQGHU�
ZKLFK�FRQGLWLRQV"

� ,V�WKHUH�DQ\�VXSSRUW��DVVLVWDQFH�
DYDLODEOH� IRU�WKH�SRSXODWLRQ� WR�
DSSO\�IRU�ELUWK�FHUWLILFDWH"�

� $FWLYLWLHV� RI�RWKHU�GRQRUV���
LQWHUQDWLRQDO� RUJDQL]DWLRQV� ��
1*2V�LQ�WKLV�DUHD"

� 1DWLRQDO�
([SHUWV�
NQRZOHGJH�RI�
WKH�VLWXDWLRQ�
�YHULILHG�E\�
ILHOG� YLVLWV�

1%��SOHDVH�QRW�WKDW�WKLV�WDEOH�LV�QRW�H[KDXVWLYH�LQ�LWV�LOOXVWUDWLRQ� RI�TXHVWLRQV��7KH�DUHDV�DQG�
VSHFLILF�TXHVWLRQV�ZLOO� EH�IXUWKHU�GHYHORSHG�DW�WKH�VWDUW�RI�WKH�VWXG\��

7KLV�SKDVH�ZLOO� EH�FRQFOXGHG�E\�D�GHVN�VWXG\�UHSRUW�ZKLFK�ZLOO� EH�VKDUHG�ZLWK�WKH�&]HFK�
'HYHORSPHQW�$JHQF\�IRU�WKHLU�UHYLHZ�EHIRUH�WKH�3KDVH�,,,�FRPPHQFHPHQW��

3KDVH�,,,�±

&RQVHQVXV�
DQG�GUDIW�
UHSRUW

7KH�VHFRQG�ILHOG�ZRUN�PLVVLRQ� ZLOO� EH�SODQQHG�IRU�1RYHPEHU�IRU�WKH�SXUSRVH�RI�FRQVHQVXV�
DPRQJ�WKH�NH\�SDUWQHUV��0R+�DQG�WKH�0&+�SURJUDPPH��GRQRUV�HVSHFLDOO\�DURXQG�+�(TXLS��

'XULQJ�WKLV�SKDVH��WKH�UHSRUW�ZLWK�SUHOLPLQDU\� ILQGLQJV� ZLOO� EH�ILQDOLVHG�� WDNHQ�LQWR� DFFRXQW�
IHHGEDFN�UHFHLYHG�IURP�WKH�&]HFK�'HYHORSPHQW�$JHQF\�DQG�IURP�WKH�NH\�SDUWQHUV�GXULQJ�
ILHOG�PLVVLRQ��

:H�DLP�WR�VXEPLW�D�YHU\�ILUVW�GUDIW�ILQDO� UHSRUW�EHIRUH�WKH�VHFRQG�ILHOG�PLVVLRQ�� 7KLV�ILHOG�
PLVVLRQ�ZLOO� QRW�RQO\� DOORZ�XV�WR�YHULI\�DQG�FRPSOHWH�WKH�GDWD�DOUHDG\�FROOHFWHG�EXW�DOVR�XVH�
WKH�WLPH�LQ�WKH�FRXQWU\�WR�UHDFW�WR�SRVVLEOH� FRPPHQWV�UHFHLYHG�IURP�WKH�&]HFK�'HYHORSPHQW�
$JHQFH WKDW�PD\�UHTXLUH�IXUWKHU�VWXG\��ILHOG� WULSV�RU�PHHWLQJV�WR�EH�RUJDQLVHG��

��� &20326,7,21�2)�(;3(57 (9$/8$7,21�7($0

2XU�WHDP�H[SHUWV�ZHUH�VHOHFWHG�WR�FRYHU�DOO� WKH�DUHDV�RI�WKH�SURMHFW��7KH�H[SHUW�WHDP�KDV�H[FHOOHQW�ORQJ�WHUP�
H[SHULHQFH� LQ� LQWHUQDWLRQDO� GHYHORSPHQW� DQG� FRRSHUDWLRQ� SURMHFWV� IXQGHG� E\� GLIIHUHQW� GRQRU� LQVWLWXWLRQV�
QRWDEO\� LQ� WKH� DUHD�RI� KHDOWK� DQG� VRFLDO� LQFOXVLRQ�� 7KH� H[SHUW� WHDP� KDV� IXOO� NQRZOHGJH� RI� SURMHFW� F\FOH�
PDQDJHPHQW�DQG�VROLG�H[SHULHQFH�ZLWK�FDUU\LQJ�RXW�VLPLODU�VWXGLHV�IRU�GLIIHUHQW�RUJDQLVDWLRQV� DQG�LQWHUQDWLRQDO�
GRQRUV��)XUWKHUPRUH��PRVW�RI�WKH�WHDP�KDV�GLUHFW�H[SHULHQFH�ZRUNLQJ�LQ�&DPERGLD�DQG�ZDV�HQJDJHG�LQ�SURMHFWV�
DGGUHVVLQJ�LVVXHV�VLPLODU� WR�WKH�RQH�RI�WKLV�HYDOXDWLRQ��

����� .H\�4XDOLILFDWLRQV�RI�WKH�SUHVHQWHG�WHDP�

.H\�,QWHUQDWLRQDO�+HDOWK�([SHUW�² 0U��%HUQKDUG�(GHU��

� 0HGLFDO�'RFWRU�ZLWK�D�0DVWHU¶V 'HJUHH LQ�3XEOLF�+HDOWK

� 0RUH� WKDQ� ��� \HDUV� RI� SURIHVVLRQDO� H[SHULHQFH� LQ� GHYHORSPHQW�� SODQQLQJ�� LPSOHPHQWDWLRQ� DQG�
PRQLWRULQJ� RI�KHDOWK�SURJUDPPHV�SROLFLHV� DW�QDWLRQDO�� SURYLQFLDO� DQG�GLVWULFW�OHYHO
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� 6:$3��VHFWRU�UHIRUP��KHDOWK�SROLF\�� VWUDWHJ\�DQG�UHIRUP��V\VWHPV�GHYHORSPHQW

� 3ROLF\�DQG�VWUDWHJ\�GHVLJQ�RQ�QDWLRQDO OHYHO

� +HDOWK�PDQDJHPHQW�V\VWHPV�DQG�LPSOHPHQWDWLRQ� RQ�QDWLRQDO�� SURYLQFLDO� DQG�GLVWULFW� OHYHO

� +HDOWK� �� +,9� SURJUDPPH� �� SURMHFW DSSUDLVDO�� UHYLHZ� DQG� HYDOXDWLRQ�� SODQQLQJ� PDQDJHPHQW DQG�
LQVWLWXWLRQ� EXLOGLQJ

� 3ULPDU\�KHDOWK�FDUH��PDWHUQDO�KHDOWK�DQG�FKLOGFDUH��+,9�$,'6��JHQGHU��FURVV�FXWWLQJ� LVVXHV��FDSDFLW\�
EXLOGLQJ� DVVLJQPHQWV

� �(&��/RJLFDO�)UDPHZRUN�DQG�3URMHFW�&\FOH�0DQDJHPHQW�

� *RYHUQPHQWDO�� LQWHU�JRYHUQPHQWDO�� SURILW�DQG�QRQ�IRU�SURILW��PDNLQJ� SULYDWH�VHFWRUV

� %LODWHUDO�DQG�PXOWLODWHUDO� GRQRUV��(')�UHJXODWLRQV�DQG�SURFHGXUHV

� ,QWHU�VHFWRUDO�FRRSHUDWLRQ��LQFOXGLQJ� ,(&�DQG�FRPPXQLFDWLRQ�� DQG�JRRG�JRYHUQDQFH

� 0DQDJHPHQW��WHDP�OHDGHU�DQG�SURJUDPPH��SURMHFW�PDQDJHPHQW�LQ�VWUXFWXUDO�GHYHORSPHQW�DQG�UHOLHI�
VHWWLQJV�

� 3DUWLFLSDWRU\�DQG�HQJDJLQJ� DSSURDFKHV

.H\�1DWLRQDO�([SHUW�² 0U� 6RYDQQDULWK�(P

� 0RUH�WKDQ����\HDUV�RI�H[SHULHQFH�DV�D�/HFWXUHU�DW�WKH�,QWHUQDWLRQDO�8QLYHUVLW\�LQ�&DPERGLD��

� 0RUH�WKDQ����\HDUV�H[SHULHQFHG�LQ� WKH�SURMHFW�SURJUDPPH� HYDOXDWLRQ� LQ� WKH�KHDOWK�VHFWRU��HGXFDWLRQ�
VHFWRU�DQG�RWKHU�VRFLDO�DQG�GHYHORSPHQW�VHFWRUV��

� ([WHQVLYH� H[SHULHQFH�DV�D�UHVHDUFKHU�FDUU\LQJ�RXW�4XDQWLWDWLYH� DQG�4XDOLWDWLYH� 6XUYH\V�DQG�VWXGLHV�
HVSHFLDOO\�LQ�WKH�KHDOWK�VHFWRU�

� )OXHQW�LQ�.KPHU�DQG�(QJOLVK��

&RRUGLQDWRU�DQG�5HVHDUFK�6XSSRUW�±± 0V��3HWUD�1RYiNRYi

� ��� \HDUV� RI� H[SHULHQFH� LQ� 3URMHFW� DQG� 3URJUDPPH� 0DQDJHPHQW� LQ� ,QWHUQDWLRQDO� 'HYHORSPHQW�
&RRSHUDWLRQ�

� +DQGV�RQ�H[SHULHQFH�ZLWK�&]HFK�'HYHORSPHQW�$JHQF\�VHUYLFH�WHQGHU�SURFHGXUH��IDPLOLDU� ZLWK�JUDQW�
SURFHGXUHV

� )XOO\� DFTXDLQWHG�ZLWK�3URMHFW�&\FOH�0DQDJHPHQW��3&0��DQG�5HVXOW�%DVHG�0DQDJHPHQW��5%0�

� ,Q�GHSWK� NQRZOHGJH� RI� HYDOXDWLRQ� PHWKRGRORJ\� �7KHRU\� RI� &KDQJH�� /RJ IUDPH� GHVLJQ�� GHVLJQ� RI�
LQGLFDWRUV� �60$57�29,��� 5HVXOWV�EDVHG�0	(�� 5HVXOWV�EDVHG� UHSRUWLQJ� DQG� OHDUQLQJ� SULQFLSOHV��
DSSURDFKHV�DQG�WRROV�

� +DQGV�RQ�H[SHULHQFH�ZLWK�3(67(/�DQDO\VLV��6:27�DQDO\VLV��VWDNHKROGHUV¶�DQDO\VLV��TXDQWLWDWLYH� DQG�
TXDOLWDWLYH� GDWD�FROOHFWLRQ�� SDUWLFLSDWRU\� SUDFWLFH�DQG�DSSURDFK�WR�GDWD�FROOHFWLRQ

� 'HVLJQLQJ� PDQXDOV�DQG�FUHDWLQJ�QHZ�WRROV� IRU�HQKDQFLQJ� HIILFLHQF\�DQG�HIIHFWLYHQHVV�RI�SURMHFW�DQG�
GDWD�PDQDJHPHQW

����� &RQWDFW�GHWDLOV�RI�WKH�SUHVHQWHG�WHDP
1DPH 5ROH�DQG�&RQWDFW�'HWDLOV 5HIHUHQFH�SHUVRQV
%HUQKDUG�(GHU ,QWHUQDWLRQDO�+HDOWK�([SHUW

&RQWDFW�GHWDLOV�
(PDLO�� EHUQK�HGHU#JPDLO�FRP
7HO�����������������

���,DQ�5DOSK�± ,QWHUQDWLRQDO� &RQVXOWDQW��
(PDLO�� LDQ�UDOSK#ULJKWWRFDUH�RUJ
���&ULVWLDQR�0DWVLQKH�± OHDG�FRQVXOWDQW�DW�
.8/$�
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(PDLO�� FPDWVLQKH#NXOD�FR�P]�
'U��(P�
6RYDQQDULWK

1DWLRQDO�+HDOWK�([SHUW
(PDLO�� HPVRYDQQDULWK#JPDLO�FRP
7HO�����������������
7HO�����������������

���'U��%HUQKDUG�(GHU�� ,QWHUQDWLRQDO�
&RQVXOWDQW�(PDLO�� EHUQK�HGHU#JPDLO�FRP
���'U��6RN�6RNXQ� � 81)3$�&DPERGLD�
3URJUDPPH�0DQDJHU�
(PDLO�� VRN#XQISD�RUJ

3HWUD�1RYDNRYD &RRUGLQDWRU� DQG�UHVHDUFK�VXSSRUW
(PDLO�
S�QRYDNRYD#KRWPDLO�FRP
7HO�����������������

���*LOEHUW�*HUPDLQ ± 'LUHFWRU�/RW����):&
(PDLO�JHUPDLQ#JHRWHVW�F]
���(OHQRU�5LFKWHU�/\RQHWWH�± ,QWHUQDWLRQDO�
&RQVXOWDQW
(PDLO�� FZD#SUROLQN�FK

����� 4XDOLILFDWLRQ�5HTXLUHPHQWV�IRU�WKH�UHVHDUFK�WHDP

.H\�4XDOLILFDWLRQ�5HTXHVWHG� %HUQKDUG�
(GHU

6RYDQQDULWK�
(0

3HWUD�
1RYDNRYD

,PSOHPHQWDWLRQ� RI�VLPLODU� VWXGLHV�LQ�WKH�KHDOWK�VHFWRU�
DV�WKH�WHDP�OHDGHU�SURMHFW�PDQDJHU

;;; ;;; ;

:RUNLQJ� H[SHULHQFH�LQ�6RXWK�(DVW�$VLD� ;;; ;;; ;;

:RUNLQJ� H[SHULHQFH�LQ�KHDOWK�VHFWRU�LQ�6RXWK�(DVW�
$VLD

;;; ;;; ;

.QRZOHGJH�RI�LQWHUQDWLRQDO� GHYHORSPHQW�DQG�
FRRSHUDWLRQ�LQ�&DPERGLD

;;; ; ;;;

([SHULHQFH�LQ�SHULQDWRORJ\�QHRQDWRORJ\� DQG�
PDOQXWULWLRQ�

;; ;;;

.QRZOHGJH�RQ (QJOLVK� RQ�PLQLPXP� %��OHYHO ;;; ;;; ;;;

.QRZOHGJH�RI�.KPHU�ODQJXDJH�RQ�QDWLYH�VSHDNHU�
OHYHO

;;;

/HJHQG��VWURQJ FRPSOLDQFH�;;;�� PHGLXP�FRPSOLDQFH�;;��NQRZOHGJH�RI�;

1%�� WKH�IXOO� &9V�VXSSRUWLQJ� WKH�OHYHO� RI� IXOILOPHQW� RI� HDFK�RI� WKH�UHTXHVWHG�TXDOLILFDWLRQ� DUH�SURYLGHG LQ� �
VHFWLRQ ��RI�WKLV�SURSRVDO��
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����� 5HVSRQVLELOLWLHV�ZLWKLQ�WKH�WHDP

3RVLWLRQ� 1DPH 5HVSRQVLELOLWLHV 1R�� RI�
ZRUNLQJ�
GD\V

.H\�
,QWHUQDWLRQDO
+HDOWK�([SHUW�
DQG�4XDOLW\�
$VVXUDQFH�
([SHUW

%HUQKDUG�(GHU� � 3URYLGLQJ� JXLGDQFH�WR WKH�QDWLRQDO� KHDOWK�H[SHUW�LQ�
WHUPV�RI ZKLFK�GDWD�WR�EH�FROOHFWHG��ZKLFK�DUHDV�
QHHGV WR�EH�FRYHUHG�HWF�

� &RRUGLQDWLQJ� YDULRXV�LQSXWV� RI�DOO�PHPEHUV�RI�WKH�
HYDOXDWLRQ� WHDP�

� 4XDOLW\� &RQWUROOLQJ� DOO�WKH�UHSRUWV��ZLWK�LQSXWV� IURP�
DOO�WKH�H[SHUWV�

��

����GD\V�LQ�
&DPERGLD�

.H\1DWLRQDO�
+HDOWK�H[SHUW

6RYDQQDULWK�
(P

� 5HVSRQVLEOH�IRU�WKH�ILHOG�ZRUN�IRU�EDVHOLQH�VWXG\�LQ�
&DPERGLD�

� $QDO\VLQJ� DQG�SURFHVVLQJ�LQIRUPDWLRQ� JDWKHUHG�
GXULQJ� WKH�ILHOG�PLVVLRQ

� $VVLVWLQJ�LQ�GUDIWLQJ� HYDOXDWLRQ�UHSRUWV�FRYHULQJ�
LQIRUPDWLRQ� IURP�&DPERGLD�

� 2YHUDOO�UHVSRQVLELOLW\� IRU�WKH�UHYLHZ�RI�WKH�KHDOWK�
V\VWHP�LQ�&DPERGLD�EDVHG�RQ�QDWLRQDO� ODZV�DQG�
SROLFLHV��

��

��� GD\V�LQ�
&DPERGLD�

&RRUGLQDWRU�
DQG�UHVHDUFK�
VXSSRUW

3HWUD�1RYiNRYi � 'HVN�UHYLHZ�RI�WKH�DYDLODEOH� GRFXPHQWV��

� 9HULILFDWLRQ� RI�JDWKHUHG�GDWD�DQG�DGGLWLRQDO� GDWD�
FROOHFWLRQ� GXULQJ� WKH�H[SHUW�WHDP�PLVVLRQ� LQ�
&DPERGLD

� (ODERUDWLRQ� RI�H[HFXWLYH�VXPPDU\

� &RRUGLQDWLQJ� WKH�WHDP�DFWLYLWLHV

� 6XSSRUWLQJ� WKH�WHDP�LQ�UHVHDUFK

� 6XSSRUWLQJ� WKH�WHDP�LQ�ORJLVWLFDO� DUUDQJHPHQWV
� /LDLVRQ� SHUVRQ�WR�WKH�&]HFK�'HYHORSPHQW�$JHQF\

��

���GD\V�LQ�
&DPERGLD�

,W�VKRXOG� EH�QRWHG WKDW�WKH�QDWLRQDO� KHDOWK�H[SHUW� LV�EDVHG LQ� &DPERGLD�� WKHUHIRUH DOO� LV�ZRUNLQJ� GD\V�DUH�LQ�
&DPERGLD�� 7KLV�ZLOO� HQDEOH�WKH SURMHFW�WHDP�D�FRQWLQXRXV� DQG�GLUHFW�DFFHVV�WR�DOO� WKH�FRQVLGHUHG�DFWRUV�DQG�
VWDNHKROGHUV� LQ� WKH�VHFWRU�DW�DOO� OHYHOV�� ,Q�DGGLWLRQ� WKH�LQWHUQDWLRQDO� PHPEHUV�RI�WKH�WHDP�ZLOO� WUDYHO�IRU�WKH�
VHFRQG�ILHOG�PLVVLRQ� WR�&DPERGLD�WR�ILQDOLVH� WKH�DQDO\VHV��WR�YHULI\�WKH�LQIRUPDWLRQ� FROOHFWHG�DQG�WR�HVWDEOLVK�
D�FRQVHQVXV�RQ�WKH�ILQDO�UHSRUW��

2XW�RI�WKH�WRWDO����ZRUNLQJ� GD\V LQFOXGHG� LQ�WKH�RIIHU�WR�EH�GHOLYHUHG�� ���DUH�IRUHVHHQ�WR�EH�XVHG�LQ�&DPERGLD��
7KH�UHPDLQLQJ� GD\V�ZLOO� EH�XVHG�IRU�WKH�GHVN�UHVHDUFK��GDWD�DQDO\VLV�DQG�UHSRUW�GUDIWLQJ�ZKLFK�ZLOO�EH�KRPH�
EDVHG IRU�WKH�LQWHUQDWLRQDO�PHPEHUV�RI�WKH�WHDP�DQG�LQ�&DPERGLD�IRU�WKH�QDWLRQDO�PHPEHU�RI�WKH�WHDP��
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����� 7LPH�VFKHGXOH ² 3ODQQLQJ�DQG�ZRUNLQJ�GD\V�GLYLVLRQ �
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7RWDO ,QGLFDWLYH� /RFDWLRQ ,QGLFDWLYH� 6WDUW�'DWHV

3+$6(�,����'HVN�3KDVH�6WXG\ :RUNLQJ�GD\V

,��
,QFHSWLRQ�3DUW�� ILQDOLVDWLRQ� RI�GDWD�FROOHFWLRQ�PHWKRGRORJ\�
GLYLVLRQ�RI�WDVNV��SODQQLQJ HWF � � � � +RPH�EDVHG 6HSWHPEHU�2FWREHU�����

,QFHSWLRQ� 5HSRUW� ����GD\V

,��
&ROOHFWLRQ� RI�YDULRXV�SROLF\�GRFXPHQWV�DQG�SURJUDP�
UHSRUWV

� � � � +RPH�EDVHG 2FWREHU�����

,�� %DVHOLQH�GDWD�FROOHFWLRQ�)LHOGZRUN� 3KDVH�, � �� � �� &DPERGLD�.(� 2FWREHU�����

,�� 5HYLHZ�RI�WKH�FXUUHQW�KHDOWK�,QVXUDQFH�V\VWHPV�DYDLODEOH�LQ�
&DPERGLD

� � � � +RPH�EDVHG 2FWREHU�����

,��
&ROOHFWLQJ� GDWD�RQ�WKH�DFFHVV�WR�KHDOWK�FDUH�IRU�YDULRXV�
JURXSV�RI�WKH�SRSXODWLRQ � � � � &DPERGLD�+RPH� EDVHG 2FWREHU�����

,��
&ROOHFWLQJ� GDWD�RQ�WKH�VHUYLFHV�SURYLGHG�DQG�WKH�UROH�RI�WKH�
KHDOWK�IDFLOLW\

� � � � &DPERGLD�+RPH� EDVHG

,�� 1HHGV�DVVHVVPHQW�RI�WKH�ORFDO� FRPPXQLWLHV� � � � � +RPH�EDVHG 2FWREHU�����
,�� 6WDNHKROGHUV�DQDO\VLV � � � � +RPH�EDVHG 2FWREHU�����
,�� &RQVROLGDWLRQ�RI�WKH�PDWHULDO � � � � +RPH�EDVHG 2FWREHU�����

7RWDO� DPRXQW� RI�GD\V� 3KDVH�, �� �� � ��

3+$6(�,,����$QDO\VHV�

,,�� $QDO\VHV � � � � &DPERGLD 2FWREHU�1RYHPEHU�����

,,�� )LHOGZRUN 3KDVH�,, � � � �� &DPERGLD ��� � ���1RYHPEHU� ����

'HVN�UHSRUW� �'UDIW� ILQDO�UHSRUW�� ZLWK� SUHOLPLQDU\� ILQGLQJV ��1RYHPEHU� ����

7RWDO� DPRXQW� RI�GD\V� 3KDVH�,, �� � � ��

3+$6(�,,,����$QDO\VLV�DQG�SUHSDUDWLRQ�RI�'UDIW�UHSRUW
,,,�� $QDO\VLV�RI�WKH�ILQDO� GDWD�FROOHFWHG� � � � � +RPH� EDVHG ���1RYHPEHU�����
,,,�� 3UHSDUDWLRQ�RI�'UDIW� UHSRUW � � � � +RPH�EDVHG

'UDIW�)LQDO� UHSRUW ���1RYHPEHU� ����

7RWDO� DPRXQW� RI�GD\V� 3KDVH�,,, � � � �

727$/�DPRXQW�RI�ZRUNLQJ�GD\V �� �� �� ��

/HJHQG��ILHOGV�KLJKOLJKWHG�LQ�JUHHQ�DUH�GD\V�VSHQW�LQ�WKH�ILHOG�GRLQJ�ILHOG� UHVHDUFK� 7KRVH�GD\V�DUH�QRW�FRQVLGHUHG�KRPH�EDVHG�IRU�DQ\�RI�WKH�WHDP�PHPEHUV� $GGLWLRQDOO\��DOO�WKH�GD\V�
RI�6RYDQQDULWK�(P ZLOO� EH�GHOLYHUHG�LQ�&DPERGLD�
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��� &96�2)�7+(�(;3(57�(9$/8$7,21�7($0

����� .H\�,QWHUQDWLRQDO�+HDOWK�([SHUW

�� )DPLO\� QDPH� (GHU

�� )LUVW�QDPH�� %HUQKDUG

�� 1DWLRQDOLW\�� $XVWULDQ

�� (GXFDWLRQ�
,QVWLWXWLRQV 'HJUHH�V��RU�'LSORPD�V��REWDLQHG�

8QLYHUVLW\� RI�9LHQQD������ 0'��'RFWRU�RI�0HGLFLQH�

-RKQV�+RSNLQV� 6FKRRO�RI�3XEOLF�+HDOWK��������� 03+ �0DVWHUV�LQ�3XEOLF�+HDOWK�

3DOOLDWLYH�&DUH�$NDGHPLH��6DO]EXUJ�� $XVWULD�±
2FW����LQWHUPLWWHQW� � 6HSW����

&HUWLILFDWH�� ,QWHUGLVFLSOLQDU\� �LQWHU�SURIHVVLRQDO�� EDVLF�
FRXUVH�LQ�3DOOLDWLYH�&DUH

�� /DQJXDJH�VNLOOV��LQGLFDWH�FRPSHWHQFH�RQ�D�VFDOH�RI���WR������± H[FHOOHQW����± EDVLF�
/DQJXDJH 5HDGLQJ 6SHDNLQJ :ULWLQJ

