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8QWLO� DQ� HIIHFWLYH� YDFFLQH� DJDLQVW� +,9� EHFRPHV� DYDLODEOH�� QHZ� FDVHV� RI
LQIHFWLRQ�ZLOO�FRQWLQXH�WR�RFFXU��7KH�FRXUVH�RI� WKH�HSLGHPLF� LQ�6SDLQ�FDQ�EH
FRQVLGHUHG� WR� EH� HYROYLQJ� IDYRUDEO\�� EXW� WKH� FXUUHQW� GHFOLQH� DQG� IRUHVHHDEOH
VXEVHTXHQW� VWDELOL]DWLRQ� RI� LQIHFWLRQ� UDWHV� ZLOO� RQO\� EH� PDLQWDLQHG� LI� ZH
FRQWLQXH�WR�GHYHORS�SUHYHQWLRQ�

$V�WKH�HSLGHPLF�HQWHUV�LWV�WKLUG�GHFDGH��ZH�FDQ�SRLQW�WR�VRPH�SRVLWLYH
UHVXOWV�� WKH� KHDOWK� FDUH� V\VWHP� KDV� UHVSRQGHG� ZLWK� D� KLJK� GHJUHH� RI
SURIHVVLRQDOLVP�DQG�HTXLW\�LQ�WKH�WUHDWPHQW�RI�WKRVH�DIIHFWHG�E\�WKLV�GLVHDVH�
WKH� SXEOLF� KHDOWK� V\VWHP� KDV� SURYHG� LWV� FDSDFLW\� WR� RUJDQL]H� LWV� GLIIHUHQW
DGPLQLVWUDWLRQV�LQ�D�FRRSHUDWLYH�DQG�PXOWLGLVFLSOLQDU\�IDVKLRQ�LQ�WKH�IDFH�RI�D
KHDOWK�DQG�VRFLDO�SUREOHP�RI�XQSUHFHGHQWHG�FRPSOH[LW\��DQG�WKH�SDUWLFLSDWLRQ
RI� FLWL]HQV� SURYLGHG� IURP� WKH� VWDUW� WKH� VWLPXOXV� DQG� LQFHQWLYH� WR� DGRSW
LQQRYDWLYH� PHDVXUHV� DQG� WR� SURWHFW� WKH� ULJKWV� RI� DIIHFWHG� LQGLYLGXDOV�
)RUWXQDWHO\��PDQ\�RI� WKHVH� DFKLHYHPHQWV� DUH� QRZ�ZHOO� FRQVROLGDWHG� LQ�RXU
VRFLHW\��:H�FDQ�EHJLQ�WR�VSHDN�RI�D�QRUPDOL]DWLRQ�RI�WKH�VLWXDWLRQ��EXW�ZLWKRXW
WKLV�PHDQLQJ�D�UHGXFWLRQ�LQ�WKH�SULRULW\�LW�KDV�EHHQ�JLYHQ�XS�WR�QRZ�

:LWK�RYHU���������LQIHFWHG�LQGLYLGXDOV��+,9�FRQWLQXHV�WR�EH�RQH�RI�WKH
PDMRU�SXEOLF�KHDOWK�SUREOHPV�RI�RXU� FRXQWU\��7KH�FKDQJHV�FDXVHG�E\� WKH
GHFOLQH� LQ� WKH� QXPEHU� RI� QHZ� LQIHFWLRQV� DQG� WKH� HIIHFWLYHQHVV� RI� QHZ
DQWLUHWURYLUDO� WKHUDSLHV� SRVH� QHZ� FKDOOHQJHV� DQG� GHPDQG� QHZ� HIIRUWV�
3UHYHQWLYH�EHKDYLRU�ZLOO�QR�ORQJHU�EH�SRVLWLYHO\�LQIOXHQFHG�E\�WKH�LPSDFW�RI
QRYHOW\��EXW�UDWKHU�PXVW�EH�WUDQVIRUPHG�LQWR�ORQJ�ODVWLQJ�KHDOWK\�KDELWV��D�WDVN
WKDW�LV�QR�OHVV�GLIILFXOW��7KH�DYDLODELOLW\�RI�HIIHFWLYH�WUHDWPHQWV�PDNHV�+,9
WHVWLQJ� DQG� FRXQVHOLQJ� RI� H[SRVHG� LQGLYLGXDOV� HYHQ�PRUH� QHFHVVDU\��1HZ
IRUPXODV�ZLOO�KDYH�WR�EH�IRXQG�WR�UHVSRQG�WR�VLGH�HIIHFWV�DQG�GUXJ�UHVLVWDQFH�
7KH�UHGXFWLRQ�LQ�PRUELGLW\�DQG�PRUWDOLW\�QRW�RQO\�PHDQV�D�ODUJHU�QXPEHU�RI
LQIHFWHG�SHUVRQV�DQG�D�FRQVHTXHQWO\�KLJKHU�ULVN�RI�WUDQVPLVVLRQ��EXW�DOVR�WKDW
PHDVXUHV�IRU�UHLQWHJUDWLRQ�LQWR�VRFLHW\�DQG�ZRUN�PXVW�JXDUDQWHH�HTXDOLW\�RI
ULJKWV�RI�DIIHFWHG�LQGLYLGXDOV��(SLGHPLRORJLFDO�VXUYHLOODQFH�PXVW�EH�H[SDQGHG
WR�LQFOXGH�FDVHV�RI�LQIHFWLRQ�³D�PRUH�FRPSOH[�WDVN�WKDQ�IRU�$,'6³��DQG
DOVR� DQDO\]H� ULVN� EHKDYLRUV� WR� JXLGH� SODQQLQJ� DQG� GHVLJQ� RI� DSSURSULDWH
SUHYHQWLRQ� VWUDWHJLHV�� 3HRSOH� LQ� GLIILFXOW� RU� PDUJLQDO� VLWXDWLRQV� DUH� PRUH
YXOQHUDEOH�WR�+,9�DQG�RWKHU�KHDOWK�ULVNV��DQG�VSHFLILF�DQG�LQQRYDWLYH�PHDVXUHV
DUH�UHTXLUHG�WR�JDLQ�DFFHVV�WR�WKHP�VR�WKDW�WKH\�LQ�WXUQ�FDQ�JDLQ�DFFHVV�WR
KHDOWK� DQG� VRFLDO� SUHYHQWLRQ� DQG� FDUH� VHUYLFHV�� 7KHVH� DUH� VRPH� RI� WKH
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FKDOOHQJHV�FXUUHQWO\�UDLVHG�E\�WKH�$,'6�HSLGHPLF��ZLWK�WKH�SDUWLFXODU�PDJQLWXGH
WKDW�WKH�GLVHDVH�KDV�KHUH�LQ�6SDLQ�

,Q�VKRUW��ZH�PXVW�FRQWLQXH�WR�EXLOG�RQ�ZKDW�ZH�KDYH�DFKLHYHG�DQG�UHVSRQG
WR� WKH� QHZ� FKDOOHQJHV�� 7KH� ILUVW� 0XOWLVHFWRULDO� 0RELOL]DWLRQ� 3ODQ� DJDLQVW
+,9�$,'6�IRU�WKH�SHULRG�����������QR�GRXEW�KHOSHG�WR�SURYLGH�D�FRKHUHQW
DQG� FRRUGLQDWHG� IUDPHZRUN� RQ� D� QDWLRQDO� OHYHO�� 7KHUH� KDYH� EHHQ� LPSRUWDQW
FKDQJHV�LQ�WKH�HSLGHPLF�RYHU�WKRVH�\HDUV��DQG�ZH�KRSH�WKDW�WKH�QHZ�VWUDWHJLF
OLQHV�VHW�RXW� LQ� WKLV�GRFXPHQW�ZLOO�EH�D�XVHIXO� WRRO�IRU�UHVSRQGLQJ�HIIHFWLYHO\
WKURXJK�WKH�HIIRUWV�RI�DOO�WR�ERWK�WKH�FXUUHQW�VLWXDWLRQ�DQG�WR�WKH�FKDQJHV�WKDW
RFFXU�LQ�WKH�QH[W�ILYH�\HDUV�IURP�����������
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*/2%$/�2%-(&7,9(6�$1'�*8,',1*�35,1&,3/(6������������������ �

1HZ�QHHGV�������������������������������������������������������������������������������������������������� ��
*XLGLQJ�SULQFLSOHV������������������������������������������������������������������������������������� ��
6WUXFWXUH�RI�WKH�GRFXPHQW� ��������������������������������������������������������������������� ��
(YDOXDWLRQ� ������������������������������������������������������������������������������������������������� ��

+,9�,1)(&7,21�$1'�$,'6�,1�63$,1���������������������������������������������� ��

7KH�FRQILJXUDWLRQ�RI�WKH�HSLGHPLF� ������������������������������������������������������� ��
&XUUHQW�VLWXDWLRQ� �������������������������������������������������������������������������������������� ��
.H\�HOHPHQWV�IRU�WKH�IXWXUH� ������������������������������������������������������������������� ��

*/2%$/�2%-(&7,9(����35(9(17�1(:�,1)(&7,216� ������������ ��

3UHYHQWLRQ�LQ�WKH�JHQHUDO�SRSXODWLRQ� ��������������������������������������������������� ��
3UHYHQWLRQ�LQ�DGROHVFHQWV�DQG�\RXQJ�SHRSOH��������������������������������������� ��
3UHYHQWLRQ�LQ�LQWUDYHQRXV�GUXJ�XVHUV���������������������������������������������������� ��
3UHYHQWLRQ�LQ�PHQ�ZKR�KDYH�VH[�ZLWK�PHQ� ���������������������������������������� ��
3UHYHQWLRQ�LQ�FRPPHUFLDO�VH[�ZRUNHUV� ������������������������������������������������ ��
3UHYHQWLRQ�LQ�SULVRQV� ������������������������������������������������������������������������������ ��
3UHYHQWLRQ�LQ�ZRPHQ� ������������������������������������������������������������������������������ ��
3UHYHQWLRQ�LQ�LPPLJUDQWV�DQG�HWKQLF�PLQRULWLHV� �������������������������������� ��
3UHYHQWLRQ�RI�YHUWLFDO�WUDQVPLVVLRQ� ������������������������������������������������������ ��
3UHYHQWLRQ