*HUPDQ � � �

(QJOLVK � � �

3RUWXJXHVH � � �

)UHQFK � � �

7XUNLVK � � �

9LHWQDPHVH�LQ�OHDUQLQJ� SURFHVV

�� 0HPEHUVKLS�RI�SURIHVVLRQDO�ERGLHV��
$XVWULDQ�0HGLFDO�$VVRFLDWLRQ��(WKLRSLDQ� 3XEOLF�+HDOWK�$VVRFLDWLRQ��$XVWULDQ�6RFLHW\�RI�7URSLFDO�0HGLFLQH��
*HUPDQ�6RFLHW\�RI�7URSLFDO�0HGLFLQH	�,QWHUQDWLRQDO�+HDOWK��*HUPDQ�6RFLHW\�RI�7URSLFDO� 3DHGLDWULFV�

�� 2WKHU�VNLOOV��06�2IILFH��:RUG��([FHO��$FFHVV��3RZHU�3RLQW��3URMHFW�

�� 3UHVHQW�SRVLWLRQ�� &RQVXOWDQW

�� <HDUV�ZLWK�WKH�SUHVHQW�HPSOR\HU���1$

��� .H\�TXDOLILFDWLRQV��

� 0HGLFDO�'RFWRU�ZLWK�D�0DVWHU¶V�'HJUHH�LQ�3XEOLF�+HDOWK

� 0RUH� WKDQ� ��� \HDUV� RI� SURIHVVLRQDO� H[SHULHQFH� LQ� GHYHORSPHQW�� SODQQLQJ�� LPSOHPHQWDWLRQ� DQG�
PRQLWRULQJ� RI�KHDOWK�SURJUDPPHV�SROLFLHV� DW�QDWLRQDO�� SURYLQFLDO� DQG�GLVWULFW�OHYHO

� 6:$3��VHFWRU�UHIRUP��KHDOWK�SROLF\�� VWUDWHJ\�DQG�UHIRUP��V\VWHPV�GHYHORSPHQW

� 3ROLF\�DQG�VWUDWHJ\�GHVLJQ�RQ�QDWLRQDO� OHYHO

� +HDOWK�PDQDJHPHQW�V\VWHPV�DQG�LPSOHPHQWDWLRQ� RQ�QDWLRQDO�� SURYLQFLDO� DQG�GLVWULFW� OHYHO

� +HDOWK �� +,9� SURJUDPPH� �� SURMHFW� DSSUDLVDO�� UHYLHZ� DQG� HYDOXDWLRQ�� SODQQLQJ� PDQDJHPHQW� DQG�
LQVWLWXWLRQ� EXLOGLQJ
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� 3ULPDU\�KHDOWK�FDUH��+,9�$,'6��JHQGHU��FURVV�FXWWLQJ�LVVXHV��FDSDFLW\�EXLOGLQJ� DVVLJQPHQWV

� �(&��/RJLFDO�)UDPHZRUN�DQG�3URMHFW�&\FOH�0DQDJHPHQW�

� *RYHUQPHQWDO�� LQWHU�JRYHUQPHQWDO�� SURILW�DQG�QRQ�IRU�SURILW��PDNLQJ� SULYDWH�VHFWRUV

� %LODWHUDO�DQG�PXOWLODWHUDO� GRQRUV��(')�UHJXODWLRQV�DQG�SURFHGXUHV

� ,QWHU�VHFWRUDO�FRRSHUDWLRQ��LQFOXGLQJ� ,(&�DQG�FRPPXQLFDWLRQ�� DQG�JRRG�JRYHUQDQFH

� 0DQDJHPHQW��WHDP�OHDGHU�DQG�SURJUDPPH��SURMHFW�PDQDJHPHQW�LQ�VWUXFWXUDO�GHYHORSPHQW�DQG�UHOLHI�
VHWWLQJV�

� 3DUWLFLSDWRU\�DQG�HQJDJLQJ� DSSURDFKHV

��� 6SHFLILF�FRXQWU\��H[SHULHQFH�
&RXQWU\ 'DWHV 3URMHFW���SURJUDPPH�QDPH�DQG�GHVFULSWLRQ

%DQJODGHVK �� (YDOXDWLRQ� RI�WKH��WK &RXQWU\�3URJUDPPH�RI�81)3$������������

�� 3XEOLF�+HDOWK�6SHFLDOLVW� IRU�GHWDLOHG� GHVLJQ�RI�3DGPD�0XOWLSXUSRVH� %ULGJH

&DPERGLD �� 3RVW�± +663��GHVLJQ�� .):�XPEUHOOD� FRQVXOWDQW

�� (YDOXDWLRQ� RI�*OREDO� )XQG�PDODULD�SURMHFW

������ 7HFKQLFDO�$XGLW

�� 075�3URYLVLRQ� RI�EDVLF�KHDOWK�VHUYLFHV�

�� $'%�� +HDOWK�6HFWRU�6XSSRUW�± IHDVLELOLW\� VWXG\���

0\DQPDU �� 5HJLRQDO &DSDFLW\'HYHORSPHQW�7$�IRU�0DODULD�DQG�&RPPXQLFDEOH� 'LVHDVHV�
&RQWURO��PDODULD�VXUYHLOODQFH

9LHWQDP �� 7HFKQLFDO�FRRUGLQDWLRQ�FRRSHUDWLRQ� IRU�KHDOWK�VHFWRU�FDSDFLW\�VXSSRUW�SURMHFW�LQ�
9LHWQDP

�� ,QWHULP�UHYLHZ�RI�(8�IXQGHG�+HDOWK�6\VWHPV�&DSDFLW\�%XLOGLQJ� 3URMHFW

�� 0LG�WHUP�UHYLHZ�(8�IXQGHG�+(0$�SURMHFW

�� -RLQW�$QQXDO�+HDOWK�5HYLHZ��(&�3,)��6:$3

�� 0LG�7HUP�5HYLHZ�� &KLOG�+HDOWK�'HYHORSPHQW�3URMHFW
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��� 3URIHVVLRQDO�H[SHULHQFH��

'DWH /RFDWLRQ &RPSDQ\ 3RVLWLRQ 'HVFULSWLRQ

�������� 0DODZL��
6RXWK�$IULFD

5LJKW�WR�&DUH /HDG�FRQVXOWDQW ,QWHJUDWHG��86$,'�IXQGHG��+,9�ZRUN�SODQ�0DODZL���������RI�(48,3��LQFO��
'LJQLWDV�� 3DUWQHUV�LQ�+RSH��%D\ORU

���������
LQWHUPLWWHQW

0\DQPDU 85&�$'% 6KRUW�WHUP�
FRQVXOWDQW

5HJLRQDO� &DSDFLW\�'HYHORSPHQW�7HFKQLFDO�$VVLVWDQFH�IRU�0DODULD�DQG�
&RPPXQLFDEOH�'LVHDVHV�&RQWURO��ZRUN�VWUHDP�PDODULD�VXUYHLOODQFH

������� ����� 6XGDQ *)$�$HGHV�(8 0LG�WHUP�
(YDOXDWLRQ� WHDP�
PHPEHU

07(�RI�WKH�(8�IXQGHG�6WUHQJWKHQLQJ� 6XGDQ�+HDOWK�6HUYLFHV�3URJUDPPH�ZLWK�
H[SHFWHG�UHVXOWV�LQ����LPSURYHG� DFFHVV�DQG�TXDOLW\�RI�K��VHUYLFHV���TXDOLW\�PRQLWRULQJ��
WUDLQLQJ� RI�SURYLGHUV��DFFHVV�DQG�H[WHQVLRQ�RI�FRYHUDJH��HPHUJHQF\��5+��FDUH������
LQWHJUDWHG�K��VHUYLFHV�DQG�PDQDJHPHQW��RUJDQLVDWLRQDO VWUXFWXUH��VXSHUYLVLRQ� ��
LQWHJUDWHG�GLVWULFW�W\SH�PRGHO��+,6������H[WHQGHG�KHDOWK LQVXUDQFH

�������� 3DNLVWDQ 1LSSRQ�.RHL��
IXQGHG�E\�:%��
*R3�

3XEOLF�KHDOWK�
VSHFLDOLVW

)ROORZ� XS�XSGDWH��RI�WKH�RSHUDWLRQDOLVDWLRQ RI�WKH�3XEOLF�+HDOWK�$FWLRQ�3ODQ�DV�SDUW�
RI�WKH�6RFLDO� DQG�(QYLURQPHQWDO� 6DIHJXDUGLQJ�SODQ���'$68�+\GURSRZHU�'HWDLOHG�
'HVLJQ���.RKLVWDQ�'LVWULFW���VHH�EHORZ

������±������
RQJRLQJ�
�LQWHUPLWWHQW�

&DPERGLD *)$ ÄXPEUHOOD³�
FRQVXOWDQW

.):�XPEUHOOD� FRQVXOWDQW�LQ�WKH�FRQWH[W�RI�WKH�SRVW�+663���GHVLJQ

�������� &DPERGLD *OREDO�
)XQG�81236�)+,

6&&'��

7HDP�OHDGHU )LQDO� HYDOXDWLRQ� RI�FRPPXQLW\�PDODULD�SURMHFW��IRFXVVHG�RQ�%&&��FRPPXQLW\�
PDODULD�ZRUNHUV��HDUO\�GLDJQRVH�DQG�WUHDWPHQW�DQG�UHIHUUDO�V\VWHP�WR�KHDOWK�V\VWHP�
�TXDOLWDWLYH� UHVHDUFK�ZLWK�)*'��.,�DQ�WULDQJXODWLRQ� ZLWK�VHFRQGDU\�TXDQWLWDWLYH� GDWD�

������± ������
TXDUWHUO\�RQJRLQJ

&DPERGLD *)$ 7HDP�OHDGHU +663���WHFKQLFDO�DXGLW�� LQFO��KHDOWK�HTXLW\�IXQG�RSHUDWRUV�DQG�SHUIRUPDQFH�EDVHG�
SD\PHQW�VFKHPHV

�������� 9LHWQDP�
KRPH�EDVHG�

(XUR�+HDOWK�*URXS 3URSRVDO�
GHYHORSPHQW

3URSRVDO�GHYHORSPHQW�IRU�WKH�(8�IXQGHG�'&,�$6,(�������������LQ�9LHW�1DP�±
³+HDOWK�)DFLOLW\´� IRU�SURYLVLRQ� RI�7$�DQG�DG�KRF�PRELOLVDWLRQ� RI�VKRUW�WHUP�H[SHUWV��
DFFRPSDQ\LQJ�EXGJHW�VXSSRUW�E\�WKH�(8�ZLWK�UHIRUP�RULHQWHG�SROLF\� GHYHORSPHQW� LQ�
VHFWRU�ZLGH�PDQDJHPHQW��SROLF\� IRUPXODWLRQ�� KHDOWK�ILQDQFLQJ� ��LQVXUDQFH�+,6��
TXDOLW\� RI�VHUYLFH�IRU�SRRU�DQG�HWKQLF�PLQRULWLHV�� HVS��LQ�UHSURGXFWLYH�KHDOWK

��� ������ 0R]DPELTXH .8/$�*OREDO�
)XQG

6KRUW�WHUP�
FRQVXOWDQW

'HILQLWLRQ� DQG�PDSSLQJ� RI��+,9��NH\�SRSXODWLRQV� �0$536V�DQG�35��7DUJHW�
3RSXODWLRQV�� DQG�VHUYLFH�SURYLGHUV��SDFNDJH�RI�VHUYLFHV�DQG�LPSOHPHQWDWLRQ�
JXLGHOLQHV�� XSGDWH�LQGLFDWRUV�DQG�SHUIRUPDQFH�IUDPHZRUN

����� +RPH�EDVHG� (FR�� 3+�FRQVXOWDQW &RQWULEXWLRQ� WR�(FR���)UDPHZRUN�FRQWUDFW�SURSRVDO��
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����� 0R]DPELTXH )ODQGHUV�
,QWHUQDWLRQDO�
&RRSHUDWLRQ�
$JHQF\�

6KRUW�WHUP�
FRQVXOWDQW

&RQFHSW�1RWH�� )RFXVVHG�FRQWULEXWLRQ� WR�KHDOWK�V\VWHPV�VWUHQJWKHQLQJ�LQ�
0R]DPELTXH� E\�WKH�)ODQGHUV�,QWHUQDWLRQDO� &RRSHUDWLRQ�$JHQF\��),&$�

������± �����

LQWHUPLWWHQW

9LHWQDP (& 7HFKQLFDO�
$VVLVWDQFH�
&RRUGLQDWRU

7HFKQLFDO�FRRSHUDWLRQ�IRU�WKH�(8�IXQGHG�+HDOWK�6HFWRU�&DSDFLW\�6XSSRUW�3URMHFW�LQ�
9LHWQDP�

� 0RELOLVDWLRQ�� PDQDJHPHQW�DQG�IROORZ� XS�TXDOLW\� DVVXUDQFH��RI�KHDOWK�VHFWRU�
UHIRUP��VKRUW�WHUP��H[SHUWV��DSSUR[�������LQWHUQDWLRQDO� DQG�QDWLRQDO� FRQVXOWDQW�
GD\V��DQG�GHOLYHUDEOHV�

����� 3DNLVWDQ 1LSSRQ�.RHL��
IXQGHG�E\�:%��
*R3�

3XEOLF�KHDOWK�
VSHFLDOLVW

'HVLJQ�RI�WKH�3XEOLF�+HDOWK�$FWLRQ�3ODQ�DV�SDUW�RI�WKH�6RFLDO�DQG�(QYLURQPHQWDO�
6DIHJXDUGLQJ�SODQ���'$68�+\GURSRZHU�'HWDLOHG�'HVLJQ���.RKLVWDQ�'LVWULFW��

� 5HVLGHQW�FRPPXQLWLHV

� &RPPXQLWLHV� WR�EH�UHORFDWHG
� &RQVWUXFWLRQ�ZRUNHUV�DQG�FRQVXOWDQWV�FRPPXQLWLHV

� )ROORZHUV��WUDGHUV��HQWHUWDLQHUV�HWF��

� 3XEOLF�DQG�SULYDWH�KHDOWK�VHUYLFH�SURYLGHUV

������± ������
LQWHUPLWWHQW�

1LJHULD (& 7HFKQLFDO�
$VVLVWDQFH�

7HFKQLFDO�DVVLVWDQFH�WR�WKH�1DWLRQDO�3ULPDU\�+HDOWK�&DUH�$JHQF\± LQWHUPLWWHQW�
VXSSRUW�OHDGLQJ� WKURXJK�WKH�LQFHSWLRQ� RI�WKH�(8�IXQGHG�6XSSRUW�WR�,PPXQLVDWLRQ� LQ�
1LJHULD��ZLWK�HPSKDVLV�RQ�

� 0DQDJHPHQW�V\VWHPV�DQG�VWHZDUGVKLS

� 'HOLYHU\�RI�URXWLQH�LPPXQLVDWLRQ� VHUYLFHV�

� ,QIRUPDWLRQ� DQG�NQRZOHGJH�JHQHUDWLRQ��

���± ����� 6RXWK�6XGDQ� :+2�0R+�6RXWK�
6XGDQ

3XEOLF�+HDOWK���
+HDOWK�6\VWHPV�
([SHUW

)ROORZ� XS�RI�WKH�2SHUDWLRQDO�SODQ�WR�WKH���\HDU�6HFWRU�6WUDWHJ\��+HDOWK�6HFWRU�
'HYHORSPHQW�3ODQ���IRFXVVLQJ�RQ�WKH�FHQWUDO�OHYHO� RI�0R+��ZLWK�IRFXV��RQ�SULPDU\�
DQG�FRPPXQLW\� KHDOWK�LQ�UXUDO�DUHDV��LQWHJUDWLQJ� FRPPXQLFDEOH� GLVHDVHV��+,9�$,'6��
QRQ� FRPPXQLFDEOH� GLVHDVHV�LQFO��PHQWDO�DQG�FURVV�FXWWLQJ�LVVXHV�KHDOWK�
�HQYLURQPHQW�� JHQGHU���

���± ����� $IJKDQLVWDQ� 6ZHGLVK�
&RPPLWWHH�RI�
$IJKDQLVWDQ

(YDOXDWLRQ�
FRQVXOWDQW

0LG�7HUP�5HYLHZ�RI�&RXQWU\�6WUDWHJLF�3ODQ������± �����ZLWK�HPSKDVLV�RQ

� (GXFDWLRQ

� %DVLF�3DFNDJH�RI�+HDOWK�6HUYLFHV�DQG�(VVHQWLDO�+RVSLWDO� %DVHG�6HUYLFHV��

� &RPPXQLW\� EDVHG�5HKDELOLWDWLRQ� RI�$IJKDQV�ZLWK�GLVDELOLWLHV
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� 5XUDO�'HYHORSPHQW�

� 5LJKWV�EDVHG�DSSURDFK��JHQGHU�DQG�FLYLO� VRFLHW\�DV�FURVV�FXWWLQJ�VWUDWHJLHV

���± ����� 6RXWK�6XGDQ� :+2�0R+�6RXWK�
6XGDQ��FRQWDFWV�VHH�
DERYH

3XEOLF�+HDOWK��+��
6\VW��([S�

,QLWLDWLRQ� RI�WKH���\HDU�2SHUDWLRQDO�SODQ�WR�WKH���\HDU�6HFWRU�6WUDWHJ\��+HDOWK�6HFWRU�
'HYHORSPHQW�3ODQ��± VHH�DERYH

���± ����� 0R]DPELTXH %HOJLDQ�7HFKQLFDO�
&RRS�

3XEOLF�+HDOWK���
+HDOWK�6\VWHPV�
([SHUW

6LWXDWLRQ� DQDO\VLV�RI�FXUUHQW�SUDFWLFHV�LQ�WKH�+XPDQ�5HVRXUFH�0DQDJHPHQW�V\VWHP�LQ�
WKH�SXEOLF� KHDOWK�VHFWRU

���� ����� 9LHWQDP� (& 7HDP�OHDGHU ,QWHULP�UHYLHZ�RI�(&�IXQGHG�+HDOWK�6\VWHPV�&DSDFLW\�%XLOGLQJ� 3URMHFW�LQ�YLHZ�RI�
WKH�SUHSDUDWLRQ�RI�FRQGLWLRQV� WR�DOORZ�EXGJHW�VXSSRUW�E\�WKH�(8�
� 5HIRUPV�WRZDUGV�VHFWRU�ZLGH�PDQDJHPHQW��WR�SUHSDUH�D�SURJUDPPH�EDVHG�

DSSURDFK�

� &RQVROLGDWHG� UHIRUPV�WRZDUGV�KHDOWK�VHUYLFH�GHOLYHU\� LQ�WKH���SLORW� SURYLQFHV

� &RQVROLGDWHG� H[FKDQJH�DQG�UHSOLFDWLRQ� RI�EHVW�SUDFWLFHV�EHWZHHQ�SURYLQFHV�
WRZDUGV�WKH�QDWLRQZLGH� FRYHUDJH�RI�KHDOWK�V\VWHP�UHIRUP

���± ����� 6RXWK�6XGDQ� :+2�0R+�6RXWK�
6XGDQ

3XEOLF�+HDOWK��+��
6\VW��([S�

5HYLVLRQ� RI�WKH�%3+6�IRU�3ULPDU\�&DUH�DQG�3URSRVDO�IRU�WKH�6HFRQGDU\�7HUWLDU\�
+HDOWKFDUH

���� ����� .HQ\D (& 7HDP�OHDGHU�DQG�
3XEOLF�+HDOWK�
H[SHUW�

(&�IXQGHG�0'*�LQLWLDWLYH� IRU�0'*����������F����F��&RQFHSW�1RWH�ZLWK�HPSKDVLV�RQ�

� GHPDQG�FUHDWLRQ�LQ�FRUUHODWLRQ�ZLWK�

� XSVFDOH�DQG�VXSSO\�VLGH�TXDOLW\� LPSURYHPHQW�
� ZLWK�RXWSXW�EDVHG�ILQDQFLQJ� �YRXFKHUV���

���� ����� 9LHWQDP� (& 7HDP�OHDGHU 0LG�7HUP�5HYLHZ�RI�WKH�(&�IXQGHG�+HDOWK�&DUH�6XSSRUW�WR�WKH�3RRU�RI�WKH�1RUWKHUQ�
8SODQGV�	�&HQWUDO�+LJKODQGV� �+(0$��ZLWK�IRFXV�RQ

� ,QFUHDVHG�FRYHUDJH�RI�SRRU�ZLWK�HVVHQWLDO�KHDOWK�VHUYLFHV��HVSHFLDOO\�DW�FRPPXQH�
OHYHO�� WKURXJK�GLVWULFW� EORFN�JUDQWV�

� &DSDFLW\�EXLOGLQJ� LQ�GLVWULFWV� DQG�SURYLQFHV�RQ�SURMHFW�PDQDJHPHQW��SODQQLQJ� DQG�
LPSOHPHQWDWLRQ

� &RPPXQLW\� LQIRUPDWLRQ� DQG�PRELOLVDWLRQ�� KHDOWK�SURPRWLRQ� DQG�IHHGEDFN�IURP�
FRQVXPHUV�

� 4XDOLW\� DVVXUDQFH�V\VWHP
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������± ������ %DQJODGHVK� 81)3$�
%DQJODGHVK

7HDP�OHDGHU (YDOXDWLRQ� RI�WKH��WK &RXQWU\�3URJUDPPH�RI�81)3$�%DQJODGHVK�������± ������ZLWK�
WKH�FRPSRQHQWV

� *HQGHU
� 5HSURGXFWLYH�+HDOWK�

� 3RSXODWLRQ�	�'HYHORSPHQW��SOXV�D���MRLQW� 81'$)�SURJUDPPHV�DQG�6:$3�
FRQWULEXWLRQ�

���± ������ 0R]DPELTXH ),&$ 7HDP�OHDGHU )LQDO� (YDOXDWLRQ� RI�WKH�KHDOWK�SURMHFWV�����ILQDQFHG�E\�WKH�)OHPLVK�*RYHUQPHQW�LQ�
WKH�7HWH�SURYLQFH��LPSOHPHQWHG� E\�1*2V�DQG�WKH�SXEOLF� VHFWRU�VXSSRUWHG�E\�7$��
ZLWK�IRFXV�RQ

� +,9�$,'6�

� +XPDQ�5HVRXUFHV�LQ�+HDOWK�

���± ����� $QJROD ,QVWLWXWR�1DWLRQDO�
GH�/XWD�&RQWUD�
6LGD�81$,'6

/HDG�&RQVXOWDQW� $VVLVWDQFH�LQ�WKH�GHYHORSPHQW� RI�*OREDO� )XQG�3URSRVDO�IRU�+,9�DQG�+HDOWK�6\VWHP�
6WUHQJWKHQLQJ�ZLWK�IRFXV�RQ�
� 6FDOLQJ� XS�RI�+,9�� 307&7�DQG�LQWHJUDWLQJ� 307&7�LQWR�6H[XDO�DQG�

5HSURGXFWLYH�+HDOWK�DQG�0&+�SURJUDPPHV�DQG�VHUYLFHV�

���± ����� 0DODZL (& 7HDP�OHDGHU ��WK�(')�*HQGHU�DQG�+,9�$,'6�3URMHFW�)RUPXODWLRQ� LQ�0DODZL�

� &DSDFLW\�EXLOGLQJ� RI�WKH�0LQLVWU\� RI�*HQGHU��&KLOGUHQ� DQG�&RPPXQLW\�
'HYHORSPHQW��LQ�YLHZ�RI�WKH�6:$S��DQG�1RQ�6WDWH�$FWRUV�

� *HQGHU�0DLQVWUHDPLQJ�LQFOXGLQJ� LQWHJUDWLRQ� LQ�6RFLDO�'HYHORSPHQW�

� (PSRZHUPHQW��LQFO��*HQGHU�%DVHG�9LROHQFH�

� /LQNDJHV�EHWZHHQ�*HQGHU�DQG�+,9�$,'6�

���± �����

���± �����

%DQJODGHVK 60(& 3XEOLF�KHDOWK�
VSHFLDOLVW

'HVLJQ�RI�WKH�3XEOLF�+HDOWK�$FWLRQ�SODQ�DV�SDUW�RI�WKH�VRFLDO� DQG�HQYLURQPHQWDO� VDIH�
JXDUGLQJ� RI�WKH�3DGPD�0XOWLSXUSRVH� %ULGJH�
� 7KH�FRQVWUXFWLRQ�ZRUN�IRUFH

� 7KH�UHORFDWHG�FRPPXQLWLHV

� 7KH�ORFDO� DQG�UHJLRQDO�LPSDFWV�RI�WKH�SURMHFW�RQ�+,9�$,'6

� *RYHUQPHQW�SXEOLF� KHDOWK�FDSDFLW\�DQG�LQIUDVWUXFWXUH

�������� 6XGDQ 60(& 3XEOLF�+HDOWK�
([SHUW

'HVLJQ�RI�WKH�3XEOLF�+HDOWK�FRPSRQHQW�RI�WKH�(QYLURQPHQWDO� ,PSDFW�6WXG\�RI�WKH�
'DPV�LQ�0RJUDW��'DJDVK��6DEDORND��IRFXV�RQ�

� &RPPXQLFDEOH� DQG�6H[XDOO\� 7UDQVPLWWHG�,QIHFWLRQV�DQG��ZDWHU�ERUQH�GLVHDVHV
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� +,9��$,'6�DQG�SROLFLHV� WR�EH�DGRSWHG�WR�FRQWURO�LWV�VSUHDG�ZLWKLQ� WKH�SURMHFW�
DUHD��

� 3URMHFW�ZRUN�IRUFH�DQG�ORFDO�SRSXODWLRQ� � KHDOWK�DQG�VDIHW\�LVVXHV�DQG�PLWLJDWLRQ�
PHDVXUHV

� +HDOWK�VHUYLFHV�LQ�WKH�DUHD

��±���

������

���������

6RPDOLODQG� '),'�7+(7 $GYLVRU�IRU�WKH�
1DW��+HDOWK�3URI��
&RXQFLO� RI�
6RPDOLODQG

6XSSRUW�WKH��UH�� HVWDEOLVKPHQW�RI�WKH�1DWLRQDO�+HDOWK�3URIHVVLRQV�&RXQFLO� RI�
6RPDOLODQG� LQFOXGLQJ

� 6LWXDWLRQ� DQDO\VHV�DQG�FRQFHSWXDOLVDWLRQ
� 6WUDWHJ\�GHVLJQ

� 2SHUDWLRQDO�SODQ����

��������

� �����

6XGDQ (&� $FWLQJ�7HDP�
/HDGHU

5H�YLWDOLVDWLRQ� RI�WKH�SURMHFW�PDQDJHPHQW�IRU�WKH�(&�IXQGHG�'HYHORSPHQW�RI�DQ�
(GXFDWLRQ�0DQDJHPHQW�,QIRUPDWLRQ� 6\VWHP��(0,6��LQ�FORVH�FRRSHUDWLRQ�ZLWK�
81,&()��IRFXVVLQJ�RQ

x (GXFDWLRQ�0DQDJHPHQW�,QIRUPDWLRQ� 6\VWHP�
x &DSDFLW\�EXLOGLQJ�� LQVWLWXWLRQDO� GHYHORSPHQW�RI�WKH�)HGHUDO�DQG�6WDWH�0LQ��RI�

*HQHUDO�(GXFDWLRQ

�������� 6RXWK�$IULFD %HOJLDQ�7HFKQLFDO�
&RRS�

7HDP�OHDGHU 0LG�7HUP�5HYLHZ�RI�%7&�IXQGHG�&DSDFLW\�%XLOGLQJ� LQ�WKH�'HS� RI�+HDOWK�ZLWK�
IRFXV�RQ�

x (VWDEOLVKPHQW� RI�D�+XPDQ�5HVRXUFH�,QIRUPDWLRQ�6\VWHPV�
x +5�UHODWHG�FDSDFLW\�EXLOGLQJ� LQ�KHDOWK�IDFLOLWLHV�
x /HDGHUVKLS�SURJUDPPH�

�������� .\UJ\]VWDQ .I:��0R+ $GYLVRU�LQ�
+HDOWK�6HFWRU�
5HIRUP

x &RQWULEXWLRQ� WR�WKH�0LG�7HUP�5HYLHZ�RI�1DWLRQDO�+HDOWK�6WUDWHJ\�
x 6:$S�GHYHORSPHQW�DQG�
x 5HIRUP�SURFHVVHV�

���� +RPH�EDVHG &RQVHLO� 6DQWH &RQVXOWDQW $IJKDQLVWDQ�� 5HSRUW�UHYLHZ�DQG�UHYLVLRQ

�������� 9LHWQDP (& 7HDP�/HDGHU��+��
6\VWHP��
0DQDJHPHQW�
([SHUW

(&�IXQGHG�PXOWLWDVN� DVVLJQPHQW�IRU�

x )DFLOLWDWLRQ� RI�WKH�-RLQW�$QQXDO�+HDOWK�5HYLHZ�����
x ,GHQWLILFDWLRQ� RI�D�V\VWHP�DQG�FHQWUH�SURYLQFH�IRFXVVHG�SURJU��IRU�ODUJHU�IXQGLQJ
x &RQWULEXWLRQ� WR�6:$3�ZRUNVKRS�DQG�SURJUHVV�
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�������� $QJROD (& 7HDP�/HDGHU 075 RI�WKH�(&�IXQGHG�1DWLRQDO�3URJUDPPH�RI�5HKDELOLWDWLRQ� IRU�SHRSOH�ZLWK�
VHQVRULDO�DQG�PRWRU�GHILFLHQFLHV�ZLWK�IRFXV�RQ��2UJDQLVDWLRQDO� GHYHORSPHQW�DQG�
V\VWHP�HVWDEOLVKPHQW�� KXPDQ�UHVRXUFHV�DQG�SXEOLF� KHDOWK

������DQG����
�����

$IJKDQLVWDQ (& +HDOWK�6HFWRU�
([SHUW

&RXQWU\�/HYHO�(YDOXDWLRQ� RI�WKH�(&¶�V�VXSSRUW WR�$IJKDQLVWDQ��HPEUDFLQJ�FR�
RSHUDWLRQ�DUHDV�LQ�

x 3XEOLF�VHFWRU�UHIRUP��LQFOXGLQJ� LQVWLWXWLRQDO� GHYHORSPHQW�DQG�FDSDFLW\�EXLOGLQJ�
ZLWKLQ� NH\�*RYHUQPHQW�LQVWLWXWLRQV�� DQG�FRQWLQXHG� ILQDQFLDO� VXSSRUW�IRU�WKH
UHFXUUHQW�EXGJHW�GHILFLW

x 5XUDO�GHYHORSPHQW� LQFO��ZDWHU��DQG�IRRG�VHFXULW\��UHEXLOGLQJ� LQIUDVWUXFWXUH
x 3URYLVLRQ� RI�EDVLF�KHDOWKFDUH
x &URVV�FXWWLQJ�LVVXHV��JHQGHU��HQYLURQPHQW�� RSLXP� SRSS\� SURGXFWLRQ�� KXPDQ�

ULJKWV

�������� &DPERGLD %HOJLDQ�7HFKQLFDO�
&RRSHUDWLRQ

7HDP�/HDGHU 075�� ³3URYLVLRQ� RI�%DVLF�+��6HUYLFHV´�LQ�GLVWULFWV�RI�6LHP�5HDS��2GGDU�0DQFKH\��
.DPSRQJ�&KDP�

x 0DQDJHPHQW�DQG�GHOLYHU\� V\VWHPV�ZLWKLQ� DQG�FRQWULEXWLQJ� WR�D�QDWLRQDO�
6:,0�6:$3

x +HDOWK�ILQDQFH�DQG�KHDOWK�HTXLW\�IXQGV
x 3HUIRUPDQFH�UHODWHG�LQFHQWLYHV�DQG�FRQWUDFWLQJ�
x 4XDOLW\ LPSURYHPHQW

������ ��� 0R]DPELTXH 81'3��VHH�QH[W &RQVXOWDQW x 6XSSRUW�WR�IRUPXODWH D�-RLQW�3URJU��RQ�+,9�$,'6�FDSDFLW\�EXLOGLQJ��
PDLQVWUHDPLQJ� DQG�SDUWQHUVKLS

�������� 0R]DPELTXH 81'3�$Y�.HQQHWK�
.DXQGD

7HDP�/HDGHU )LQDO� (YDOXDWLRQ� RI�81'3�0R]DPELTXH�+,9�$,'6�3URJUDPPH�
x 0DLQVWUHDPLQJ�+,9�$,'6�LQ�OLQH�0LQLVWULHV� DQG�RWKHU�JRYHUQPHQWDO� LQVWLWXWLRQV�
x ,QVWLWXWLRQDO� FDSDFLW\�EXLOGLQJ RI WKH�1DWLRQDO $LGV�&RXQFLO� DW�FHQWUDO��SURYLQFLDO�

OHYHO�DQG�&LYLO� 6RFLHW\�2UJDQLVDWLRQV
x &DSDFLW\�EXLOGLQJ� IRU�0LQLVWU\� RI�+HDOWK�LQ�FDUH�DQG�WUHDWPHQW
x 6XSSRUW�WR�1DWLRQDO�OHDGHUVKLS�DQG�DGYRFDF\�
x 5HGXFLQJ�YXOQHUDELOLW\�

�������� 7DQ]DQLD %HOJLDQ�7HFKQLFDO�
&RRSHUDWLRQ

7HDP�/HDGHU 0LG�WHUP�5HYLHZ�� ³3+&�ILQDQFLQJ� VXSSRUW�WR�.DUDJZH�'LVWULFW´�ZLWKLQ� D�QDWLRQDO�
6:$3�
x +HDOWK�ILQDQFH
x 4XDOLW\� RI�&DUH��LQFO��+XPDQ�5HVRXUFHV�DQG�'UXJ�5HYROYLQJ� )XQG�
x 'LVWULFW�KHDOWK�PDQDJHPHQW�V\VWHP

�������� &DPERGLD $)'p 7HDP�/HDGHU )HDVLELOLW\� VWXG\�IRU�WKH�+HDOWK�6HFWRU�6XSSRUW�� IRFXVHG�RQ�
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x ,PSURYLQJ� ILQDQFLDO� DFFHVV�WR�TXDOLW\�VHUYLFHV�WKURXJK� D�PLFUR�KHDOWK�LQVXUDQFH�
VFKHPH

x (VWDEOLVKLQJ� D�TXDOLW\� LPSURYLQJ� K��PDQDJHPHQW�V\VWHPV�RI�GLVWULFW�K��VHUYLFHV�
DQG�GLVWULFW��SURY���KHDOWK PDQDJHPHQW�WKURXJK� RXWVRXUFHG�1*2V�DQG�7$�VXSSRUW�
LPEHGGHG� LQ�WKH�K��VHFWRU�VWUDWHJLF SODQ

x MRLQW� JRYHUQPHQW���GRQRU SODQQLQJ� DQG�UHYLHZ�PHFKDQLVP��$23V��-$5V��ZLWKLQ�D�
6:$3

�������� 6RXWK�$IULFD (& 7HDP�/HDGHU 0LG�WHUP�UHYLHZ�RI�WKH�(&�IXQGHG�3DUWQHUVKLSV�IRU�WKH�'HOLYHU\�RI�3ULPDU\�+HDOWK�
&DUH�LQFOXGLQJ� +,9�	�$,'6�3URJUDPPH��3'3+&3��ZLWK�HPSKDVLV�RQ�

x *RYHUQPHQW���1*2�SDUWQHUVKLSV
x 3+&�GHOLYHU\
x &DSDFLW\�EXLOGLQJ� DQG�RUJDQLVDWLRQDO� GHYHORSPHQW�
x +,9�$,'6
x 0	(

�������� 6XGDQ 'DQLVK�5HG�&URVV 7HDP�/HDGHU�LQ�
SURMHFW�
IRUPXODWLRQ

&RPPXQLW\� %DVHG�3ULPDU\�+HDOWK�&DUH�EDVHG�RQ�35$��:DX��6RXWK�6XGDQ�IRFXVVLQJ�
RQ

x 3ULPDU\�KHDOWK�FDUH�
x :DWHU�DQG�VDQLWDWLRQ
x &RPPXQLW\� SDUWLFLSDWLRQ�� LQYROYHPHQW� DQG�HQJDJHPHQW

����� 6HUELD +HOVLQNL� &R��*URXS &RQVXOWDQW 3URSRVDO�GHYHORSPHQW�IRU�6XSSRUW�WR�7HUWLDU\�&DUH�)DFLOLWLHV

�������� 9LHWQDP 0LQ��RI�)RUHLJQ�
$IIDLUV�)LQODQG� ��
+&*

7HDP�/HDGHU 0LG�7HUP�5HYLHZ�RI�&KLOG�+HDOWK�'HYHORSPHQW�3URMHFW�LQ�1JKr�$Q�3URYLQFH��

x 5HYLHZ�RI�SURMHFW�DQG�
x 3ODQQLQJ� IRU�WKH�QH[W�SURMHFW�SHULRG�

����� (J\SW +&*��VHH�SUHYLRXV &RQVXOWDQW� &RQWULEXWLRQ� WR�SURSRVDO�IRU�$'% +HDOWK�6HFWRU�5HIRUP�3URJUDPPH�

��������� 0R]DPELTXH 0LQLVWU\� IRU�
)RUHLJQ�$IIDLUV�
)LQODQG

7HDP�/HDGHU 'HVLJQ� DQG� SURSRVH� IUDPHZRUN IRU� WKH� WUDQVLWLRQ� SHULRG� RI� )LQQLVK� VXSSRUW� WR� WKH�
KHDOWK�VHFWRU��L�H��IURP�SURMHFW� IXQGV�WR�FKDQQHO�IXQGV�WKURXJK� FRPPRQ� IXQGV� LQ� WKH�
FRQWH[W�RI�6:$3�
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x &RQWH[W�DQDO\VLV�DQG�GUDIW�IUDPHZRUN�IRU�WKH�SKDVH�RXW�SODQ�IRU�WKH�+HDOWK�VHFWRU�
VXSSRUW�SURJUDPPH�

x )UDPHZRUN�SODQ�IRU�SKDVH�RXW�DFWLYLWLHV�IRU�WKH�HQG�RI�WKH�IXQGLQJ� SHULRG��
LQFOXGLQJ� EXGJHWLQJ� DQG�IXQG�FKDQQHOOLQJ� PHFKDQLVPV�DQG�FRPSOHWLRQ� RI�KHDOWK�
IDFLOLW\� LQIUDVWUXFWXUH�DQG�SURFXUHPHQW���XSJUDGH�RI�HTXLSPHQW��

x $QDO\VLV�RI�FDSDFLW\�EXLOGLQJ� QHHGV�LQFOXGLQJ� FRQWLQXDWLRQ� RI�FXUUHQW�+,9�$,'6�
7$�DW�FHQWUDO�OHYHO�DQG�WKH�VSHFLILF�VXSSRUW�WR�WKH�PDLQWHQDQFH�GHSDUWPHQW�

x %DVHG�RQ�SDUWLFLSDWRU\�PHWKRGV��SODQ�RI�WKH�)LQQLVK� VXSSRUW�WR�0DQLFD�SURYLQFH�

��������� 0R]DPELTXH 0LQLVWU\� RI�+HDOWK�
�0,6$8����/$7+

&R�7HDP�/HDGHU� -RLQW� (YDOXDWLRQ� RI�KHDOWK� VHFWRU�SHUIRUPDQFH�LQ� WKH�FRQWH[W�RI�6:$3�ZLWK� VSHFLILF�
IRFXV�RQ��

x $VVHVVPHQW�RI�WKH�1DWLRQDO�+HDOWK�6HUYLFH��1+6��SHUIRUPDQFH�RQ�WKH�EDVLV�RI�WKH�
QDWLRQDO� OLVW� RI� LQGLFDWRUV� ZLWK� HPSKDVLV� RQ� ����� KRVSLWDOV¶� VHUYLFH� GHOLYHU\��
+,9�$,'6�DQG�JHQGHU�HTXDOLW\�

x $VVHVVPHQW�RI�DLG�SDUWQHUV�SHUIRUPDQFH�LQ� DQG�RXWVLGH�WKH�KHDOWK�VHFWRU�
x $VVHVVPHQW�RI� WKH� GHJUHH� RI� LPSOHPHQWHG� UHFRPPHQGDWLRQV� RI� WKH� ����� -RLQW�

(YDOXDWLRQ�
x $QDO\VLV�� UHFRPPHQGDWLRQV� RQ� VWUHQJWKV� DQG� ZHDNQHVVHV� RI WKH� 1+6�� WKH�

LPSOHPHQWDWLRQ� RI� WKH� ����� $QQXDO� 2SHUDWLRQDO� 3ODQ�� WKURXJK� SHUIRUPDQFH�
LQGLFDWRUV� RQ� WKH� LPSURYHPHQW� RI� WKH� UHODWLRQVKLSV� ZLWK� GRQRUV�� ,QWHUQDWLRQDO�
$JHQFLHV��&UHGLW�$JHQFLHV�DQG�0,6$8�

������± ����� .HQ\D (&�0R+ 7HDP�/HDGHU (&�IXQGHG�'LVWULFW�+HDOWK�6HUYLFHV�DQG�6\VWHPV�'HYHORSPHQW� 3URJUDPPH�ZLWKLQ� D�
6:$3��LQ�WKH�FRQWH[W�RI�KHDOWK�VHFWRU�UHIRUP�DQG�GHFHQWUDOLVDWLRQ��ZLWK�WKH�IUDPHZRUN�
RI�VSHFLILF�REMHFWLYHV��

x +HDOWK�6HUYLFHV��LQWHJUDWHG�V\VWHPV�RI�JRYHUQ¶W�DQG�QRQ�JRYHUQ¶WDO� SUHYHQWLYH�
DQG�FXUDWLYH�KHDOWK�VHUYLFH�GHOLYHU\��FDSDFLW\�RI�SULPDU\�DQG�VHFRQGDU\�KHDOWK�
VHUYLFH�SURYLGHUV��FRPPXQLWLHV� HQDEOHG�WR�LQLWLDWH� DQG�LPSOHPHQW� K��DFWLYLWLHV��

x 6XSSRUW�6\VWHPV��FRVW�HIIHFWLYH�GLVWULFW�KRVSLWDO� VXSSRUW�IXQFWLRQV��HIIHFWLYH�
PDQDJ¶W�LQIRUPDWLRQ� V\VWHPV��LQIUDVWUXFWXUH��HTXLSPHQW� DQG�WUDQVSRUW��SODQQLQJ�
DQG�RSHUDWLRQDO�PDQDJHP¶W�DW�DOO� OHYHOV��GRQRU���1*2� DQG�02+�FROODERUDWLRQ��

x )LQDQFLQJ� DQG�PDQDJHPHQW�V\VWHPV��JRRG�JRYHUQDQFH��ILQDQFLDO� VXVWDLQDELOLW\� IRU�
DOO�VHUYLFH�SURYLGHUV��WUDQVSDUHQW�DQG�HIIHFWLYH�ILQDQFLQJ�PHFKDQLVPV�

�������� 6HUELD 0R+���:RUOG�EDQN�
��+HOVLQNL� &RQV��
*URXS

7HDP�/HDGHU 6WUDWHJ\�IRUPXODWLRQ RI�5HVWUXFWXULQJ� RI�2QFRORJ\� &DUH�6\VWHP� RI�WKH�0LQLVWU\� RI�
+HDOWK�DQG�WKH�,QVWLWXWH�RI�2QFRORJ\�DQG�5DGLRORJ\� 6HUELD�LQ�WKH�SURFHVV�RI�WKH�UHIRUP�
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x $QDO\VLV� RI� WKH� SUHVHQW� VLWXDWLRQ� LQ� RQFRORJ\� KHDOWK� FDUH� V\VWHP� �LQFOXGLQJ�
SUHYHQWLRQ�� WUHDWPHQW� DQG�SDOOLDWLRQ�� FRYHULQJ� DOO� OHYHOV� RI�WKH�KHDOWK� V\VWHP���
DQG�FRPSDUDWLYH�DQDO\VLV�ZLWK�UHJLRQDO�DQG�(8�FRXQWULHV�

x 5HFRPPHQGDWLRQV� IRU� DGMXVWPHQWV� LQ� WKH� RQFRORJ\� KHDOWK� FDUH�V\VWHP� IRU� WKH�
GHYHORSPHQW�RI�DQ�HIILFLHQW��IXQFWLRQDO� DQG�TXDOLW\� EDVHG�V\VWHP��DSSURSULDWH�WR�WKH�
HFRQRPLF�PHDQV�RI�6HUELD�

x 5HFRPPHQGDWLRQV� IRU� WKH� LPSOHPHQWDWLRQ� RI� UHVWUXFWXULQJ� ZLWK� PHDVXUDEOH�
PRQLWRULQJ LQGLFDWRUV

�������� =DPELD $'$�± $UHD�
'HYHORSPHQW�
$VVRFLDWLRQ

0DQDJHPHQW�
&RQVXOWDQW

$GYLFH�DQG�GLUHFW�KDQGV�RQ�VXSSRUW�RQ�RUJDQLVDWLRQDO� DQG�PDQDJHULDO�DVSHFWV�WR�DQ�
LQGLJHQRXV� 1*2��HQJDJHG LQ�FRPPXQLW\� GHYHORSPHQW� DFWLYLWLHV�� �

������±����� 1LJHULD '),'���3$7+6��
FRQVRUWLXP� �*5,'��
+/63��+3,��/$7+��
-+&&�

1DWLRQDO�
3URJUDPPH�
0DQDJHU���7HDP�
/HDGHU

+HDOWK�VHFWRU�UHIRUP�SURJUDPPH�RQ�)HGHUDO�OHYHO� DQG�LQ� ��VWDWHV��IRUPXODWHG�LQ���
FRPSRQHQWV�LQYROYLQJ� SXEOLF�� IRU�SURILW�DQG�QRQ�IRU�SURILW� SULYDWH�VHFWRUV��IRFXVVLQJ�
RQ�WKH�HVWDEOLVKPHQW�RI�
� PDQDJHPHQW�V\VWHPV�IRU�JRYHUQDQFH��JRYHUQPHQW�VWHZDUGVKLS�LQ�SROLF\��

SODQQLQJ�� ILQDQFLQJ��

� KHDOWK�PDQDJHPHQW�V\VWHPV�LQ�WKH�SXEOLF� KHDOWK�VHFWRU�

� TXDOLW\� SUHYHQWLYH�DQG�FXUDWLYH�VHUYLFHV�IRU�FRPPRQ�KHDOWK�SUREOHPV�� LQFO��
+,9�$,'6�

� FRPPXQLFDWLRQ�� ULJKW�WR�KHDOWK��FRQVXPHU�DZDUHQHVV�RI�WKHLU�HQWLWOHPHQW� WR�JRRG�
TXDOLW\� DQG�DIIRUGDEOH�KHDOWK�FDUH�

� ��FURVV�FXWWLQJ�FRPSRQHQWV�� )LQDQFLDO�PDQDJ¶W��VRFLDO�GHYHORS¶W�� LQ�SDUWLFXODU�
UHODWHG�WR�JHQGHU�HTXDOLW\� DQG�HPSRZHUPHQW�

�������� 0R]DPELTXH ([HFXWLYH�
6HFUHWDULDW�IRU�WKH�
1DWLRQDO�$,'6�
&RXQFLO� ��81,&()

0	(�&RQVXOWDQW ,QWHQVLYH�SDUWLFLSDWRU\� GHVLJQ�RI�D�0	(�PDQXDO�IRU�WKH�QDWLRQDO� FRXQFLO� LQ�WKH�
LQWHUVHFWRUDO����PLQLVWHULDO� DSSURDFK�DJDLQVW�+,9�$,'6��LQFOXGLQJ� SULYDWH�DQG�SXEOLF�
VHFWRUV��FRQVLGHULQJ� HVSHFLDOO\�
x &URVV±VHFWRUDO���FXWWLQJ�SURJUDPPH�SHUIRUPDQFH�
x 'HFHQWUDOLVHG�JRYHUQDQFH�DQG�
x *HQGHU�DVSHFWV��

�������� $QJROD 6DYH�WKH�&KLOGUHQ�
8.

+��3URJUDPPH�
&RQVXOWDQW

5HYLHZ�DQG�DVVHVVPHQW RI�WKH�KHDOWK�SURJUDPPH� DQG�GHYHORSPHQW� RI�QH[W�SKDVH�LQ�
OLJKW� RI�WKH�JRYHUQPHQW�KHDOWK�VHFWRU�SROLF\��+,9�DQG�LQWHUVHFWRUDO�YLVLRQ� WR�UH�SRVLWLRQ�
WKH�FKLOG� LQ�WKH�IRFXV�
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����� 6RXWK�$IULFD ,20 +,9�3URJUDPPH�
&RQVXOWDQW

$GYLFH�,20�6$'&�UHJLRQDO� RIILFH�RQ�UHJLRQDO� DQG�FURVV�ERUGHU�SURMHFW���SURJUDPPH�
GHYHORSPHQW�LQ�+,9�$,'6 SUHYHQWLRQ�DPRQJ�PLJUDWLQJ� DQG�PRELOH� SRSXODWLRQ�

������± ����� (J\SW (&���%ULWLVK�
&RXQFLO�81,&()

3XEOLF�+HDOWK���
3+&���%%3�7$

$GYLFH�RQ�WKH�LQWHJUDWHG�GHOLYHU\� RI�SXEOLF�� SUHYHQWDWLYH�DQG�FXUDWLYH�VHUYLFHV�LQ�WKH�
IDPLO\� KHDOWK�RULHQWHG�VHFWRU�UHIRUP�FHQWUHG�RQ�D�EDVLF�EHQHILW�SDFNDJH�ZLWKLQ� WKH�
VXSSRUW�IUDPHZRUN�IRU�WKH�KHDOWK�VHFWRU�UHIRUP��LQFOXGLQJ� SXEOLF� DQG�SULYDWH�KHDOWK�
FDUH�SURYLGHUV��

� +HDOWK�6HFWRU�5HIRUP�3URJUDPPH�SODQQLQJ� DQG PDQDJHPHQW�FDSDFLW\�

� 5HVWUXFWXULQJ�RI�KHDOWK�VHFWRU�LQVWLWXWLRQV�� JHQHUDO�PDQDJHPHQW�DQG�ILQDQFLDO�
PDQDJHPHQW��HIIHFWLYH�DQG�HIILFLHQW�GHFHQWUDOLVHG�VHUYLFH�GHOLYHU\�

� 6XVWDLQDEOH�KHDOWK�VHUYLFH�ILQDQFLQJ� V\VWHP�EDVHG�RQ�XQLYHUVDO�KHDOWK�LQVXUDQFH�
� %DVLF�%HQHILW�3DFNDJH�RI�SULPDU\�DQG�SXEOLF� KHDOWK�FDUH�VHUYLFHV�FHQWUHG�RQ�

)DPLO\�+HDOWK�3UDFWLFH�PRGHO�

� 5HIRUPHG�SULPDU\�DQG�SXEOLF� KHDOWK�FDUH�VHUYLFHV�

� +XPDQ�UHVRXUFH�SROLFLHV�� SODQQLQJ�� WUDLQLQJ� DQG�SHUVRQQHO�PDQDJHPHQW�SUDFWLFH�
LQ�VXSSRUW�RI�QHZ�WHFKQLFDO�DQG�PDQDJHULDO�UHTXLUHPHQWV�RI�WKH�UHIRUPHG�KHDOWK�
V\VWHP�

������± ����� (WKLRSLD $XVWULDQ�
'HYHORSPHQW�&R�
RSHUDWLRQ��$XVWULDQ�
0LQLVWU\� RI�)RUHLJQ�
$IIDLUV

+HDOWK�$GYLVRU� %LODWHUDO�&R�RSHUDWLRQ��LQ�FRRSHUDWLRQ�ZLWK�LPSOHPHQWLQJ� SDUWQHUV�±5HJLRQDO�
*RYHUQPHQW��81,&()��1*26��ZLWKLQ� WKH�+HDOWK�6HFWRU�'HYHORSPHQW�3URJUDPPH�
ZLWK�IRFXV�RQ�6RPDOL� 5HJLRQ�DQG�-RLQW�*RYHUQPHQWDO�GRQRU� UHYLHZV�LQYROYLQJ� WKH�
SXEOLF� DQG�SULYDWH�VHFWRUV� IRFXVVLQJ�

x 0DQDJHPHQW�V\VWHPV��JRRG�JRYHUQDQFH�DQG�JHQGHU�HTXDOLW\��
x 3ULPDU\�DQG�KRVSLWDO� FDUH�
x +XPDQ�UHVRXUFHV��

�������� 0DODZL 'XWFK�
(PEDVV\�(7&

+0,6�&RQVXOWDQW ,QFHSWLRQ�SKDVH�RI�D�ELODWHUDO� SURJUDPPH�LQ�WKH�KHDOWK�SROLF\� UHIRUP�ZLWK�IRFXV�RQ�
KHDOWK�PDQDJHPHQW�LQIRUPDWLRQ� V\VWHP�DQG�GLVWULFW� GHYHORSPHQW�

����� 0R]DPELTXH 3URMHFW�+RSH� +HDOWK 3URJU��
&RQV�

$GYLFH�RQ�VWUDWHJ\��SULRULWLHV�� SODQQLQJ�� 0	(��PDQDJHULDO�WRROV�IRU�D�GLVWULFW�K��
V\VWHP�VXSS��SURMHFW

����� $UPHQLD (&���(326�� 0,6�&RQVXOWDQW &RQVXOWDQF\�IRU�7$&,6�SURMHFW�RI�VXSSRUW�WR�WKH�KHDOWK�SROLF\� UHIRUP�

����� %XUXQGL &KLOGUHQ¶V�$LG�
'LUHFW

+HDOWK�
SURJUDPPH��
&RQVXOWDQW

$GYLFH�RQ�VWUDWHJ\��SULRULWLHV�� SODQQLQJ�� LPSOHPHQWDWLRQ�� PRQLWRULQJ� DQG�
PDQDJHPHQW�WRROV�
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�������� 9LHQQD��
$XVWULD

06)�$��1*2� 0DQDJ¶W�&RQV¶W $GYLFH�RQ�IRXQGDWLRQ� RI�D�UHVHDUFK�LQVWLWXWH�DQG�SXEOLF� UHODWLRQV�

�������� %XUXQGL (&�± (&+2 7HFKQLFDO�
$VVLVWDQW

$GYLVH�RQ�IXQGLQJ� VWUDWHJ\�DQG�DOORFDWLRQ�� SURSRVDO� VFUHHQLQJ�DQG�HYDOXDWLRQ� RQ�
UHOHYDQFH��DSSURSULDWHQHVV��VWUXFWXUDO�LPSURYHPHQWV�� EXGJHWLQJ� DQG�PDQDJHULDO�WRROV��
HPSKDVLVLQJ� SULPDU\�KHDOWK�FDUH��ZDWHU�DQG�VDQLWDWLRQ�

����� 8JDQGD $05() +HDOWK� 3URJU��
&RQV¶W

$GYLFH�RQ�SURSRVDO� IRU�GLVWULFW�PDQDJHPHQW�VXSSRUW�IRU�VXEPLVVLRQ� WR�$XVWULDQ�
JRYHUQPHQW

�������� <XJRVODYLD ,20 0HGLFDO�2IILFHU 'HYHORSPHQW�RI�SXEOLF� KHDOWK�SURJUDPPHV�IRU�ORFDO�DQG�GLVSODFHG�SRSXODWLRQ� DQG�
DFFRPSDQ\LQJ�PHGLFDO�VFUHHQLQJ�

������� ����� $XVWULD &OLQLF� 6SRUWV�0HG� *HQHUDO�
3UDFWLWLRQHU

)DPLO\� DQG�SUHYHQWLYH��UHKDELOLWDWLYH� DQG�FXUDWLYH�VSRUW�PHGLFLQH

������± ����� $IJKDQLVWDQ��
7DQ]DQLD��
%XUXQGL

06)�+ &RXQWU\�
PDQDJHU��PHG��
FRRUGLQDWRU

3URMHFW�LPSOHPHQWDWLRQ�� EDVLF�K��FDUH��PHQWDO�KHDOWK��GLVHDVH�	�QXWULWLRQ�
VXUYHLOODQFH��ZDWHU�	�VDQLWDWLRQ
3ROLF\�� VWUDWHJ\�GHYHORSPHQW�� SODQQLQJ� DQG�PRQLWRULQJ��

+DQG�RYHU�RI�DFWLYLWLHV� DQG�LQWHJUDWLRQ� LQ�JRYHUQPHQW�VHUYLFHV��

������± ����� 0DODZL��
0R]DPELTXH

06)�)��06)�+ 3URMHFW�0HGLFDO�
&R�RUGLQDWRU

%DVLF�KHDOWK�FDUH��GLVHDVH�	�QXWULWLRQ� VXUYHLOODQFH��ZDWHU�	�VDQLWDWLRQ��VWDII�
VXSHUYLVLRQ�� U�H��RSHQLQJ�K��IDFLOLWLHV� LQ�UHVHWWOHPHQW�DUHDV�RI�UHSDWULDWHG�UHIXJHHV��
VXSSRUW�WR�UHIHUUDO�UHPRWH�IDFLOLWLHV�� LQWHJUDWLRQ� RI�SURJUDPPHV�LQ�SXEOLF� VHUYLFHV�

������± ����� $XVWULD 8QLY��+RVSLWDOV�
,QQVEUXFN��9LHQQD

5HVLGHQF\�IRU�
*3���3DHGLDWULFV�

2XW� 	�LQSDWLHQWV
�FDUH�LQ�YDULRXV�GHSDUWPHQWV��PHPEHU�RI�UHVHDUFK�XQLW�DW�8QLY��
9LHQQD�

������± ����� (WKLRSLD $XVWULDQ�PHGLFDO�
WHDP

0HGLFDO�2IILFHU %DVLF�FDUH�IRU�RXW� DQG�LQSDWLHQWV� RI�ORFDO�	�GLVSODFHG�SRSXODWLRQ�

��� 2WKHU�UHOHYDQW�LQIRUPDWLRQ�

0HPEHU�RI�D�UHVHDUFK�XQLW� DW�WKH�8QLYHUVLW\� RI�9LHQQD�� FRQFHQWUDWLQJ� RQ� LQIDQW� QXWULWLRQ� DQG�SUHYHQWLYH� KHDOWK� &RQWULEXWLRQV� WR�VHYHUDO�SXEOLFDWLRQV� LQ� WKH�ILHOG� RI�
SDHGLDWULF�PHGLFLQH��
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����� .H\�1DWLRQDO�+HDOWK�([SHUW
1DPH�RI�WKH�)LUP 6XEPLWWHG� WR�

1$0(� 'U��(P6RYDQQDULWK

'$7(�2)�%,57+ ���'HFHPEHU����� &LWL]HQVKLS� &DPERGLDQ

('8&$7,21 ���� 0DVWHU�RI�3XEOLF�+HDOWK��03+���0$+,'2/�8QLYHUVLW\���
7KDLODQG

���� 0HGLFDO�'RFWRU��0'���8QLYHUVLW\� RI�0HGLFDO�6FLHQFH���
&DPERGLD

3URIHVVLRQDO�
&HUWLILFDWLRQ�LQ�
8QLYHUVLW\

0RUH� WKDQ� ��� \HDUV� H[SHULHQFHG� DV� /HFWXUHU� DW� ,QWHUQDWLRQDO� 8QLYHUVLW\��
&DPERGLD

2WKHU�5HOHYDQW�
7UDLQLQJ

x ����������7UDLQLQJ� &RXUVH� RQ� +HDOWK� (FRQRPLFV� �6RFLDO� +HDOWK�
,QVXUDQFH� +HDOWK� )LQDQFLQJ�� VSRQVRUHG� E\� ,Q�:HQW� $JHQF\� �
*RYHUQPHQW�RI�*HUPDQ\

x ����� 2UJDQL]DWLRQDO� 'HYHORSPHQW� DQG� 0DQDJHPHQW� LQ� 0DQLOD ��
3KLOLSSLQHV

&RXQWULHV�RI�:RUN�
([SHULHQFH

&DPERGLD�� /DRV��1HSDO

/$1*8$*(6�

/DQJXDJHV 6SHDNLQJ 5HDGLQJ :ULWLQJ

.KPHU ([FHOOHQW ([FHOOHQW ([FHOOHQW

(QJOLVK )OXHQW )OXHQW )OXHQW

)UHQFK )OXHQW 9HU\�*RRG 9HU\�*RRG

.(<�48$/,),&$7,216�

x 3URMHFW�SURJUDPPH�PRQLWRULQJ� DQG�HYDOXDWLRQ

x 4XDQWLWDWLYH�DQG�4XDOLWDWLYH� 6XUYH\�5HVHDUFKHV�)RUPXODWLRQ�DQG�'HVLJQ�RI�KHDOWK�SURMHFWV�

x 6RFLDO�SURJUDPPH�H[SHULHQFHV��0RUH�WKDQ����\HDUV�H[SHULHQFHG�LQ�WKH�SURMHFW�SURJUDPPH�

HYDOXDWLRQ� LQ�SDUWLFXODU�LQ�WKH�KHDOWK�VHFWRU��HGXFDWLRQ�VHFWRU�DQG�RWKHU�VRFLDO DQG�

GHYHORSPHQW�VHFWRUV�

(03/2<0(17�5(&25'

)URP��� �����±XS�WR�SUHVHQW

(PSOR\HU� :RUNHG�IRU� PDQ\� HYDOXDWLRQ�RI� SURMHFWV�DQG� SURJUDPPHV� �:9,�� :%��
$'%�� *)$70�� 81,&()�� 86$,'�� 81236�� 81)3$�� 6DYH� WKH� &KLOGUHQ�
,QWHUQDWLRQDO�� :RUOG�9LVLRQ�� 'HQPDUN�5HG�&URVV� /:6��&$5(�,QWHUQDWLRQDO��
0LQLVWU\� RI�+HDOWK�DQG�RWKHU�1*2V

<HDU� ��������± �������

/RFDWLRQ &DPERGLD
&OLHQW :%�SURJUDPPH
3URMHFW�
'HVFULSWLRQ�

7R�VXSSRUW�WKH�PRQLWRULQJ� DQG�DXGLWLQJ WKH�:%�IXQGHG�SURJUDPPH�WR�WKH�
PLQLVWU\� RI�KHDOWK��7KH�SURJUDPPH�DLPHG�DW�VWUHQJWKHQLQJ� WKH�RYHUDOO� KHDOWK�
V\VWHP�RI�&DPERGLD�DW�SURYLQFLDO��GLVWULFW�DQG�FRPPXQLW\�

3RVLWLRQ�+HOG (YDOXDWLRQ�FRQVXOWDQW �SHULRGLF�DVVHVVPHQW�SHU�TXDUWHU�
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<HDU� ����������������

/RFDWLRQ &DPERGLD
&OLHQW 81)3$�&DPERGLD

3URMHFW�
'HVFULSWLRQ�

7KH�REMHFWLYH�ZDV�WR�FRQGXFW�DQ�HQG�OLQH� HYDOXDWLRQ� RI�WKH�81�&RXQWU\�
3URJUDP����������� IXQGHG�WR�WKH�PLQLVWU\� RI�(GXFDWLRQ��+HDOWK��3ODQQLQJ�� WKH�
1DWLRQDO�'HFHQWUDOLVDWLRQ�DQG�'HFRQFHQWUDWLRQ��

3RVLWLRQ�+HOG
(YDOXDWLRQ�&RQVXOWDQW�

$FWLYLWLHV�
3HUIRUPHG�

7R� DVVHVV�WKH� FRXQWU\� 3URJUDP� UHODWHG� WR� 5HSURGXFWLYH� +HDOWK� RI� 81)3$�
VXSSRUW�WR�&DPERGLD

3URMHFW�QDPH &RPPXQLW\�6\VWHP�6WUHQJWKHQLQJ

<HDU� ��������± �������
/RFDWLRQ� &DPERGLD
&OLHQW� &DPERGLD�5HG�&URVV
3URMHFW�
'HVFULSWLRQ�

7KH� REMHFWLYH� ZDV� WR� FRQGXFW� D� 0LG�7HUP� HYDOXDWLRQ� LQ� UHJDUG� WR� WKH�
FRPPXQLW\� V\VWHP�VWUHQJWKHQLQJ�

3RVLWLRQ�+HOG� (YDOXDWLRQ�&RQVXOWDQW

3URMHFW�QDPH 0DWHUQDO�DQG�&KLOG�+HDOWK�DQG�1XWULWLRQ�3URJUDPPH

<HDU� )HE�����
/RFDWLRQ� &DPERGLD
&OLHQW� &$5(
3URMHFW�
'HVFULSWLRQ�

7KH REMHFWLYH� ZDV� WR� FRQGXFW� DQ� (QG�OLQH� &RXQWU\� 3URJUDP� HYDOXDWLRQ�
SHUWDLQLQJ� WR�0DWHUQDO�DQG�&KLOG�+HDOWK��1XWULWLRQ� 3URJUDP�IXQGHG�E\�*)$70

3RVLWLRQ�+HOG� (YDOXDWLRQ�&RQVXOWDQW

3URMHFW�QDPH 0DWHUQDO�DQG�&KLOG�&DUH�DQG�1XWULWLRQ�3URMHFW

<HDU� 2FW�����
/RFDWLRQ� &DPERGLD
&OLHQW� 6DYH�&KLOGUHQ�$XVWUDOLD
3URMHFW�
'HVFULSWLRQ�

7KH� REMHFWLYH� ZDV� � WR� FRQGXFW� DQ� HQG�OLQH� SURMHFW� HYDOXDWLRQ� IRFXVVLQJ� RQ�
PDWHUQDO�DQG�FKLOG�FDUH�DQG�QXWULWLRQ� LQWHUYHQWLRQ� LQ�.DPSRQJ�&KDP�SURYLQFHV

3RVLWLRQ�+HOG� (YDOXDWLRQ�&RQVXOWDQW

3URMHFW�QDPH 0DWHUQDO�DQG�&KLOG�&DUH�DQG�1XWULWLRQ�SURMHFW

<HDU� ����������������
/RFDWLRQ� &DPERGLD
&OLHQW� :RUOG�9LVLRQ
3URMHFW�
'HVFULSWLRQ�

7KH� REMHFWLYH� LV� WR� HYDOXDWH� WKH� FRPPXQLW\� VXSSRUW� SURJUDPPH� LQFOXGLQJ�
HGXFDWLRQ�DQG�KHDOWK�LQWHUYHQWLRQ�

3RVLWLRQ�+HOG� &RQVXOWDQW�

3URMHFW�1DPH� 0DWHUQDO�&KLOG�+HDOWK�DQG�1XWULWLRQ�+HDOWK�3URMHFW

<HDU� ��������± �������
/RFDWLRQ .DPSRQJ�&KDP
&OLHQW 6DYH�&KLOGUHQ�,QWHUQDWLRQDO
3URMHFW�
'HVFULSWLRQ�

7KH�REMHFWLYH�ZDV�WR�FRQGXFW�DQ�HQG�WHUP�SURMHFW�HYDOXDWLRQ�RI�0DWHUQDO��&KLOG�
+HDOWK�DQG�1XWULWLRQ�3URJUDP�LPSOHPHQWHG�E\�6&,�LQ�.DPSRQJ�&KDP�SURYLQFH

3RVLWLRQ�+HOG &RQVXOWDQW
$FWLYLWLHV�
3HUIRUPHG�

7R�HYDOXDWH�WKH���\HDUV�SURJUDP

3URMHFW�1DPH� &RPPXQLW\�+HDOWK�6\VWHP�3URJUDPPH�

<HDU� ������� ±�������
/RFDWLRQ &DPERGLD
&OLHQW 0DFUR�,QWHUQDWLRQDO
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3URMHFW�
'HVFULSWLRQ�

7KH�REMHFWLYH�ZDV�WR�DVVHVV�WKH�RYHUDOO�FRPPXQLW\� KHDOWK�V\VWHP�LQ�&DPERGLD�
WKDW�ZDV�IXQGHG�E\�*)$70�LQ� WKH�SXUSRVH�WR�VXSSRUW�IRU�WKH�LPSURYHPHQW� RI�
KHDOWK�V\VWHP�DW�WKH�FRPPXQLW\�OHYHO�

3RVLWLRQ�+HOG &RQVXOWDQW

3URMHFW�1DPH� &RXQWU\�3URJUDPPH�(YDOXDWLRQ�RI�81)3$

<HDU� ��������± �������
/RFDWLRQ &DPERGLD
&OLHQW 81)3$
3URMHFW�
'HVFULSWLRQ�

7KH� REMHFWLYH� ZDV� WR� FRQGXFW� DQ� HYDOXDWLRQ� RI� 7KH� &RXQWU\¶V� ��<HDUV�
3URJUDPPHV�RI�81)3$�WKDW�ZDV�IXQGHG�WR�0R+��0R:$��0R(<V��0R3��DQG�
1*2V�SHUWDLQLQJ�WR�5HSURGXFWLYH�0DWHUQDO�DQG�&KLOG�+HDOWK�DQG�1XWULWLRQ�
3URJUDPPH�

3RVLWLRQ�+HOG (YDOXDWLRQ�&RQVXOWDQW
$FWLYLWLHV�
3HUIRUPHG�

WR�VXSSRUW�7HDP�OHDGHU�IRU�WKH���\HDU�FRXQWU\�SURJUDP�HYDOXDWLRQ

3URMHFW�1DPH� +HDOWK�6\VWHP�6WUHQJWKHQLQJ�VXSSRUWHG�WR�0R+

<HDU� ��������± �������
/RFDWLRQ &DPERGLD
&OLHQW 86$,'
3URMHFW�
'HVFULSWLRQ�

7KH�REMHFWLYH� ZDV�WR�DVVLVW�WKH�PLG�WHUP�SURJUDPPH� HYDOXDWLRQ� WKDW�KDV�EHHQ�
VXSSRUWHG�WR�WKH�PLQLVWU\� RI�HGXFDWLRQ�DQG�KHDOWK��

3RVLWLRQ�+HOG (YDOXDWLRQ�&RQVXOWDQW

3URMHFW�1DPH� +HDOWK�3URPRWLRQ�6WUDWHJLF�3ODQ

<HDU� ��������± �������
/RFDWLRQ &DPERGLD
&OLHQW 81,&()�
3URMHFW�
'HVFULSWLRQ�

7KH�DVVLJQPHQW�ZDV�WR�SURYLGH�WHFKQLFDO�DVVLVWDQFH�IRU�GHYHORSLQJ�WKH�1DWLRQDO�
+HDOWK�3URPRWLRQ�DQG�(GXFDWLRQ�6WUDWHJLF�3ODQ�LQFOXGLQJ UHVRXUFH�PRELOLVDWLRQ�
SODQ�

3RVLWLRQ�+HOG &RQVXOWDQW�
3URMHFW�1DPH� +HDOWK�(TXLW\�)XQG�VXSSRUW�WKH�KHDOWK�V\VWHP

<HDU� �����������������
/RFDWLRQ &DPERGLD
&OLHQW 81)3$
3URMHFW�
'HVFULSWLRQ�

7KH�REMHFWLYHV�ZDV�WR�HYDOXDWH�WKH�SURMHFW�RI�+HDOWK�(TXLW\�)XQG�6RFLDO�6XSSRUW�
6FKHPH�IXQGHG�E\�81)3$�DQG�LPSOHPHQWHG� E\�WKH�PLQLVWU\� RI�KHDOWK�� �WR�WKH�
SRRU�IDPLOLHV� DQG�FRPPXQLWLHV� IRU�DFFHVVLQJ�WR�KHDOWK�VHUYLFHV�

3RVLWLRQ�+HOG (YDOXDWLRQ�&RQVXOWDQW
3URMHFW�1DPH� 3URMHFW�)RUPXODWLRQ�IRU�D�&RQWURO�RI�&RPPXQLFDEOH�'LVHDVH�&RQWURO�IRU�

9LHWQDP��/RD�DQG�&DPERGLD
<HDU� ��������± �������
/RFDWLRQ &DPERGLD��9LHWQDP��/DR
&OLHQW &DUGQR�$FLO�$XVWUDOLD�$'%
3URMHFW�
'HVFULSWLRQ�

7KH�REMHFWLYH�ZDV�WR�HYDOXDWH�WKH�KHDOWK�SURJUDPPH�VXSSRUWHG�E\�$'%�DQG�WKLV�
ZDV�LPSOHPHQWHG�E\�WKH�PLQLVWU\� RI�KHDOWK��

3RVLWLRQ�+HOG (YDOXDWLRQ�&RQVXOWDQW

3URMHFW�1DPH� 'HVLJQ�+HDOWK�6HFWRU�5HIRUP�3ROLF\

<HDU� ����������������
/RFDWLRQ &DPERGLD
&OLHQW 2[IRUG�3ROLF\�0DQDJHPHQW��'I,'
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3URMHFW�
'HVFULSWLRQ�

7KH� REMHFWLYH� ZDV�WR� DVVLVW� WKH�PLQLVWU\� RI� KHDOWK� WR� GHYHORS KHDOWK� V\VWHP�
UHIRUP�SROLFLHV� DQG�PDQDJHPHQW�JXLGHOLQHV�

3RVLWLRQ�+HOG &RQVXOWDQW
3URMHFW�1DPH� *)$70�+HDOWK�DQG�(GXFDWLRQ�3URJUDPPH�6XSSRUW

<HDU� ����������������
/RFDWLRQ &DPERGLD
&OLHQW 7KH�PLQLVWU\� RI�(GXFDWLRQ�DQG�WKH�PLQLVWU\� RI�+HDOWK�
3URMHFW�
'HVFULSWLRQ�

7KH�REMHFWLYHV�ZHUH�WR�HYDOXDWH�WKH�*)$70�SURJUDPPH�VXSSRUW�WR�WKH�0LQLVWU\�
RI�(GXFDWLRQ�DQG�WKH�0LQLVWU\� RI�+HDOWK�

3RVLWLRQ�+HOG (YDOXDWLRQ�&RQVXOWDQW�
3URMHFW�1DPH� 5HKDELOLWDWLRQ�3URMHFW�

<HDU� �������
/RFDWLRQ &DPERGLD�± 7DNRH�DQG�.DPSRW�SURYLQFHV
&OLHQW +DQGLFDS�%HOJLXP�,QWHUQDWLRQDO
3URMHFW�
'HVFULSWLRQ�

7KH�REMHFWLYH�ZDV�WR�HYDOXDWH�WKH�SURMHFW�RI�UHKDELOLWDWLRQ� LQWHUYHQWLRQ�DFWLYLW LHV�
ZKLFK�ZHUH�LPSOHPHQWHG� E\� WKH�+DQGLFDS�,QWHUQDWLRQDO� ZLWK� UHJDUG�WR�VRFLDO�
VXSSRUW� SURJUDPPH�� KHDOWK� HGXFDWLRQ� SURJUDPPH�� UHKDELOLWDWLRQ� DQG� UH�
FRQVWUXFWLYH�VXUJHU\�SURJUDPPHV�

3RVLWLRQ�+HOG (YDOXDWLRQ�&RQVXOWDQW�
3URMHFW�1DPH� &RVWLQJ�6WXG\�RI�KRVSLWDO�VHUYLFHV�LQ�&DPERGLD

<HDU� �������
/RFDWLRQ &DPERGLD�
&OLHQW 86$,'
3URMHFW�
'HVFULSWLRQ�

7R�DVVLVW�WKH�FRVWLQJ�VWXG\�RI�KRVSLWDO� VHUYLFH�LQ�&DPERGLD�

3RVLWLRQ�+HOG &RQVXOWDQW
3URMHFW�1DPH� +HDOWK�6HFWRU�6XSSRUW�3URMHFW

<HDU� ��������± �������
/RFDWLRQ &DPERGLD
&OLHQW 'I,'�DQG�:%
3URMHFW�
'HVFULSWLRQ�

7KH�SXUSRVH�ZDV�WR�SURYLGH�WKH�WHFKQLFDO�DVVLVWDQFH�WR�WKH�PLQLVWU\� RI�KHDOWK�IRU�
GHYHORSLQJ� KHDOWK�SROLFLHV�

3RVLWLRQ�+HOG 1DWLRQDO�+HDOWK�&RQVXOWDQW
3URMHFW�1DPH� 5HSURGXFWLYH�+HDOWK�9RXFKHU�6FKHPH

<HDU� �������
/RFDWLRQ &DPERGLD
&OLHQW .I:
3URMHFW�
'HVFULSWLRQ�

7KH�REMHFWLYH�ZDV�WR�HYDOXDWH�WKH�KHDOWK� ILQDQFLQJ� DQG�VRFLDO� VXSSRUW� IRU�WKH�
SRRU�IDPLOLHV�

3RVLWLRQ�+HOG (YDOXDWLRQ�&RQVXOWDQW
3URMHFW�1DPH� &RPPXQLW\�6XSSRUW�IRU�WKH�SRRU�IDPLO\

<HDU� �������
/RFDWLRQ &DPERGLD
&OLHQW /:)�
3URMHFW�
'HVFULSWLRQ�

7KH� REMHFWLYH� ZDV�WR� FRQGXFW� WKH�0LG�7HUP� (YDOXDWLRQ� RI� WKH� FRPPXQLW\�
VXSSRUW�SURMHFW�IRU�WKH�SRRU�IDPLOLHV�

3RVLWLRQ�+HOG (YDOXDWLRQ�&RQVXOWDQW
3URMHFW�1DPH� &RPPXQLW\�3ULPDU\�+HDOWK�&DUH�3URMHFW�

<HDU� �������
/RFDWLRQ 6LHP�5HDS
&OLHQW $QNRU�&KLOGUHQ�+RVSLWDO�±6LHP�5HDS
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3URMHFW�
'HVFULSWLRQ�

7KH� REMHFWLYH� ZDV�WR� FRQGXFW� WKH�0LG�7HUP� (YDOXDWLRQ� 3URMHFW� RI� 3ULPDU\�
+HDOWK�&DUH�SURMHFW�

3RVLWLRQ�+HOG (YDOXDWLRQ�&RQVXOWDQW
3URMHFW�1DPH� *)$70�SURJUDPPH

<HDU� ��������± �������
/RFDWLRQ &DPERGLD
&OLHQW 0LQLVWU\�RI�+HDOWK�DQG�0LQLVWU\�RI�(GXFDWLRQ
3URMHFW�
'HVFULSWLRQ�

7KH�REMHFWLYHV�ZHUH�WR�DVVHVV�WKH�RYHUDOO�RXWFRPHV�RI�WKH�*)$70�SURJUDPPHV�
IXQGHG� WR� WKH� PLQLVWU\� RI� HGXFDWLRQ� DQG� KHDOWK� LQ� WHUP� RI� VWUHQJWKHQLQJ�
HGXFDWLRQ�V\VWHP�DQG�KHDOWK�VHFWRU�

3RVLWLRQ�+HOG (YDOXDWLRQ�&RQVXOWDQW

&HUWLILFDWLRQ
,��FHUWLI\� WKDW����� WR�WKH�EHVW�RI�P\� NQRZOHGJH�DQG�EHOLHI�� WKLV�&9� FRUUHFWO\�GHVFULEHV�PH��P\� TXDOLILFDWLRQV��DQG�
P\� H[SHULHQFH�� ���� WKDW�,�DP� DYDLODEOH� IRU� WKH�DVVLJQPHQW�IRU�ZKLFK�,� DP�SURSRVHG��DQG�����WKDW�,�DP�SURSRVHG�
RQO\�E\�RQH�2IIHU� RU�DQG�XQGHU�RQH�SURSRVDO�
,�XQGHUVWDQG�WKDW�DQ\�ZLOIXO PLVVWDWHPHQW�RU�PLVUHSUHVHQWDWLRQ�KHUHLQ�PD\�OHDG�WR�P\�GLVTXDOLILFDWLRQ�RU�UHPRYDO�
IURP� WKH�VHOHFWHG�WHDP�XQGHUWDNLQJ�WKH�DVVLJQPHQW�

'DWH������-XQH�����
>6LJQDWXUH�RI�VWDII�PHPEHU�RU�DXWKRUL]HG�UHSUHVHQWDWLYH�RI�WKH�VWDII@'D\�0RQWK�<HDU
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����� &RRUGLQDWRU

�� )DPLO\� QDPH� 1RYiNRYi�

�� )LUVW�1DPH�� 3HWUD�

�� 'DWH�RI�%LUWK� ���1RYHPEHU�����

�� 1DWLRQDOLW\� &]HFK

�� (GXFDWLRQ
,QVWLWXWLRQ� �'DWH�IURP�� 'DWH�WR� 'HJUHH�V��RU�'LSORPD�V��REWDLQHG�

1LMPHJHQ� 6FKRRO�RI�0DQDJHPHQW��5DGERXG�8QLYHUVLW\��
WKH�1HWKHUODQGV���������� � ��������

06F��LQ�+XPDQ�*HRJUDSK\��ZLWK�
GLVWLQFWLRQ��

&HQWUH�IRU�+XPDQ�5LJKWV�DQG�&RQIOLFW� VWXGLHV��8WUHFKW��
7KH�1HWKHUODQGV�������������

0LQRU�LQ�+XPDQ�5LJKWV�DQG�&RQIOLFW�
6WXGLHV�

)DFXOW\�RI�$UWV�DQG�6RFLDO� 6FLHQFHV��0DDVWULFKW�
8QLYHUVLW\��1HWKHUODQGV���������� � ��������

%$�LQ�(XURSHDQ�6WXGLHV

�� /DQJXDJH�VNLOOV

/DQJXDJH 5HDGLQJ 6SHDNLQJ :ULWLQJ

&]HFK 0RWKHU�WRQJXH

(QJOLVK � � �

'XWFK � � �

)UHQFK��5XVVLDQ � � �

6SDQLVK � � �

�� 0HPEHUVKLS�RI�SURIHVVLRQDO�ERGLHV�

� $FWLYH� /HDUQLQJ� 1HWZRUN� IRU�$FFRXQWDELOLW\� DQG� 3HUIRUPDQFH��$/1$3��� (XURSHDQ� (YDOXDWLRQ�
6RFLHW\��((6�

�� .H\�H[SHULHQFH
� ��� \HDUV� RI� H[SHULHQFH� LQ� 3URMHFW� DQG� 3URJUDPPH� 0DQDJHPHQW� LQ� ,QWHUQDWLRQDO� 'HYHORSPHQW�

&RRSHUDWLRQ�
� +DQGV�RQ�H[SHULHQFH�ZLWK�&]HFK�'HYHORSPHQW�$JHQF\�VHUYLFH�WHQGHU�SURFHGXUH��IDPLOLDU�ZLWK�JUDQW�

SURFHGXUHV
� )XOO\� DFTXDLQWHG�ZLWK�3URMHFW�&\FOH�0DQDJHPHQW��3&0��DQG�5HVXOW�%DVHG�0DQDJHPHQW��5%0�
� ,Q�GHSWK� NQRZOHGJH� RI�HYDOXDWLRQ� PHWKRGRORJ\� �7KHRU\�RI� &KDQJH��/RJIUDPHV�GHVLJQ�� GHVLJQ� RI�

LQGLFDWRUV� �60$57�29,���5HVXOWV�EDVHG�0	(��5HVXOWV�EDVHG� UHSRUWLQJ� DQG� OHDUQLQJ� SULQFLSOHV��
DSSURDFKHV�DQG�WRROV�

� +DQGV�RQ� H[SHULHQFH�ZLWK� 3(67(/�DQDO\VLV�� 6:27�DQDO\VLV�� VWDNHKROGHUV¶�DQDO\VLV�� TXDQWLWDWLYH�
DQG�TXDOLWDWLYH� GDWD�FROOHFWLRQ�� SDUWLFLSDWRU\�SUDFWLFH�DQG�DSSURDFK�WR�GDWD�FROOHFWLRQ

� 'HVLJQLQJ�PDQXDOV�DQG�FUHDWLQJ�QHZ�WRROV�IRU�HQKDQFLQJ�HIILFLHQF\�DQG�HIIHFWLYHQHVV�RI�SURMHFW�DQG�
GDWD�PDQDJHPHQW

�� 6SHFLILF�FRXQWU\�H[SHULHQFH��LQ�QRQ�(8�FRXQWULHV��

&RXQWU\ 'DWH�IURP�� 'DWH�WR

%DQJODGHVK �����������

9LHWQDP ������������ ��������� �������
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��� 3URIHVVLRQDO�H[SHULHQFH�

'DWH� /RFDWLRQ &RPSDQ\ 3RVLWLRQ 'HVFULSWLRQ

�����

����

7KH�
1HWKHUODQGV�

&]HFK�5HSXEOLF��

9LHWQDP��

&DPERGLD��

(WKLRSLD�
/HEDQRQ

*(2WHVW��D�V

*LOEHUW�*HUPDLQ

JHUPDLQ#JHRWHVW�F]

+HDG�RI�WKH�
):&�
'HSDUWPHQ
W

+HDG�RI�WKH�EUDQFK�RIILFH�RI�*(2WHVW��D�V��LQ�WKH�1HWKHUODQGV��

,Q�GHSWK�NQRZOHGJH�RI�(8�)UDPHZRUN�FRQWUDFW�FRQGLWLRQDOLW\� DQG�SURFHGXUHV

� &RRUGLQDWRU� �FRQVRUWLXP�OHDGHU��RI�WKH�):&�%(1()�/27����FRQVRUWLXP� ±
+XPDQLWDULDQ�$LG�� &RQIOLFW�DQG�3RVW�&RQIOLFW�DVVLVWDQFH��2YHUVHHLQJ�SUHSDUDWLRQ�RI�
SURSRVDOV�� LQFOXGLQJ� VHOHFWLRQ�RI�WKH�TXDOLILHG� FRQVXOWDQWV�IRU�WKH�UHTXHVWHG�DVVLJQPHQWV��
GHYHORSLQJ� PHWKRGRORJLHV� DQG�DSSURDFKHV�IRU�SURMHFW�LPSOHPHQWDWLRQ�� DFWLYLWLHV�
SODQQLQJ� DQG�UHVRXUFHV�DOORFDWLRQ�� ILQDQFLDO� SURSRVDOV��

� 7HFKQLFDO�DQG�ILQDQFLDO�PDQDJHPHQW RI�WKH�)UDPHZRUN�&RQWUDFWV�'HSDUWPHQW�DQG�
EUDQFK�RIILFH

� 3URMHFW�GHVLJQ�� JUDQW�WHQGHU�ZULWLQJ�� EXGJHWLQJ� DQG�UHSRUWLQJ� VNLOOV� IRU�PDMRU�DFWRUV�LQ�
LQWHUQDWLRQDO� GHYHORSPHQW�FRRSHUDWLRQ�� LQFOXGLQJ� &]HFK�'HYHORSPHQW�$JHQF\

� 7HFKQLFDO��)LQDQFLDO�DQG�&RQWUDFWXDO�VXSSRUW�IRU�WKH�LPSOHPHQWDWLRQ�RI SURMHFWV��
7DVNV�LQFOXGH�� VXSHUYLVLRQ� RI�SURSRVDO�SUHSDUDWLRQ��EXGJHWLQJ�� TXDOLW\� DQG�FRPSOLDQFH�
FRQWURO�RI�GHOLYHUDEOHV� � RYHUDOO� DSSUR[�����SURMHFWV�XQGHU�WKH�IUDPHZRUN�FRQWUDFWV�
%(1()������� &20������� EHORZ�D�VHOHFWLRQ�RI�VHYHUDO�DVVLJQPHQWV�

� )LQDO� (YDOXDWLRQ� RI�5XUDO�,QIUDVWUXFWXUH�'HYHORSPHQW�3URJUDPPH��0DODZL��FRQWUDFW�UHI��
QXPEHU�� ������������� � (8�IXQGHG

� 0LG�WHUP�HYDOXDWLRQ�RI���SURMHFWV�(8�6XSSRUW�WR�6RFLR�(FRQRPLF�0HDVXUHV �6(0��
LQ�1�1(�6UL�/DQND��FRQWUDFW�UHI��QXPEHU����������������� � (8�IXQGHG

x 0LG�WHUP�DQG�)LQDO�(YDOXDWLRQ�RI�WKH�3URJUDPPH�(1,��������������$FFHVV�
WR�EDVLF�VHUYLFHV�IRU�WKH�YXOQHUDEOH�SRSXODWLRQ�LQ�/HEDQRQ � (FRQRPLF�UHFRYHU\�
DQG�EDVLF�LQIUDVWUXFWXUHV��� (8�IXQGHG

� 6HFWRU�DQDO\VLV�RI�KXPDQ�ULJKWV�DQG�RWKHU�DUHDV�LQ�$UPHQLD��FRQWUDFW�UHI��QXPEHU��
��������������� � (8�IXQGHG

� (YDOXDWLRQ�RI���WK�(') ���������������� � (8�IXQGHG

� )LQDO� (YDOXDWLRQ� RI�&RPPXQLW\� 'HYHORSPHQW�3URJUDPPH�3KDVH����.HQ\D��FRQWUDFW�UHI��
QXPEHU�� ��������������� ± (8�IXQGHG
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� ,GHQWLILFDWLRQ� DQG�)RUPXODWLRQ� RI�&LYLO�6RFLHW\�6XSSRUW�3URJUDPPH�LQ�%DQJODGHVK
�FRQWUDFW�UHI��QXPEHU����������������� � (8�)XQGHG

� 6WXG\�RQ�*HQGHU�SURILOHV� RI�WKH�(DVWHUQ�3DUWQHUVKLS�FRXQWULHV��FRQWUDFW�UHI��QXPEHU��
��������������� � (8�IXQGHG

� ([WHUQDO�HYDOXDWLRQ� RI�WKH�³6XVWDLQDEOH�5XUDO�'HYHORSPHQW�LQ� WKH�5HIXJHH�$IIHFWHG�DQG�
+RVWLQJ�$UHDV�RI�3DNLVWDQ�3URJUDPPH��5$+$���FRQWUDFW�UHI��QXPEHU�������������� �
(8�IXQGHG

� 6WXG\�RQ�WKH�EHVW�RSWLRQ� RI�GLVDVWHU�PDQDJHPHQW�WUDLQLQJ� QHWZRUN�IRU�'*�(&+2± (8�
IXQGHG

� 520�5HVXOWV�2ULHQWHG�0RQLWRULQJ� V\VWHP�RI�WKH�,PSOHPHQWDWLRQ� RI�3URMHFWV�DQG�
3URJUDPPHV�RI�([WHUQDO�&R�RSHUDWLRQ�IRU�WKH�,QVWUXPHQW�IRU�6WDELOLW\� ± (8�IXQGHG

� ,QWHUQDO�FDSDFLW\�EXLOGLQJ LQ�WKH�DUHDV�RI�3URMHFW�0DQDJHPHQW��0RQLWRULQJ�� 0	(��
7KHRU\�RI�&KDQJH��7R&���3URSRVDO�GHVLJQ�IRU�YDULRXV�LQWHUQDWLRQDO� GRQRUV��(8�35$*�
DQG�(8�):&�UXOHV�DQG�SURFHGXUHV

������±
�������
����

=DPELD 962�
,QWHUQDWLRQDO�962�
=DPELD

(YDOXDWLRQ�
DQG�
5HVHDUFK�
6SHFLDOLVW

,&6��(YDOXDWLRQ�DQG�5HYLVLRQ�RI�0RQLWRULQJ�$SSURDFK�7HUPV�RI�5HIHUHQFH��

� ,Q�WKH�WHDP�RI���UHVHDUFKHUV��FDUULHG�RXW DQ�HYDOXDWLRQ� RI�WKH�,&6��3URJUDPPH�LQ�
=DPELD�LQ� IRXU�FDVH�VWXG\�DUHDV��VH[XDO�DQG�UHSURGXFWLYH�KHDOWK�WDUJHWHG�DW�UDLVLQJ�
DZDUHQHVV��LQFUHDVLQJ�VHUYLFH�XVH�DQG�FKDQJLQJ�EHKDYLRXU�RI�DGROHVFHQW�DQG�\RXQJ�
SHRSOH��LQFOXGLQJ�RUSKDQV�DQG�GLVDEOHG���7KH�PDLQ�REMHFWLYHV�ZHUH��L��WR�JHQHUDWH�
DGGLWLRQDO� HYLGHQFH�RQ�WKH�FRQWULEXWLRQ� WR�GHYHORSPHQW�RXWFRPHV�RI�WKH�,&6�
LQWHUYHQWLRQV� WKURXJK� LPSDFW�HYDOXDWLRQV� DQG��LL��WR�UHYLHZ�WKH�DSSURDFK�WR�PRQLWRULQJ�
DQG�GDWD�FROOHFWLRQ� IRU�WKH�UHVW�RI�WKH�OLIH�RI�WKH�,&6�SURJUDPPH�WR�HQDEOH�RQJRLQJ�
DQDO\VLV�DQG�HYDOXDWLRQ� LQ�OLQH�ZLWK�WKH�WKHRU\�RI�FKDQJH�

� 7KH�PHWKRGRORJLFDO� IUDPHZRUN�IRU�WKLV�ILHOGZRUN�ZDV�LQIRUPHG�E\�WKH�UHDOLVW�DSSURDFK�
WR�HYDOXDWLRQ� ± ZLWK�IRFXV�RQ�³ZKDW�ZRUNV��IRU�ZKRP��LQ�ZKDW�UHVSHFWV��WR�ZKDW�
H[WHQW��LQ�ZKDW�FRQWH[WV��DQG�KRZ"´ EDVHG�RQ�LGHQWLI\LQJ� WKH�XQGHUO\LQJ� JHQHUDWLYH�
PHFKDQLVPV�WKDW�H[SODLQ� µKRZ¶�WKH�RXWFRPHV�ZHUH�FDXVHG�DQG�WKH�LQIOXHQFH�RI�FRQWH[W�

� 0HWKRGV�XVHG�LQFOXGHG��6WDNHKROGHU�PDSSLQJ�� 6WDNHKROGHU�IRFXV�JURXS�GLVFXVVLRQV��
RQH�WR�RQH�LQWHUYLHZV��SDUWLFLSDWRU\�ZRUNVKRSV��REVHUYDWLRQV��6XUYH\V��4XDQWLWDWLYH�GDWD�
FROOHFWLRQ� XVLQJ�D�VFDODU�WRRO��,Q�WRWDO�IRXU�FDVH�VWXG\�UHSRUWV ZHUH�GHOLYHUHG�

�������� ±
�������

7KH�
1HWKHUODQGV�

%UXVVHOV

*(2WHVW��D�V�(XURSHDQ�
&RPPLVVLRQ

3URMHFW�
0DQDJHU�

7/�VXSSRUW

5HYLHZ�RI�3ROLF\�)RUXP�IRU�'HYHORSPHQW �FRQWUDFW�UHI��QXPEHU�������������� ± (8�
IXQGHG��7KH�VSHFLILF�REMHFWLYH�RI�WKH�UHYLHZ�ZDV�WR�DVVHVV�WKH�SURJUHVV�DFKLHYHG�VR�IDU��
LGHQWLI\� VWUHQJWKV��ZHDNQHVVHV�DQG�FRQVWUDLQWV�HQFRXQWHUHG��DQG�GUDZ�NH\�OHVVRQV DQG�
UHFRPPHQGDWLRQV�WKDW�ZLOO� LQIRUP� GHFLVLRQV�WR�LPSURYH� WKH�ZD\V�RI�ZRUNLQJ� DQG�HIILFLHQF\�
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RI�WKH�3)'�LQ�WKH�IXWXUH�LQ� RUGHU�WR�UHDFK�LWV�REMHFWLYHV��ZLWKLQ� LWV�GHILQHG�VFRSH��DQG�
FRQILUP�WKH�H[WHQVLRQ�RI�WKH�3)'��7KH�UHYLHZ�ZDV�EDVHG�RQ�DQ�DQDO\VLV�RI�DOO�GRFXPHQWV�
DQG�UHSRUWV�SURGXFHG�E\�WKH�3)'��RQ�WKH�RULJLQDO� FKDUWHU�DQG�WKH�ZD\�LW�KDV�EHHQ�
LPSOHPHQWHG�� DQG�RQ�WKH�IHHGEDFN�UHFHLYHG�IURP�WKH�7DVN�7HDP�DQG�DOO�RWKHU�VWDNHKROGHUV�
LQYROYHG�� 7DVNV�LQFOXGHG� &RRUGLQDWHG�WKH�WHDP�RI�FRQVXOWDQWV�� FRRUGLQDWLRQ� RI�WKH�GDWD�
FROOHFWLRQ� DQG�LQIRUPDWLRQ� PDQDJHPHQW��FRPPXQLFDWLRQ� ZLWK�VWDNHKROGHUV�DQG�WKH�WDVN�
PDQDJHU�IRU�WKH�HYDOXDWLRQ��3URYLGHG�VXSSRUW�ZLWK�GDWD�DQDO\VHV�DQG�GUDIWLQJ� RI�WKH�ILQDO�
UHSRUW��

�������� ±
��������

7KH�
1HWKHUODQGV

*(2WHVW��D�V��(8'�WR�
$]HUEDLMDQ

3URMHFW�
0DQDJHU

,GHQWLILFDWLRQ�RI�HQWU\�SRLQWV�LQWR�MXVWLFH�VHFWRU�UHIRUP�LQ�$]HUEDLMDQ �FRQWUDFW�UHI��
QXPEHU�� ������������� ± (8�IXQGHG��7KH�JOREDO� REMHFWLYH�RI�WKH�DVVLJQPHQW�ZDV�WR�
LQFUHDVH�WKH�RYHUDOO� XQGHUVWDQGLQJ� RI�WKH�MXVWLFH�VHFWRU�LQ�$]HUEDLMDQ�WR�EHWWHU�VXSSRUW�
IXWXUH�(8�LQWHUYHQWLRQV� LQ�WKH�VHFWRU��SURJUDPPLQJ�� SROLF\� GLDORJXH�� ULVN�PDQDJHPHQW���

�������� �
�������

7KH�
1HWKHUODQGV�

%DQJODGHVK

*(2WHVW��D�V��(8'�WR�
%DQJODGHVK

3URMHFW�
0DQDJHU

(YDOXDWLRQ�RI�WKH�$FFHVV�WR�/DQG�3URJUDPPH�LQ�%DQJODGHVK �FRQWUDFW�UHI��QXPEHU��
���������������� 7KH�PLG�WHUP�UHYLHZ�HYDOXDWHG�WKH�SURJUHVV�RI�WKH�LPSOHPHQWDWLRQ� RI�WKH�
SURMHFWV�XQGHU�WKH�RYHUDOO�$FFHVV�WR�/DQG�3URJUDPPH��3DUWLFXODU�IRFXV�ZDV�RQ�
*RYHUQPHQW�&LYLO� VRFLHW\�SDUWQHUVKLS�� DQG�WKH�TXDOLW\� RI�LQWHUVHFWLRQ�DQG�FRRSHUDWLRQ�
EHWZHHQ�DOO�PDLQ�VWDNHKROGHUV�RI�WKH�SURMHFW��*RYHUQPHQW��QDWLRQDO� DQG�ORFDO���&62V��
EHQHILFLDULHV�DQG�WDUJHW�JURXSV��7$��1*2�FRQVRUWLXP� DQG�(8�

���± ����
����

7KH�1HWKHUODQGV 815:$ 3URMHFW�
0DQDJHU

(YDOXDWLRQ�RI�WKH�5HVRXUFH�0RELOL]DWLRQ�6WUDWHJ\��506�������������IRU�815:$
�&36�:%�(5&'�������������3URMHFW�ZDV�LPSOHPHQWHG� LQ�3DOHVWLQH��-RUGDQ�DQG�/HEDQRQ��
3UHSDUHG�WHFKQLFDO�DQG�ILQDQFLDO� SURSRVDO�IRU�WKH�ELG��$IWHU�WKH�FRQWUDFW�DZDUG�ZDV�
UHVSRQVLEOH� IRU�WKH�DGPLQLVWUDWLYH�� FRQWUDFWXDO�DQG�ILQDQFLDO� LPSOHPHQWDWLRQ� RI�WKH�SURMHFW��
TXDOLW\� FRQWURO� RI�GHOLYHUDEOHV�DQG�FRRUGLQDWLRQ� ZLWK�WKH�815:$�DSSRLQWHG�HYDOXDWLRQ�
SURMHFW�PDQDJHU��

�������� �
�������

+RPH�EDVHG :DU�&KLOG�8.�81�
2QOLQH�9ROXQWHHUV

5HVHDUFKHU 6WUDWHJ\�5HVHDUFK�RQ�8.�&KDULW\�6HFWRU�DQG�+XPDQLWDULDQ�)XQGLQJ� 7KH�UHVHDUFK�
KDG�WZR�PDLQ�REMHFWLYHV��ILUVWO\� WR�HYDOXDWH�WKH�FXUUHQW�SRVLWLRQ� RI�:DU�&KLOG� ZLWKLQ�8.�
DQG�VHFRQGO\�WR�DQDO\VH�WUHQGV�LQ�IXQGLQJ� SULRULWLHV� RI�ODUJH�LQVWLWXWLRQDO� GRQRUV��7KH�
RXWFRPH�RI�WKH�UHVHDUFK�KDV�WKHQ�FRQWULEXWHG�WR�WKH�GHYHORSPHQW�RI�:DU�&KLOG� QHZ���\HDU�
VWUDWHJ\�SODQ��7KH�VWUDWHJ\�UHVHDUFK�IRFXVHG�RQ�WKH�8.�FKDULW\�VHFWRU�DQG�KXPDQLWDULDQ�
IXQGLQJ� LQ�JHQHUDO��

�������� ±
�������

7KH�
1HWKHUODQGV��
0DODZL

(GEXUJK�&RQVXOWDQWV��
(XURSHDQ�8QLRQ�
'HOHJDWLRQ�WR�0DODZL

3URMHFW�
0DQDJHU

*HQGHU�DQG�+,9�$,'6�SURMHFW�IRUPXODWLRQ����WK�(')��LQ�0DODZL��7KH�SURMHFWV�
IRFXVHG�RQ�DVVLVWDQFH�WR�WKH�*RYHUQPHQW�RI�0DODZL�DQG�WKH�(&�LQ�WKH�IRUPXODWLRQ� RI�WKH�
�3URPRWLRQ� RI�*HQGHU�(TXDOLW\� DQG�:RPHQ�(PSRZHUPHQW�SURJUDPPH�LQ�0DODZL�� WKURXJK�
FDSDFLW\�EXLOGLQJ� RI�WKH�JHQGHU�PDFKLQHU\�DQG�LPSOHPHQWDWLRQ� RI�WKH�1DWLRQDO�*HQGHU�
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3ROLF\��1*3��WR�EH�IXQGHG�XQGHU WKH���WK�(')��5HVSRQVLEOH� IRU�GHYHORSPHQW�RI�WHFKQLFDO�
DQG�ILQDQFLDO� SURSRVDO�� LQFOXGLQJ� LGHQWLILFDWLRQ� RI�D�VXLWDEOH�WHDP�RI�FRQVXOWDQWV��$IWHU�WKH�
FRQWUDFW�DZDUG��UHVSRQVLEOH� IRU�FRRUGLQDWLRQ� RI�D�WHDP�RI���FRQVXOWDQWV�� EDFNVWRSSLQJ��
PRQLWRULQJ� RI�WKH�SURJUHVV�RI�WKH�PLVVLRQ�� TXDOLW\� DVVXUDQFH�RI�WKH�GHOLYHUDEOHV�IRUHVHHQ�
XQGHU�WKH�SURMHFW�DQG�ILQDO�HGLWLQJ� RI�WKH�UHSRUW��

��������

�������

7KH�1HWKHUODQGV (GEXUJK�&RQVXOWDQWV 3URMHFW�
0DQDJHU

5HVSRQVLEOH�IRU�DGPLQLVWUDWLYH�� ILQDQFLDO� DQG�FRQWUDFWXDO�PDQDJHPHQW�RI�SURMHFWV�IDOOLQJ�
XQGHU�WKH�(&�IUDPHZRUN�FRQWUDFWV�%(1()�/RW���	���DQG�&RP������/RW����FRYHULQJ�WKH�
IROORZLQJ� VHFWRUV��HGXFDWLRQ�� KHDOWK��PLJUDWLRQ� DQG�DV\OXP�� JRRG�JRYHUQDQFH��
GHPRFUDWLVDWLRQ�� SHDFH�DQG�VWDELOLW\�� FLYLO� VRFLHW\��FXOWXUH��HGXFDWLRQ DQG�WUDLQLQJ��
VXVWDLQDEOH�GHYHORSPHQW��$�IHZ�DVVLJQPHQWV�SUHVHQWHG�EHORZ�

� %DFNVWRSSLQJ�RI�DQ�HYDOXDWLRQ� RI�JUDQW�UHTXHVWV�UHFHLYHG�ZLWKLQ� WKH�IUDPHZRUN�RI�WKH�
&DOO�IRU�3URSRVDOV�³6XSSRUWLQJ�QRQ�VWDWH�DFWRUV�LQ�WKHLU�HIIRUWV�WR�ILJKW�DGXOW�
ZRPHQ¶V�LOOLWHUDF\�DQG�SURPRWLQJ�ZRPHQ¶V�SURSHUW\�RZQHUVKLS´��):&�&20������
ORW���� �����������

� %DFNVWRSSLQJ�RI�SURMHFW�WLWOHG�³7KH�6WUDWHJLF�3URMHFW�)DFLOLW\����63)���LQ�
3KLOLSSLQHV´��7KH�63)��SURJUDPPH�KDV�EHHQ�GHVLJQHG�WR�VXSSRUW�WKH�ORFDO�JRYHUQDQFH�
DQG�LWV�FDSDFLW\�EXLOGLQJ� WR�UHDFK�WKH�0'*V���):&�&20������ ORW���± ������������

� %DFNVWRSSLQJ�RI�WKH�³(YDOXDWLRQ� ILQDOH�GX�SURJUDPPH�GH�IRUPDWLRQ�HQ�DSSXL�GH�OD�
JHVWLRQ�GHV�LQWHUYHQWLRQV� GH�GpYHORSSHPHQW´��)250*('��LQ�0DGDJDVFDU��):&�
%(1()�ORW���± ����������

� %DFNVWRSSLQJ�DQG�LQWHUQDO�PRQLWRULQJ� RI�³(YDOXDWLRQ� RI�6HFWRU�3ROLF\�6XSSRUW�
3URJUDPPH�LQ�(GXFDWLRQ�LQ�9LHWQDP´���):&�%(1()�ORW���� �����

� %DFNVWRSSLQJ�WKH�³)RUPXODWLRQ� DQG�(YDOXDWLRQ�PLVVLRQ� RI�6XSSRUW�WR�SULPDU\�HGXFDWLRQ�
LQ�&KLWWDJRQJ�+LOO� 7UDFWV´��%DQJODGHVK��):&�%(1()�ORW���± �����

� %DFNVWRSSLQJ�RI�³(YDOXDWLRQ� RI�WKH�('8/,1.�3URJUDPPH�DQG�SUHSDUDWLRQ�RI�D�QHZ�
SURSRVDO�XQGHU�WKH�,QWUD�$&3���WK�(')�VWUDWHJ\�SDSHU�('8/,1.�$&3´��):&�%(1()�
ORW��������������

� %DFNVWRSSLQJ�RI�³,GHQWLILFDWLRQ� DQG�)HDVLELOLW\� 0LVVLRQ� IRU (8�&KLQD�6RFLDO�3URWHFWLRQ�
SURMHFW��(8&63�´��):&�%(1()�ORW��������������

���± ����
����

%DQJODGHVK 8QLYHUVLW\� RI�
1LMPHJHQ

5HVHDUFKHU

ILQDQFHG�E\�
6183�
�XQLYHUVLW\�
IXQG�

&RQGXFWHG�D�ILHOG�ZRUN�LQ�WKH�SRVW�FRQIOLFW�DUHD�RI�%DQJODGHVK��LQ�&KLWWDJRQJ�+LOO�
WUDFWV ��&ROOHFWLRQ� RI�GDWD�WKURXJK�TXDOLWDWLYH� PHDQV�VXFK�DV�VHPL�VWUXFWXUHG�LQWHUYLHZV�DQG�
IRFXV�JURXSV�GLVFXVVLRQ�ZLWK�WKH�NH\�VWDNHKROGHUV�VXFK�DV�81'3��81,&()��(&'�DQG�ORFDO�
1*2V�UHSUHVHQWDWLYHV�ZKR�DUH�LQYROYHG� LQ�WKH�SURYLVLRQ� RI�HGXFDWLRQ�SURJUDPPHV�LQ� WKH�
&KLWWDJRQJ�+LOO� 7UDFWV��
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7KH�UHVHDUFK�DLP�ZDV�WR�PDS�WKH�VLWXDWLRQ� RI�WKH�JHRJUDSK\�RI�HGXFDWLRQ�ZLWK�IRFXV�RQ�WKH�
WKHPH�³HGXFDWLRQ�DQG�SHDFH�EXLOGLQJ´�� ,Q�FORVH�FRRSHUDWLRQ�ZLWK�WKH�81'3�LQ�5DQJDPDWL�
DQG�%DQGDUEDQ��&+7���WKH�UHVHDUFKHU�FRQGXFWHG�FROOHFWLRQ� RI�UDZ�GDWD�ZKLFK�ZHUH�WKHQ�
HYDOXDWHG�DJDLQVW�WKH�HGXFDWLRQ�,PSDFW�DVVHVVPHQW�JULG�IRU�HVWDEOLVKLQJ� WKH�UROH�RI�
HGXFDWLRQ�LQ�WKH�SHDFH�EXLOGLQJ� SURFHVV�RI�&+7��&URVV�FXWWLQJ�LVVXHV�VXFK�DV��JRYHUQDQFH��
JHQGHU��WKH�KXPDQ�ULJKWV�� VHFXULW\�RI�WKH�LQKDELWDQWV� LQ�WKH�SRVW�FRQIOLFW�VHWWLQJ�RI�WKH�&+7��
HQYLURQPHQWDO� LVVXHV�DQG�OLYHOLKRRGV� ZHUH�SDUW�RI�WKH�HYDOXDWLRQ�

��� 2WKHU�UHOHYDQW�LQIRUPDWLRQ�

� 3XEOLFDWLRQV�� 1RYDNRYD��3����������7KH�'LVFRXUVH�RI�8QLW\��&RQVWUXFWLQJ�3HDFH�WKURXJK�(GXFDWLRQ�LQ�WKH�&KLWWDJRQJ�+LOO�7UDFWV��FKDSWHU�LQ�HGLWHG�YROXPH�
E\�8GGLQ��1� µ3ROLWLFV�RI�3HDFH��$�&DVH�RI�WKH�&KLWWDJRQJ�+LOO�7UDFWV�LQ�%DQJODGHVK¶ ,QVWLWXWH�RI�&XOWXUH�	�'HYHORSPHQW�5HVHDUFK��,&'5���%DQJODGHVK

��� 7UDLQLQJV�

� �����± 30�'(9�± 5HVXOW�%DVHG�3URMHFW�0DQDJHPHQW��30,��

� �����± &RXUVHV�IURP�81�:RPHQ��,�NQRZ�JHQGHU��$Q�LQWURGXFWLRQ� WR�JHQGHU�(TXDOLW\� IRU�81�6WDII��RQOLQH��81�:RPHQ�7UDLQLQJ�&HQWUH�

� �����± &RXUVH�IURP�81�:RPHQ��:RPHQ�(FRQRPLF�(PSRZHUPHQW��RQOLQH�� 81�:RPHQ�7UDLQLQJ�&HQWUH�

� �����± RQ�JRLQJ� � 0HWKRGV�DQG�6WDWLVWLFV�LQ�6RFLDO�6FLHQFHV��&RXUVHUD�± 8QLYHUVLW\�RI�$PVWHUGDP�

� �����± $GYDQFH�6NLOOV�LQ�([FHO��2SDWHO��7KH�1HWKHUODQGV�

� �����± &HUWLILFDWH�LQ�5HVXOWV�EDVHG�(YDOXDWLRQ�RUJDQLVHG�E\�,//'�

� ������ &HUWLILFDWH�LQ�'50�H�FRXUVH�RUJDQLVHG�E\�WKH�:RUOG�%DQN

� �����± &HUWLILFDWH�RI�$FFRPSOLVKPHQWV� RI�D�FRXUVH�³*URZ� WR�*UHDWQHVV��6PDUW�*URZ�IRU�3ULYDWH�%XVLQHVVHV��3DUW�,�'DUGHQ�*UDGXDWH�6FKRRO� RI�%XVLQHVV�0%$�
&RXUVH��&RXUVHUD��

� �����± &HUWLILFDWH�LQ�(YDOXDWLRQ� RI�GHYHORSPHQW�SURJUDPPHV�RUJDQLVHG�E\�(XURSHDQ�3URJUDP�IRU�'HYHORSPHQW�(YDOXDWLRQ� 7UDLQLQJ� �(3'(7��
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��� ),1$1&,$/�2))(5�

)LQDQFLDO�RIIHU &RVWV 7RWDO�FRVWV�
RI�WKH�

SURMHFW�LQ�
&=.

7\SH�RI�FRVWV 8QLWV
1XPEHU�
RI�XQLWV 8QLW�SULFH�LQ�&=.

���3HUVRQQHO�FRVWV�

����0DQDJHPHQW

������&RRUGLQDWRU�

����([SHUWV���FRQVXOWDQWV� �������

,QWHUQDWLRQDO�+HDOWK�([SHUW�� 7HDP�
/HDGHU�� %HUQKDUG�(GHU GD\ ����� ��������� ����������� ��

1DWLRQDO�+HDOWK�([SHUW� GD\ ����� �������� ����������� ��

&RRUGLQDWRU� DQG 5HVHDUFK�([SHUW GD\ ����� �������� ���������� ��

3HUVRQQHO�FRVWV�� VXEWRWDO� ����������� ��

���7UDYHO�FRVWV

����,QWHUQDWLRQDO� WUDYHO DLU�WLFNHWV ���� ���������� �� ���������� ��

����/RFDO�WUDYHO FDU�UHQWDO ���� ���������� �� ���������� ��

����$FFRPPRGDWLRQ QLJKW ����� ��������� �� ���������� ��

����$OORZDQFH GHQ ����� ��������� ���������� ��

7UDYHO�FRVWV�� VXEWRWDO ����������� ��

'LUHFW�FRVWV�RI�WKH�SURMHFW�� WRWDO����
�� ����������

7KH�SULFH� RI� WKH� RIIHU� LV� ILQDO��$V� D� 6ORYDN� HQWLW\�� (XUR3OXV�ZLOO� QRW� LQYRLFH� 9$7�IRU� VHUYLFHV� SURYLGHG�
DEURDG��



3DJH�_��

��� '(7$,/('�'(6&5,37,21�2)�6(/(&7('�5()(5(1&(6
�� $VVLJQPHQW�WLWOH��+HDOWK�)LHOG�:RUNHUV�± %HWWHU�DFFHVV�RI�
WKH�5RPD�FRPPXQLW\�WR�WKH�KHDOWK�FDUH�LQ�WKH�65�E\�PHDQV�
RI�WUDLQHG�KHDOWK�ILHOG�ZRUNHUV��� /27���± 3URYLVLRQ�RI�KHDOWK�
ILHOG�ZRUNHUV�IRU�VHOHFWHG�PLFUR�UHJLRQV

&RXQWU\�

6ORYDNLD

/RFDWLRQ�ZLWKLQ�&RXQWU\�� &HQWUDO�DQG�(DVWHUQ�6ORYDNLD 3URIHVVLRQDO�6WDII�3URYLGHG�E\�<RXU�
)LUP�� ��3URMHFW�'LUHFWRU����SURMHFW�
FRRUGLQDWRUV�� ���+HDOWK�)LHOG�:RUNHUV��
��$GPLQLVWUDWLYH� DVVLVWDQW��

1DPH�RI�&OLHQW��0LQLVWU\� RI�+HDOWK�RI�WKH�6ORYDN�5HSXEOLF 1R RI�6WDII����

$GGUHVV��6WURPRYD��%UDWLVODYD��6ORYDN�5HSXEOLF 1R RI�6WDII�0RQWKV��'XUDWLRQ�RI�
$VVLJQPHQW�� ���

6WDUW�'DWH��0RQWK�<HDU��

�������

&RPSOHWLRQ� 'DWH��0RQWK�<HDU��

�������

$SSUR[��9DOXH�RI�6HUYLFHV��LQ�&XUUHQW�
86��������������

1DPH�RI�$VVRFLDWHG�&RQVXOWDQWV�� .$5, 1R RI�0RQWKV�RI�3URIHVVLRQDO�6WDII�
3URYLGHG�E\�$VVRFLDWHG�&RQVXOWDQWV�� �

1DUUDWLYH�'HVFULSWLRQ�RI�3URMHFW�
7KH�RYHUDOO� REMHFWLYH�RI�WKH�SURMHFW�ZDV�WR�LPSURYH�WKH�DFFHVV�RI�WKH�PDUJLQDOLVHG� SRSXODWLRQ� WR�WKH�
KHDOWK�FDUH��$�WRWDO�RI����KHDOWK�ILHOG�ZRUNHUV�ZHUH�VHOHFWHG�DQG�FRQVHTXHQWO\�WUDLQHG�WR�ZRUN�LQ�WKH�
YLOODJHV� DQG�PXQLFLSDOLWLHV� LGHQWLILHG� E\�WKH�0LQLVWU\� RI�+HDOWK�RI�WKH�6ORYDN�5HSXEOLF��

7KH�PDLQ�WDUJHW�JURXS�RI�WKH�SURMHFW�LV�WKH�PDUJLQDOLVHG� 5RPD�SRSXODWLRQ� LQ�WKH�VHOHFWHG�UHJLRQV��,W�
IRFXVHV�RQ�5RPD�\RXWK�DQG�FKLOGUHQ�

7KH�VHOHFWHG�KHDOWK�ILHOG�ZRUNHUV�ZRUN�XQGHU�WKH�VXSHUYLVLRQ� RI�WKH�WHDP�OHDGHU�DQG�SURMHFW�FRRUGLQDWRUV�
DQG�ZRUN�RQ�GDLO\� EDVLV�WKURXJKRXW� WKH�ZKROH�GXUDWLRQ� RI�WKH�SURMHFW��+DYLQJ�EHHQ�WKRURXJKO\� WUDLQHG��
WKH�KHDOWK�ILHOG�ZRUNHUV�ZLOO� FRPPXQLFDWH�WR�DQG�DVVLVW�WKH�ORFDO�GRFWRUV�DQG�QXUVHV�RIIHULQJ�KHDOWK�FDUH�
DQG�SURYLGH�KHDOWK�FDUH�DZDUHQHVV�LQ�WKH�VHOHFWHG�FRPPXQLWLHV� ERWK�LQ�VFKRROV�DQG�FRPPXQLW\� FHQWUHV��
7KLV�ZLOO� IRFXV�RQ�VXSSRUW�WR�KHDOWK\�OLIHVW\OH�� K\JLHQH�� SUHYHQWLRQ�RI�GUXJ�DEXVH��PDWHUQLW\��SDUHQWKRRG��
FKLOGFDUH��DQG�LPSRUWDQFH�RI�YDFFLQDWLRQ��$SDUW�IURP�WKH�DERYH��WKH\�DUH�UHVSRQVLEOH�IRU�WKH�SHUIRUPDQFH�
RI�WKH�IROORZLQJ� WDVNV�

� DVVHVVPHQW�RI�WKH�WHFKQLFDO�QHHGV�RI�WKH�SULPDU\�VFKRROV�DQG�FRPPXQLW\� FHQWUHV�

� HQWUDQFH�DVVHVVPHQW��KXPDQ�FDSLWDO��FRRSHUDWLRQ�ZLWK�ORFDO�DXWKRULW\�� VFKRRO�� GRFWRUV��KHDOWK�
FRQGLWLRQV� RI�WKH�ORFDO�5RPD�FRPPXQLW\�� FRRSHUDWLRQ�ZLWK�1*2V��

� UHJXODU�EDVLF�VWDWLVWLFV�DQG�PRQLWRULQJ� RI�WKH�5RPD�KHDOWK�FRQGLWLRQV� LQ�WKH�VHOHFWHG�UHJLRQV�
� SURYLVLRQ� RI�DZDUHQHVV�DQG�LQIRUPDWLRQ� DERXW�WKH�SURMHFW�DFWLYLWLHV� DQG�DFKLHYHPHQWV�WR�WKH�ZLGH�

SXEOLF� RQ�ORFDO�� UHJLRQDO�DQG�QDWLRQDO� OHYHO��:LWK�WKH�DVVLVWDQFH�RI�WKH�KHDOWK�ILHOG�ZRUNHUV�SURYLVLRQ�
RI�UHJXODU�KHDOWK�HGXFDWLRQ�LQ�VFKRROV�RU�FRPPXQLW\� FHQWUHV�

'HVFULSWLRQ�RI�$FWXDO�6HUYLFHV�3URYLGHG�E\�<RXU�6WDII�
� 6HOHFWLRQ�RI�+HDOWK�ILHOG�ZRUNHUV�
� 3URYLVLRQ� RI�WUDLQLQJ� WR�WDUJHW�JURXSV

� 6WDWLVWLFDO� UHVHDUFK�

� 9DFFLQDWLRQ�RI�+):�DJDLQVW�KHSDWLWLV�� IOX�DQG�7%&

� $ZDUHQHVV�FDPSDLJQ�LQ�WKH�ILHOG� RI�KHDOWK�FDUH��GUXJ�DEXVH��SUHYHQWLRQ�� K\JLHQH�

� 3URGXFWLRQ�RI�SURPRWLRQ� PDWHULDOV�LQFOXGLQJ� OHDIOHWV��ELOOERDUGV

� 'HVLJQ�DQG�GHOLYHU\� RI�SUDFWLFDO�WUDLQLQJ� LQ�WKH�VFKRRO�RQ�KRZ�WR�ZDVK�KDQGV��EUXVK�WHHWK��XVH�RI�
WRLOHW�� KHDOWK\�OLIHVW\OH�� VH[XDO�HGXFDWLRQ��NHHS�WKH�OLYLQJ� HQYLURQPHQW� FOHDQ
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�� $VVLJQPHQW�WLWOH��6WXG\� RQ�WKH�QDWXUH�DQG� WKH�YROXPH�RI
OHJDO�OLWLJDWLRQ�UHODWHG�WR�SODFHPHQW�RI� WKH�FKLOGUHQ�WR� WKH�
&$56(&�RI�1RXDNFKRWW

&RXQWU\�

0DXULWDQLD

/RFDWLRQ�ZLWKLQ�&RXQWU\�� 1RXDNFKRWW� 3URIHVVLRQDO�6WDII�3URYLGHG�E\�<RXU�
)LUP�� ��6HQLRU�([SHUW�LQ�MXVWLFH�RI�
PLQRUV�� ��6RFLDO�H[SHUW�IRU�FKLOGUHQ�LQ�
FRQIOLFW

1DPH�RI�&OLHQW�� 'HOHJDWLRQ�RI�WKH�(XURSHDQ�&RPPLVVLRQ� LQ�
0DXULWDQLD

1R RI�6WDII� �

$GGUHVV��/HDQGUR�0HGHRW��'pOpJDWLRQ�GH�O
8QLRQ� (XURSpHQQH�
HQ�0DXULWDQLH��%3�����128$.&+277��7HO������������������
�����H[WHQVLRQ������� )D[���������������������

1R RI�6WDII�0RQWKV��'XUDWLRQ�RI�
$VVLJQPHQW�� �

6WDUW�'DWH��0RQWK�<HDU��

�������

&RPSOHWLRQ� 'DWH��0RQWK�<HDU��

�������

$SSUR[��9DOXH�RI�6HUYLFHV��LQ�&XUUHQW�
86����������

1DPH�RI�$VVRFLDWHG�&RQVXOWDQWV�� 3DUWLFLS 1R RI�0RQWKV�RI�3URIHVVLRQDO�6WDII�
3URYLGHG�E\�$VVRFLDWHG�&RQVXOWDQWV�� �

1DUUDWLYH�'HVFULSWLRQ�RI�3URMHFW�
0DXULWDQLD�UDWLILHG�WKH�&RQYHQWLRQ� RQ�WKH�5LJKWV�RI�WKH�&KLOG� �&5&��RI�������,W�DGRSWHG�D�FRKHUHQW�
UHJXODWRU\�DQG�OHJLVODWLYH� IUDPHZRUN��2UGLQDQFH����������RI���'HFHPEHU������RQ�WKH�FULPLQDO� ODZ�RI�
WKH�FKLOG� �233(��7KH�0DXULWDQLDQ�ODZ�ZLWK�WKH�&5&��7KH�RUGHU�ZDV�VXSSOHPHQWHG�E\�'HFUHH����������
RI���0DUFK�������,Q�DGGLWLRQ� WR�WKLV�OHJDO�IUDPHZRUN��WKH�0LQLVWU\� RI�6RFLDO�$IIDLUV��VXSSRUWHG�E\�
81,&()��KDV�DGRSWHG�D�QDWLRQDO� VWUDWHJ\�IRU�WKH�SURWHFWLRQ�RI�FKLOGUHQ� LQ�0DXULWDQLD�LQ������� WKH�ILUVW�
DFWLRQ�SODQ�RI ZKLFK�&HQWUH IRU�3ODFHPHQW�DQG5HKDELOLWDWLRQ�RI�&KLOGUHQ ZKR�KDYH�EHHQ�
SURVHFXWHG��&$56(&��&$56(&�LV�D�SXEOLF�LQVWLWXWLRQ� XQGHU�WKH�DXVSLFHV�RI�WKH�0LQLVWU\� RI�-XVWLFH�

*HQHUDO�REMHFWLYHV
� ,PSURYH�WKH�HIILFLHQF\�RI�WKH�IXQFWLRQLQJ� RI�MXVWLFH�IRU�PLQRUV�LQ 0DXULWDQLD

6SHFLILF�REMHFWLYH
� ,GHQWLI\�MXGLFLDO� DQG�VRFLRORJLFDO� DYHQXHV�RI�ZRUN�WR�HQVXUH�WKDW�WKH�&KLOG� 3URWHFWLRQ�2UGLQDQFH�LV�

DSSOLHG�PRUH�HIIHFWLYHO\

'HVFULSWLRQ�RI�$FWXDO�6HUYLFHV�3URYLGHG�E\�<RXU�6WDII�
� &RPSUHKHQVLYH�LGHQWLILFDWLRQ� RI�FRXUW�FDVHV�WKDW�KDYH�UHVXOWHG�LQ�&$56(&�SODFHPHQW�RYHU�WKH�SDVW���

\HDUV�

� &ODVVLILFDWLRQ� RI�WKHVH�ILOHV�DFFRUGLQJ�WR�UHOHYDQW�OHJDO�RU�VRFLDO�FULWHULD�

� &RPSUHKHQVLYH�OLVW�RI�MXYHQLOH� LQGLFWPHQWV� DQG�FRQYLFWLRQV� RYHU�WKH�ODVW���\HDUV�IRU�WKH�FRXUWV�RI�
:LOD\D�RI�1RXDNFKRWW�DQG�1RXDGKLERX�

� )RU�WKH�\HDU�������RQ�WKH�EDVLV�RI�WKH�SURVHFXWRU
V�DQG�WKH�DUULYDO�UHJLVWHU�RI�WKH�MXYHQLOH� EULJDGH�LQ�
1RXDNFKRWW��SURSRVH�D�QXPHULFDO�DQDO\VLV�RI�WKH�MXGLFLDO� GRFXPHQWV��IURP�FXVWRG\�WR�FRQYLFWLRQ�� IRU�
0LQHUV�ZKR�DUH�WUDQVIHUUHG�WR�D�EULJDGH�

� (ODERUDWLRQ� RI�SURSRVDO�IRU�MXGLFLDO� ZRUN�WR�HQVXUH�EHWWHU�DSSOLFDWLRQ� RI�WKH�SHQDO�SURWHFWLRQ� RI�
FKLOGUHQ�

� $VVHVV�WKH�LPSDFW�RI�&$56(&�LQ�UHLQWHJUDWLRQ�RI�MXYHQLOHV� LQ�FRQIOLFW�ZLWK�WKH�ODZ�LQWR� WKH�VRFLDO�
IDEULF�

� 7R�SURSRVH�ZD\V�RI�ZRUNLQJ�IRU�WKH�UHLQVHUWLRQ�RI�PLQRUV� LQ�FRQIOLFW�ZLWK�WKH�ODZ�LQ�WKH�VRFLDO�IDEULF��
LI�QHFHVVDU\�
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�� $VVLJQPHQW� WLWOH�� 0LG�WHUP� UHYLHZ� RI� WKH� 1DWLRQDO�
3URJUDPPH� IRU� 6XE�1DWLRQDO� 'HPRFUDWLF� 'HYHORSPHQW�
�61''�

&RXQWU\�

&DPERGLD

/RFDWLRQ�ZLWKLQ� &RXQWU\� 3URIHVVLRQDO�6WDII�3URYLGHG�E\�<RXU�
)LUP�(QWLW\�SURILOHV��

� 3XEOLF�$GPLQLVWUDWLRQ�ORFDO�
JRYHUQPHQW�5HIRUP�([SHUW

� 3ODQQLQJ� DQG�SHUIRUPDQFH�
PDQDJHPHQW�([SHUW

1DPH�RI�&OLHQW��'HOHJDWLRQ�RI�WKH�(XURSHDQ�8QLRQ 1R RI�6WDII���

$GGUHVV��1R������$��3UHDK 1RURGRP�%RXOHYDUG

.KDQ�'DXQ�3HQK��������3KQRP�3HQK

1R RI�6WDII�0RQWKV��'XUDWLRQ�RI�
$VVLJQPHQW�� �

6WDUW�'DWH��0RQWK�<HDU��
�������

&RPSOHWLRQ� 'DWH��0RQWK�<HDU��
�������

$SSUR[��9DOXH�RI�6HUYLFHV��LQ�&XUUHQW�
86�����������

1DPH�RI�$VVRFLDWHG�&RQVXOWDQWV�� 3DUWLFLS 1R RI�0RQWKV�RI�3URIHVVLRQDO�6WDII�
3URYLGHG�E\�$VVRFLDWHG�&RQVXOWDQWV�� ���

1DUUDWLYH�'HVFULSWLRQ�RI�3URMHFW�
7KH�RYHUDOO� SXUSRVH�RI�WKLV�075�ZDV�WR�LGHQWLI\� DQG�MXVWLI\� D�VHW�RI�FOHDU�UHFRPPHQGDWLRQV�WR�LPSURYH�
DQG�DGMXVW�WKH�1DWLRQDO�3URJUDPPH�DQG�LWV�LPSOHPHQWDWLRQ�� 7R�DFKLHYH�WKLV�D�UHYLHZ�RI�UHOHYDQFH��
LPSOHPHQWDWLRQ� SURJUHVV��HIIHFWLYHQHVV��HIILFLHQF\��FRQVWUDLQWV�DQG�NH\�LVVXHV�ZHUH�FDUULHG�RXW��
&RPSHOOLQJ� HYLGHQFH�ZDV�FROOHFWHG�DQG�D�FOHDU�UHDVRQLQJ�UHTXLUHG�WR�GHVLJQ�DFWLRQV�WKDW�ZRXOG� EH�
DGRSWHG�WR�LPSURYH� SHUIRUPDQFH�ZDV�SURYLGHG��(PSKDVLV�ZDV�SODFHG�RQ�UHOHYDQFH��HIILFLHQF\�DQG�
HIIHFWLYHQHVV�DV�ZHOO�DV�UHFRPPHQGDWLRQV�IRU�WKH�FRPLQJ� SHULRG�

'HVFULSWLRQ�RI�$FWXDO�6HUYLFHV�3URYLGHG�E\�<RXU�6WDII�
7KH�ZRUN�ZDV�FDUULHG�RXW�LQ�IRXU�SKDVHV�EURNHQ�GRZQ�WR�WKH�IROORZLQJ� NH\�DFWLYLWLHV�

���,QFHSWLRQ�SKDVH��2XWSXW���,QFHSWLRQ�5HSRUW�

� $VVHVVPHQW�RI�WKH�IHDVLELOLW\� RI�DQVZHULQJ�WKH�HYDOXDWLYH�TXHVWLRQV
� (ODERUDWLRQ� RI�IXOO�PHWKRGRORJ\�� GHVFULELQJ� KRZ�WKH�HYDOXDWLYH�TXHVWLRQV�ZLOO� EH�DVVHVVHG�DQG�WKH�

UHYLHZ�XQGHUWDNHQ�LQFOXGLQJ� WKH�OLVW� RI�VWDNHKROGHUV��

� $�OLVW� RI�WKH�RXWSXWV�WR�EH�HYDOXDWHG��GHYHORSHG�E\�MRLQLQJ� DQG�FRPELQLQJ� WKH�13�DQG�LPSOHPHQWDWLRQ�
SODQV�WR�EH�HYDOXDWHG��L�H��PDSSLQJ� RI�,3��RXWSXWV�LQWR� WKH�13�

���$QDO\WLFDO�DQG�(YDOXDWLYH�3KDVH��2XWSXW��$QDO\WLFDO� UHSRUW��3UHVHQWDWLRQ�RI�UHVXOWV�WR�VWDNHKROGHUV�

� $VVHVVPHQW�RI�SURJUDP�LPSOHPHQWDWLRQ� DQG�UHVXOWV�E\�UHYLHZLQJ� SURJUHVV�WRZDUGV�RXWSXWV�DQG�
RXWFRPHV��DQG�E\�DVVHVVLQJ�SURJUDP�UHOHYDQFH��HIILFLHQF\�DQG�HIIHFWLYHQHVV��

� ,GHQWLILFDWLRQ� RI�VWUHQJWKV�DQG�ZHDNQHVVHV�LQ�SURJUDP�GHVLJQ�DQG�LPSOHPHQWDWLRQ�
���5HFRPPHQGDWLRQ�3KDVH��2XWSXW��5HFRPPHQGDWLRQV�UHSRUW��

� 'UDIW�UHFRPPHQGDWLRQV�WR�LPSURYH�WKH�GHVLJQ�RI�WKH�13�LQFOXGLQJ� LPSURYHPHQWV�WR�WKH�13�DQG�,3��,,�
UHVXOWV�IUDPHZRUNV��VSHFLI\LQJ� LQGLFDWRUV�� WDUJHWV��PHDQV�RI�YHULILFDWLRQ�� DQG�GDWD�FROOHFWLRQ�
PHWKRGRORJLHV�

� 'UDIW�UHFRPPHQGDWLRQV�WR�LPSURYH�PDQDJHPHQW�DQG�LQVWLWXWLRQDO� DUUDQJHPHQWV�

���)LQDOL]DWLRQ�3KDVH��2XWSXW��)LQDO� 5HSRUW�

� 6XPPDUL]LQJ� WKH�H[LVWLQJ�RXWSXWV�LQ�WKH�ILQDO� UHSRUW
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��$VVLJQPHQW�WLWOH��(YDOXDWLRQ�RI�WKH�<RXWK�(PSRZHUPHQW�
WKURXJK�&XOWXUH�DQG�6SRUW�3URJUDPPH��<(3�

&RXQWU\�

6RXWK�$IULFD

/RFDWLRQ�ZLWKLQ�&RXQWU\� 3URIHVVLRQDO�6WDII�3URYLGHG�E\�<RXU�
)LUP�(QWLW\�SURILOHV��
� 7HDP�/HDGHU

1DPH�RI�&OLHQW�� 'HOHJDWLRQ�RI�WKH�(XURSHDQ�8QLRQ 1R RI�6WDII���

$GGUHVV��*HQHYLHYH�$QQH�'HKRX[��$WWDFKp��*RYHUQDQFH��
'HOHJDWLRQ�RI�WKH�(XURSHDQ�8QLRQ� WR�WKH�5HSXEOLF� RI�6RXWK�
$IULFD�3RVWDO�DGGUHVV��3�2��%R[������*URHQNORRI�� �����
3UHWRULD�3K\VLFDO�DGGUHVV�����*UHHQSDUN�(VWDWHV�����*HRUJH�
6WRUUDU�'ULYH��*URHQNORRI�� 3UHWRULD

1R RI�6WDII�0RQWKV��'XUDWLRQ�RI�
$VVLJQPHQW� �

6WDUW�'DWH��0RQWK�<HDU��

�������

&RPSOHWLRQ� 'DWH��0RQWK�<HDU��

�������

$SSUR[��9DOXH�RI�6HUYLFHV��LQ�&XUUHQW�
86����������

1DPH�RI�$VVRFLDWHG�&RQVXOWDQWV�� 3DUWLFLS��(35' 1R RI�0RQWKV�RI�3URIHVVLRQDO�6WDII�
3URYLGHG�E\�$VVRFLDWHG�&RQVXOWDQWV�� �

1DUUDWLYH�'HVFULSWLRQ�RI�3URMHFW�

*OREDO�REMHFWLYH�
7KH�JOREDO� REMHFWLYH�RI�WKH�FRQWUDFW�ZDV�WR�SURGXFH�DQ�LQGHSHQGHQW�HYDOXDWLRQ� RI�WKH�<RXWK�
(PSRZHUPHQW�WKURXJK�&XOWXUH�DQG�6SRUW�3URJUDPPH��)LQDQFLQJ�$JUHHPHQW�'&,�$)6���������������

6SHFLILF�REMHFWLYHV
� $QDO\VH�WKH�LPSOHPHQWDWLRQ� RI�WKH�SURMHFW�DJDLQVW�WKH�VWDQGDUG���'$&�HYDOXDWLRQ� FULWHULD��QDPHO\��

UHOHYDQFH��HIIHFWLYHQHVV��HIILFLHQF\��VXVWDLQDELOLW\� DQG�LPSDFW�

� 7UDFH�D�VDPSOH�RI�GLUHFW�EHQHILFLDULHV�RI�WKH�SURMHFWV�DQG�DVVHVV�WKH�LPSDFW�WKH�SURMHFW�WKH\�ZHUH�
LQYROYHG� LQ�KDV�KDG�RQ�WKHP�

� 'UDZ�NH\�OHVVRQV�OHDUQW�IURP�WKH�<(3�SURJUDPPH
V�RSHUDWLRQDO� LPSOHPHQWDWLRQ�� LQ�SDUWLFXODU�
FRPSDULQJ�WKH�YDULRXV�PHWKRGRORJLHV� IROORZHG� E\�WKH���SURMHFWV��DQG�PDNH�UHFRPPHQGDWLRQV�IRU�
IXWXUH�LQLWLDWLYHV� DLPLQJ� DW�DGGUHVVLQJ�\RXWK�GHYHORSPHQW� WKURXJK�FXOWXUH�DQG�VSRUW�

7KH�HYDOXDWLRQ� LQ�SDUWLFXODU�SURYLGHG� WKH�(8�'HOHJDWLRQ�WR�6RXWK�$IULFD��WKH�6RXWK�$IULFDQ�'HSDUWPHQW�
IRU�$UWV�DQG�&XOWXUH��DQG�1DWLRQDO�7UHDVXU\�ZLWK�

� 6XIILFLHQW� LQIRUPDWLRQ� WR�DSSUHFLDWH�JOREDOO\� WKH�UHVXOWV�DQG�LPSDFW�RI�WKH�<(3�SURJUDPPH�DV�D�
ZKROH��LQ�SDUWLFXODU�E\�LGHQWLI\LQJ� WKH�LPSDFW�DW�DQ�LQGLYLGXDO� OHYHO�RQ�D�VDPSOH�RI�GLUHFW�EHQHILFLDULHV�
�\RXWK��

� &RQFOXVLRQV� DQG�UHFRPPHQGDWLRQV�RQ�HOHPHQWV�RI�JRRG�SUDFWLFH�LGHQWLILHG� GXULQJ� WKH�RSHUDWLRQDO�
LPSOHPHQWDWLRQ� SKDVH�RI�<(3�WKDW�FRXOG�EH�UHSOLFDWHG�LQ�IXWXUH�DFWLRQV�WDUJHWLQJ�\RXWK�GHYHORSPHQW�
WKURXJK�VSRUW�DQG�FXOWXUH

'HVFULSWLRQ�RI�$FWXDO�6HUYLFHV�3URYLGHG�E\�<RXU�6WDII�
� :RUN�SODQ�PHQWLRQLQJ� WKH�HYDOXDWLRQ�PHWKRGRORJ\�� DOO�DFWLYLWLHV� WR�EH�LPSOHPHQWHG� E\�WKH�HYDOXDWLRQ�

WHDP�IRU�WKLV�DVVLJQPHQW�ZLWK�FRUUHVSRQGLQJ� WLPHOLQHV�� DQG�UHVSRQVLELOLWLHV

� 3RZHU�SRLQW�SUHVHQWDWLRQ�RI�SUHOLPLQDU\� ILQGLQJV� RI�SKDVH���

� 'UDIW�ILQDO�UHSRUW
� )LQDO� UHSRUW

� 3RZHU�SRLQW�SUHVHQWDWLRQ�RI�FRQFOXVLRQV� DQG�UHFRPPHQGDWLRQV�
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��$VVLJQPHQW�WLWOH� )LQDO�(YDOXDWLRQ�RI�WKH�$LG�WR�XSURRWHG�
3HRSOH�LQ�1HSDO�81+&5�SURMHFW�µ,QWHUQDWLRQDO�3URWHFWLRQ�
DQG�$VVLVWDQFH�WR�5HIXJHHV�IURP�%KXWDQ�LQ�1HSDO¶

&RXQWU\�

1HSDO

/RFDWLRQ�ZLWKLQ�&RXQWU\�� .DWKPDQGX� 3URIHVVLRQDO�6WDII�3URYLGHG�E\�<RXU�
)LUP�(QWLW\�SURILOHV�� 'LVSODFHG�3HRSOH�
DQG�/RFDO�LQWHJUDWLRQ� ([SHUW

1DPH�RI�&OLHQW��'HOHJDWLRQ�RI�WKH�(XURSHDQ�8QLRQ 1R RI�6WDII���

$GGUHVV��0DULD�.RQWUR��3URJUDPPH�2IILFHU�� 2SHUDWLRQV�
6HFWLRQ��'HOHJDWLRQ�RI�WKH�(XURSHDQ�8QLRQ�WR�1HSDO��7HO��
����������������� H[W�����

1R RI�6WDII�0RQWKV��'XUDWLRQ�RI�
$VVLJQPHQW�� ���

6WDUW�'DWH��0RQWK�<HDU��

�������

&RPSOHWLRQ� 'DWH��0RQWK�<HDU��

�������

$SSUR[��9DOXH�RI�6HUYLFHV��LQ�&XUUHQW�
86����������

1DPH�RI�$VVRFLDWHG�&RQVXOWDQWV� *HRWHVW 1R RI�0RQWKV�RI�3URIHVVLRQDO�6WDII�
3URYLGHG�E\�$VVRFLDWHG�&RQVXOWDQWV�� �

1DUUDWLYH�'HVFULSWLRQ�RI�3URMHFW�
6LQFH������� WKH�(8�'HYHORSPHQW�&RRSHUDWLRQ� VHFWLRQ�KDV�EHHQ�SURYLGLQJ� D�VLJQLILFDQW� ILQDQFLDO�
FRQWULEXWLRQ� WR�WKH�UHIXJHHV�IURP�%KXWDQ�WKURXJK�WKH�81+&5�OHG�3URJUDPPH��0HDQZKLOH��WKH�(XURSHDQ�
&RPPLVVLRQ� +XPDQLWDULDQ�2IILFH��(&+2��KDV�EHHQ�VXSSRUWLQJ� :RUOG�)RRG�3URJUDPPH��:)3��LQ�IRRG�
DVVLVWDQFH�GHOLYHU\�WR�WKH�UHIXJHH�FDPSV��7KH�(XURSHDQ�8QLRQ�VXSSRUW�WR�81+&5�LV�WR�EH�VHHQ�LQ�WKH�
OLJKW� RI�DQ�H[LW�VWUDWHJ\�IRU�WKH�DVVLVWDQFH�SURJUDPPH��FRQVLGHULQJ� WKH�JRDO�RI�UHVHWWOHPHQW�DQG�WKH�
GHFUHDVH�RI�WKH�QXPEHU�RI�UHIXJHHV�LQ�WKH�WZR�UHPDLQLQJ� FDPSV�

7KH�SURMHFW�SURYLGHG� D�ILQDO�HYDOXDWLRQ� RI�WKH�(8�ILQDQFHG�IRXU�\HDU�81+&5�SURJUDPPH�IURP������WR�
������ZLWK�D�WRWDO�LPSOHPHQWLQJ� DPRXQW�RI�¼������PLOOLRQ�� DV�ZHOO�DV�UHFRPPHQGDWLRQV�IRU�WKH�FRQWLQXLW\�
RI�(8�VXSSRUW�IRU�WKH�3URJUDPPH�
7KH�SXUSRVH�RI�WKH�ILQDO� HYDOXDWLRQ�ZDV�WR�SURYLGH� WKH�(XURSHDQ�8QLRQ�ZLWK�D�UHYLHZ�RI�WKH�SURMHFW�
ZKLFK�KDV�EHHQ�LPSOHPHQWHG� E\�81+&5�DV�ZHOO�DV�HODERUDWLQJ�UHODWHG�UHFRPPHQGDWLRQV�IRU�IXWXUH�
DFWLRQV�

6SHFLILF�REMHFWLYHV�
7KH�HYDOXDWLRQ� DVVHVVHG�WZR�PDLQV�LVVXHV�ZLWK�81+&5��

� (YDOXDWLRQ� RI�WKH�RQJRLQJ� SURMHFW�WKDW�LV�DERXW�WR�ILQLVK�� 7KH�3URMHFW�&\FOH�0DQDJHPHQW�FULWHULD�
�UHOHYDQFH��HIILFLHQF\��HIIHFWLYHQHVV��LPSDFW�DQG�VXVWDLQDELOLW\�� ZLOO� DSSO\�IRU�WKH�HYDOXDWLRQ�� DQG��

� ,GHQWLI\�EHVW�SUDFWLFHV�DQG�OHVVRQV�OHDUQHG�IURP�WKH�SHUVSHFWLYH�RI�HODERUDWLQJ�
UHFRPPHQGDWLRQV�IRU�WKH�IXWXUH�81+&5�(8�FRRSHUDWLRQ�LQ�UHODWLRQ�WR�WKH�3URJUDPPH��

'HVFULSWLRQ�RI�$FWXDO�6HUYLFHV�3URYLGHG�E\�<RXU�6WDII�
�� 5HYLHZ�RI�WKH�UHOHYDQW�GRFXPHQWDWLRQ�

� (8�GHFLVLRQV�
� 3UHYLRXV�HYDOXDWLRQV� �([WHUQDO���520��

� 0LVVLRQ� UHSRUWV�

� 3URMHFW�5HSRUWV�IURP�LPSOHPHQWLQJ� SDUWQHU�V��

�� 0HHWLQJV�

,Q� RUGHU�WR� DFKLHYH�WKH� REMHFWLYHV� RI� WKH�PLVVLRQ�� PHHWLQJV�ZHUH�KHOG� �DPRQJ� RWKHUV��ZLWK� DOO� UHOHYDQW�
VWDNHKROGHUV�LQYROYHG� LQ�WKH�VHFWRU��

� 7KH�(8�'HOHJDWLRQ��(&+2�
� 7KH�UHOHYDQW�LPSOHPHQWLQJ� SDUWQHUV��81+&5�DQG�LWV�SDUWQHUV�OLNH�:)3�HWF���

� 7KH�1HSDOHVH�JRYHUQPHQW�DXWKRULWLHV�

� 'RQRUV�LQYROYHG� LQ�WKH�VHFWRU��86��DQG�WKH�GRQRU¶V�FRUH�JURXS��

� )RUHLJQ�(PEDVVLHV��HVSHFLDOO\�,QGLD�JLYHQ�WKH�LQIOXHQWLDO� UROH�LW�SOD\V�LQ�WKLV� LVVXH��

� 7KH�EHQHILFLDULHV�RI�WKH�SURMHFW
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��$VVLJQPHQW�WLWOH��0LG�7HUP�(YDOXDWLRQ�RI�WKH�'HPRFUDWLF�
*RYHUQDQFH�3URJUDPPH�LQ�0DODZL

&RXQWU\�

0DODZL�

/RFDWLRQ�ZLWKLQ�&RXQWU\��9DULRXV�WRZQV�LQ�0DODZL�� 3URIHVVLRQDO�6WDII�3URYLGHG�E\�<RXU�
)LUP�(QWLW\�SURILOHV��� �,QWHUQDWLRQDO�
'HPRFUDWLF�*RYHUQDQFH�([SHUW��$FFHVV�
WR�-XVWLFH�([SHUW

1DPH�RI�&OLHQW��'HOHJDWLRQ�RI�WKH�(XURSHDQ�8QLRQ 1R RI�6WDII���

$GGUHVV��-XOLXV�.��0817+$/,��3URJUDPPH�0DQDJHU�� *RRG�
*RYHUQDQFH��3�2��%R[�������� /LORQJZH� ���0DODZL��$UHD����
5RXQGDERXW�� 3UHVLGHQWLDO�:D\���&RUQHU�0�

1R RI�6WDII�0RQWKV��'XUDWLRQ�RI�
$VVLJQPHQW�� �

6WDUW�'DWH��0RQWK�<HDU��
�������

&RPSOHWLRQ� 'DWH��0RQWK�<HDU��
�������

$SSUR[��9DOXH�RI�6HUYLFHV��LQ�&XUUHQW�
86����������

1DPH�RI�$VVRFLDWHG�&RQVXOWDQWV�� 3DUWLFLS 1R RI�0RQWKV�RI�3URIHVVLRQDO�6WDII�
3URYLGHG�E\�$VVRFLDWHG�&RQVXOWDQWV�� �

1DUUDWLYH�'HVFULSWLRQ�RI�3URMHFW�
7KH�RYHUDOO� REMHFWLYH�RI�WKLV�DVVLJQPHQW�ZDV�WR�FRQGXFW�D�0LG�7HUP�5HYLHZ��075��LQ�RUGHU�WR�DVVHVV�WKH�
RYHUDOO�SURJUHVV�RI�WKH 'HPRFUDWLF�*RYHUQDQFH�3URJUDPPH�WR�GDWH�DJDLQVW�WKH�DQWLFLSDWHG�UHVXOWV�LQ�WKH�
)LQDQFLQJ�$JUHHPHQW�DQG�LWV�/RJLFDO�)UDPHZRUN

7KH�SULPDU\� SXUSRVH�RI�WKH�UHTXHVWHG�075�ZDV�WR�DVVHVV�KRZ�IDU�WKH�H[SHFWHG�UHVXOWV�RI�WKH�SURMHFW�ZHUH�
EHHQ�DFKLHYHG�WR�GDWH�DQG�GUDZ�OHVVRQV�IRU�WKH�UHPDLQLQJ� SHULRG�RI�LPSOHPHQWDWLRQ� DV�ZHOO�DV�LQIRUP� WKH�
GHVLJQ�RI�SRWHQWLDO� QHZ�SURJUDPPHV�LQ�VXSSRUW�RI�WKH�JRYHUQDQFH�VHFWRU�XQGHU�WKH���WK�(')��7KH�
VSHFLILF�FULWHULD�XVHG�E\�WKH�075�ZDV�DQDO\VLQJ� WKH�RYHUDOO� SURMHFW�SHUIRUPDQFH�DJDLQVW�WKH�UHVXOWV�
DQWLFLSDWHG�LQ�WKH�/RJLFDO�)UDPHZRUN�LQ�OLQH�ZLWK�VWDQGDUG�(&�HYDOXDWLRQ�PHWKRGRORJ\��

7KH�075�FULWLFDOO\� DVVHVVHG�DQG�SDLG�SDUWLFXODU�DWWHQWLRQ�WR�WKH�IROORZLQJ� NH\�LVVXHV�

� +RZ�GRHV�WKH�UHODWLRQVKLS� EHWZHHQ�WKH�YDULRXV�EHQHILFLDU\�LQVWLWXWLRQV� DV�SDUW�RI�WKH�ODUJHU�VHFWRU�
FRQWULEXWH�WR�SURMHFW�LPSOHPHQWDWLRQ� DQG�KRZ�FDQ�OHVVRQV�EH�XVHG�JRLQJ� IRUZDUG"�'RHV�WKH�FXUUHQW�
VHOHFWLRQ�RI�EHQHILFLDU\�LQVWLWXWLRQV� PDNH�VHQVH��VKRXOG� LW�EH�EURDGHQHG�RU�QDUURZHG�LQ�IXWXUH�
LQWHUYHQWLRQV"

� 3UHSDUDWLRQV�IRU�WKH�LPSOHPHQWDWLRQ� RI�WKH�0DODZL�1DWLRQDO�,QGLFDWLYH� 3URJUDPPH��1,3��IRU�WKH���WK�
(')�DUH�LQ�WKHLU�HDUO\�VWDJHV��$�EULHI�RYHUYLHZ�RI�WKH�SRVVLEOH� EURDG�RSWLRQV� JRLQJ� EH\RQG�WKH�FXUUHQW�
SURMHFW�LV�UHTXLUHG��WDNLQJ�LQWR� DFFRXQW�SURJUHVV�PDGH�VR�IDU�DQG�SURJUHVV�H[SHFWHG�LQ�WKH�PHGLXP�
WHUP

'HVFULSWLRQ�RI�$FWXDO�6HUYLFHV�3URYLGHG�E\�<RXU�6WDII�
3URYLVLRQ� RI�D�FRPSUHKHQVLYH�PLG�WHUP� HYDOXDWLRQ� UHSRUW�RQ�WKH��'HPRFUDWLF�*RYHUQDQFH�3URJUDPPH��
LQ�0DODZL��(ODERUDWLRQ� RI�D�PHWKRGRORJ\� IRU�FDUU\LQJ�RXW�WKH�DVVLJQPHQW�LQ�OLQH�ZLWK�UHTXLUHPHQWV�RI�WKH�
(XURSHDQ�8QLRQ�'HOHJDWLRQ�WR�0DODZL�DQG�(XURSH$LG
V�*XLGH� RQ��(YDOXDWLRQ� LQ�WKH�(XURSHDQ�
&RPPLVVLRQ��
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��� $11(;��� /,67�2)�6(/(&7('�352-(&76�,03/(0(17('�%<�(8523/86
&RXQWU\ 3URMHFW�WLWOH

&DPERGLD (YDOXDWLRQ� RI�WKH�&]HFK�5HSXEOLF� GHYHORSPHQW�FRRSHUDWLRQ�SURMHFW�LQ�WKH�VHFWRU�RI�
RWKHU�VRFLDO�LQIUDVWUXFWXUH�DQG�VHUYLFHV�LQ�&DPERGLD

5RPDQLD 'HYHORSLQJ� D�JXLGHOLQH� IRU�PDQDJHPHQW�RI�XWLOLWLHV� LQ�LQIUDVWUXFWXUH�LQYHVWPHQWV

+RQGXUDV� 3UR\HFWR�FRQWUD�OD�FRUUXSFLyQ� \�SRU�OD WUDQVSDUHQFLD�HQ�+RQGXUDV

7XQLVLD $VVLVWDQFH�WHFKQLTXH�SRXU�OD�UpGDFWLRQ�GH�WHUPHV�GH�UpIpUHQFH�HW�OD�FRRUGLQDWLRQ� GH���
UHYXHV�IRQFWLRQQHOOHV

-RUGDQ (YDOXDWLRQ� RI�GHFLVLRQV�(13,�������������� DQG�,F63�������������

%UXVVHOV )LQDO� HYDOXDWLRQ� RI�WKH�,I6�,F63�VXSSRUW�XQGHU�$UWLFOH���WR�0LJUDWLRQ� LQ�EHQHILFLDU\�
FRXQWULHV�������������

1LJHULD 0LG�7HUP� (YDOXDWLRQ�RI�WKH��3URPRWLQJ�:RPHQ
V�(QJDJHPHQW�LQ�3HDFH�DQG�6HFXULW\�LQ�
1RUWKHUQ�1LJHULD�� 3URMHFW

0DXULWDQLD (WXGH�VXU�OD�QDWXUH�HW�OH�YROXPH�GX�FRQWHQWLHX[�GX�SODFHPHQW�GHV�HQIDQWV�DX�
&$56(&�GH�1RXDNFKRWW

3DNLVWDQ 075�.3�'*&'�3URJUDPPH

7XQLVLD ,GHQWLILFDWLRQ� HW�IRUPXODWLRQ� GH�OD�WURLVLqPH�SKDVH�GX�3URJUDPPH�G
DSSXL�j�OD�
UpIRUPH�GH�OD�MXVWLFH��3$5-���

6RORPRQ� ,VODQGV (OHFWRUDO�/DZ�5HIRUP�DQG�3ROLWLFDO� 3DUWLHV�6\VWHPV�5HIRUP�� OHJLVODWLYH� GUDIWLQJ�RI�
DOO�UHODWHG�ODZV�DQG�UHJXODWLRQV

&HQWUDO�$VLD *HQGHU�6WXG\�IRU�&HQWUDO�$VLD

$OEDQLD 7HFKQLFDO�$VVLVWDQFH�WR�VXSSRUW�,QWHJUDWHG�6HFWRU�$SSURDFK�0HFKDQLVP�LQ�$OEDQLD�
�%ULGJH�VXSSRUW�

-RUGDQ (YDOXDWLRQ�� 5H�IRUPXODWLRQ� DQG�0RQLWRULQJ� RI�D�'HFHQWUDOLVDWLRQ�3URMHFW�LQ�-RUGDQ

&DPERGLD 0LG�WHUP�UHYLHZ�RI�WKH�QDWLRQDO� 3URJUDPPH�IRU�6XE�1DWLRQDO�'HPRFUDWLF�
'HYHORSPHQW��61''

&KLQD )LQDO� (YDOXDWLRQ� RI�WKH�3ROLF\�'LDORJXHV�6XSSRUW�)DFLOLW\� ,,

=LPEDEZH 6WUHQJWKHQLQJ� WKH�&DSDFLW\�RI�1DWLRQDO�$XWKRULVLQJ� 2IILFH�LQ�WKH�0LQLVWU\� RI�)LQDQFH�
3ODQQLQJ� DQG�(FRQRPLF�'HYHORSPHQW

%HQLQ $7�HQ�DSSXL�D�OD�UpDOLVDWLRQ� GX�'3��3$-

:HVW�$IULFD ,GHQWLILFDWLRQ� DQG�)RUPXODWLRQ� RI�6XSSRUW�WR�:HVW�$IULFD�3HDFH��6HFXULW\�DQG�
6WDELOLW\�� &RPSOHPHQWDU\� DFWLRQ�FRPEDWWLQJ� RWKHU�PDLQ�WKUHDWV

7XUNH\ 7HFKQLFDO�$VVLVWDQFH�IRU�D�FRPSUHKHQVLYH�QHHGV�DVVHVVPHQW�RI�VKRUW�DQG�PHGLXP�
WHUP�DFWLRQV�DV�EDVLV�IRU�DQ�HQKDQFHG�(8�VXSSRUW�WR�7XUNH\�RQ�WKH�UHIXJHH�FULVLV

0ROGRYD 3UHSDUDWLRQ�RI�7HFKQLFDO�$VVLVWDQFH�SURMHFWV�IRU�GHYHORSLQJ� $QQXDO�$FWLRQ�
3URJUDPPH������WR�WKH�5HSXEOLF�RI�0ROGRYD� LQ�WKH�ILHOG�RI�3XEOLF�$GPLQLVWUDWLRQ�
5HIRUP�DQG�SUHSDUDWLRQ�RI�$$3������IRU�3$5�DQG�7&)

*DERQ ([SORUDWRU\�0LVVLRQ� �([0��WR�*DERQ

6RXWK�$IULFD (YDOXDWLRQ RI�WKH�<RXWK�(PSRZHUPHQW�WKURXJK�&XOWXUH�DQG�6SRUW�3URJUDPPH��<(3�

&DPHURXQ &LYLO� 6RFLHW\�)DFLOLW\� DQG�&RPPXQLWLHV� � (XURSHDQ�8QLRQ�&DPHURRQ

1LJHU 0LG�WHUP�HYDOXDWLRQ� RI�WKH�SURMHFW�6XSSRUW�WR�WKH�UHGXFHG�ULVN�RI�LQVHFXULW\� DQG�
LQVWDELOLW\� LQ�SDUWV�RI�WKH�QRUWKZHVW�DQG�VRXWKHDVW�1LJHU

+DLWL $QDO\VH�HW�3ODQ�G
$FWLRQ�*HQUH�����������8(�(0�HQ�+DwWL
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7XQLVLD ,GHQWLILFDWLRQ� DQG�IRUPXODWLRQ� RI�D�SURMHFW�WR�VXSSRUW�WKH�LPSOHPHQWDWLRQ� RI�WKH�)LYH�
<HDU�3ODQ��PRGHUQL]DWLRQ� RI�WKH�DGPLQLVWUDWLRQ� DQG�SXEOLF� HQWHUSULVHV

0RURFFR 6XSSRUW�IRU�EXGJHWLQJ�0LJUDWLRQ� 3ROLF\�RI�WKH�.LQJGRP� RI�0RURFFR�DQG�
LGHQWLILFDWLRQ�IRUPXODWLRQ� RI�WKH�(8
V�VXSSRUW�SURJUDP�IRU�PLJUDWLRQ� SROLFLHV� LQ�
0RURFFR

1LJHULD )LQDO� (YDOXDWLRQ� RI�6XSSRUW�WR�WKH�2IILFH�RI�WKH�1DWLRQDO� 6HFXULW\�$GYLVHU

'HPRFUDWLF�
5HSXEOLF� RI�
&RQJR

)RUPXODWLRQ� RI�WKH���WK�(')�SURJUDP�-XVWLFH

/HVRWKR 0LG�WHUP�HYDOXDWLRQ� RI�WKH�SURJUDP�WR�VXSSRUW�GHFHQWUDOL]DWLRQ� DQG�QRQ�VWDWH�DFWRUV

&RPRURV 6XSSRUW�IRU�WKH�GHILQLWLRQ� RI�PRGHUQL]DWLRQ� RI�WKH�MXVWLFH�VHFWRU�VWUDWHJ\�WR�&RPRURV

6RXWK�$IULFD 'HYHORSPHQW�RI�D�WUDLQLQJ� EXGJHW�DQDO\VLV�IRU�WKH�1DWLRQDO�7UHDVXU\�DQG�SURYLQFLDO�
VSHFLDOLVWV

6RXWK�$IULFD 'HYHORSPHQW�RI�D�IRUZDUG�PDQDJHPHQW�V\VWHP�RI�KXPDQ�UHVRXUFHV

,YRU\�&RDVW (YDOXDWLRQ� RI�WKH��3URMHFW�WR�6XSSRUW�5HIRUP�DQG�0RGHUQL]DWLRQ� RI�WKH�-XGLFLDO�
6\VWHP�DQG�3ULVRQ�LQ�,YRU\�&RDVW��DQG�WKH�VXSSRUW�RI�WKH�(XURSHDQ�8QLRQ�WR�MXVWLFH�
RYHU�WKH�SHULRG�����������

&RPRURV (YDOXDWLRQ�PLVVLRQ� QHHGV�IRU�WKH�UHYLVLRQ� RI�WKH�HOHFWRUDO�UHJLVWHU�DQG�WKH�LQFOXVLRQ�
RI�FLWL]HQV�LQ�WKH�GLDVSRUD�IRU�WKH������HOHFWLRQV��

(ULWUHD 0LG�WHUP�5HYLHZ�RI�WZR�(')����IXQGHG�SURJUDPPHV��6833257�72�7+(�
&20081,7<�&28576�2)�(5,75($��� *OREDO� )LQDQFLDO� &RPPLWPHQW�1R�
)('������������� DQG��&$3$&,7<�%8,/',1*�)25�7+(�38%/,&�
$'0,1,675$7,21�2)�(5,75($��± *OREDO�)LQDQFLDO� &RPPLWPHQW�1R�
)('������������

0\DQPDU ([SORUDWRU\�0LVVLRQ� �([0��WR�5HSXEOLF�RI�WKH�8QLRQ�RI�0\DQPDU�LQ�YLHZ�RI�D�
SRWHQWLDO� (8�(OHFWLRQ�2EVHUYDWLRQ�0LVVLRQ� WR�REVHUYH�WKH�XSFRPLQJ�*HQHUDO�
(OHFWLRQV

1LJHULD 0LG�WHUP�(YDOXDWLRQ� RI���812'&�,PSOHPHQWDWLRQ�SURMHFWV�± -XVWLFH��$QWL�
&RUUXSWLRQ� DQG�'UXJV

&KDG ([WHUQDO�DQG�)LQDO� HYDOXDWLRQ� RI�WKH�SURJUDP�6XSSRUW�IRU�WKH�UHLQWHJUDWLRQ� RI�
GHPRELOL]HG� VROGLHUV� RI�WKH�QDWLRQDO� DUPHG�IRUFHV�RI�&KDG

3DNLVWDQ ([WHUQDO�HYDOXDWLRQV� RI�WKH��6XVWDLQDEOH� 5XUDO�'HYHORSPHQW�LQ�WKH�5HIXJHH�$IIHFWHG�
DQG�+RVWLQJ�$UHDV�RI�3DNLVWDQ��SURJUDPPH��5$+$���&RQWUDFW�Q��������

1HSDO )LQDO� (YDOXDWLRQ� RI�WKH�$LG�WR�XSURRWHG�3HRSOH�LQ�1HSDO�81+&5�SURMHFW�
µ,QWHUQDWLRQDO� 3URWHFWLRQ�DQG�$VVLVWDQFH�WR�5HIXJHHV�IURP�%KXWDQ�LQ�1HSDO¶

/HEDQRQ 7HFKQLFDO�H[SHUWLVH�WR�LGHQWLI\� DUHDV�RI�LQWHUYHQWLRQ� WR�LPSURYH�WKH�PDQDJHPHQW�RI�
/HEDQRQ
V�IRUHLJQ�DIIDLUV

0DODZL 0LG�7HUP�(YDOXDWLRQ� RI�WKH�'HPRFUDWLF�*RYHUQDQFH�3URJUDPPH�LQ�0DODZL

*XLQHD 7HFKQLFDO�DVVLVWDQFH�WR�VXSSRUW�WKH�ODXQFKLQJ� RI�WKH�UHIRUP�RI�WKH�-XVWLFH�VHFWRU�LQ�
*XLQHD

*HRUJLD &RPSOLDQFH�5HYLHZ�IRU�%XGJHW�6XSSRUW�WR�WKH�,'3�6HFWRU

7DQ]DQLD 6XSSRUW�WR�WKH�GHVLJQ�RI�3URJUDPPH�(VWLPDWHV�,�DQG�SURMHFW�VWUDWHJ\�IRU�WKH�
3URJUDPPH�WR�3URPRWH�0DULWLPH�6HFXULW\��0$6(�

0DFHGRQLD 3UHSDUDWLRQ�RI�IHDVLELOLW\� VWXG\�DQG�WHFKQLFDO�VSHFLILFDWLRQ� IRU�VXSSO\� RI�HTXLSPHQW�±
1DWLRQDO�3URJUDPPH�IRU�7UDQVLWLRQ�$VVLVWDQFH�DQG�,QVWLWXWLRQ� %XLOGLQJ�� &RPSRQHQW�
IRU������XQGHU�WKH�,QVWUXPHQW�IRU�3UH�DFFHVVLRQ�$VVLVWDQFH
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,YRU\�&RDVW 6XSSRUW�RI�WKH���WK (')�SURJUDPPLQJ� LQ�WKH�DUHD�RI�JRYHUQDQFH�LQ�,YRU\�&RDVW

9DQXDWX 'HOLYHU\�RI�GDWH�SURFHVVLQJ��ZHLJKWLQJ� DSSOLFDWLRQV� DQG�WUDLQLQJ� IRU�9DQXDWX�5XUDO�
6PDOOKROGHU� $JULFXOWXUH� 6XUYH\�����

%KXWDQ 3UHSDUDWLRQ�RI�3XEOLF�)LQDQFH�0DQDJHPHQW�$QQXDO�0RQLWRULQJ� 5HSRUW�����

$]HUEDLMDQ 6XSSRUW�WR�WKH�,PSOHPHQWDWLRQ� RI�WKH�&,%�,QVWLWXWLRQDO� 5HIRUP�3ODQ���±
6WUHQJWKHQLQJ� FLYLO� VHUYLFH�WUDLQLQJ� LQ�$]HUEDLMDQ�ZLWK�D�IRFXV�RQ�(8�DIIDLUV

*KDQD 6WXG\�LQWR�SRWHQWLDO� RI�QRQ�WD[�UHYHQXH�LQ�*KDQD

*DPELD *RYHUQDQFH�3URJUDPPH�LQ�WKH�*DPELD�± $FFHVV�WR�-XVWLFH�DQG�/HJDO�(GXFDWLRQ�
&RPSRQHQW�± 6WDUW�XS�DFWLYLWLHV�

&KDG 5HIRUP�RI�WKH�SHQDO�FRGH�� 'HYHORSPHQW�RI�D�QHZ�SHQDO�FRGH

&KDG 5HFUXLWPHQW�RI�DQ�H[SHUWV�WHDP�LQ�WKH�UHIRUP�RI�WKH�SHQDO�FRGH�� 'HYHORSPHQW�RI�WKH�
&ULPLQDO� &RGH

6HQHJDO 5ROH�RI�16$�LQ�VHFWRU�JRYHUQDQFH��VXSSOHPHQWV�WR�WKH�PDSSLQJ� RI�QRQ�VWDWH�DFWRUV�LQ�
6HQHJDO

6HUELD 7$�WR�UHYLHZ�WKH�WHQGHU�GRFXPHQWV�IRU�WKH�,3$������SURMHFWV�IRU�WKH�7D[�
$GPLQLVWUDWLRQ� RI�WKH�5HSXEOLF� RI�6HUELD

0ROGRYD 6XSSRUW�WR�WKH�SUHSDUDWLRQ�RI���WZLQQLQJ� SURMHFW�ILFKHV�± &RXUW�RI�$FFRXQWV�DQG�
6HUYLFH�IRU�6WDQGDUGLVDWLRQ� DQG�0HWURORJ\

/HVRWKR 7UDLQLQJ� RQ�6RFLDO�$FFRXQWLQJ�0DWUL[��6$0����&RPSXWDEOH�*HQHUDO�(TXLOLEULXP�
�&*(��0RGHOOLQJ�

0D\RWWH 7HFKQLFDO�DVVLVWDQFH�IRU�LQVWLWXWLRQDO� VXSSRUW�WR�WKH�FRPPXQHV�RI�0D\RWWH�

7XQLVLD 0LVVLRQ� IRU�WKH�LPSOHPHQWDWLRQ� RI�D�WUDLQLQJ� SURJUDP�� DZDUHQHVV�DQG�FRPPXQLFDWLRQ�
SDVVDJH�%XGJHW�0DQDJHPHQW�E\�REMHFWLYHV� � *%2

&KDG 5HFUXLWPHQW�RI�D�VHQLRU�H[SHUW�IRU�WKH�ILQDO�HYDOXDWLRQ� RI�3$56(7

&DULEEHDQ ��WK (')�&DULEEHDQ�6RFLDO�6HFWRU�3URJUDPPH

0R]DPELTXH )RUPXODWLRQ� PLVVLRQ� WR�6XSSRUW�WR�1RQ�VWDWH�$FWRUV�LQ�0R]DPELTXH� ��6WUHQJWKHQLQJ�
WKH�0XWXDO�$FFRXQWDELOLW\

0ROGRYD $VVHVVPHQW�RI�WKH�3XEOLF� )LQDQFH�0DQDJHPHQW�6\VWHP

.RVRYR 7HFKQLFDO�$VVLVWDQFH�IRU�SUHSDUDWLRQ�RI�7HFKQLFDO�VSHFLILFDWLRQV�IRU�WKH�,3$������
6XSSRUW�WR�WKH�,PSOHPHQWDWLRQ� RI�,QWHOOLJHQFH� /HG�3ROLFLQJ� SURMHFW

7KH�3KLOLSSLQHV /27���%HQHILFLDULHV�� ,GHQWLILFDWLRQ� PLVVLRQ� IRU�D�3XEOLF� )LQDQFH�0DQDJHPHQW�
6XSSRUW�3URJUDPPH

%XUNLQD�)DVR 'pILQLWLRQ� G�XQ� V\VWqPH�GH�VXLYL�pYDOXDWLRQ� GX�SURFHVVXV�GH�GpFHQWUDOLVDWLRQ�DX�
%XUNLQD�)DVR

%XUNLQD�)DVR (WXGH�GH�IDLVDELOLWp� GX�GLVSRVLWLI� G¶DSSXL�WHFKQLTXH�j�O�H[HUFLFH�GH�OD�PDLWULVH�
G¶RXYUDJH�GHV�FROOHFWLYLWpV

&KDG 5HFUXLWPHQW�RI�DQ�H[SHUW�IRU�HOHFWRUDO�RSHUDWLRQV�DQG�ORJLVWLFV� LQ�&KDG

$]HUEDLMDQ��
$UPHQLD��
%HODUXV��
*HRUJLD��
8NUDLQH��
0ROGRYD

6WXG\�IRU�DQ�(D3�,%0�)ODJVKLS� ,QLWLDWLYH� SURMHFW


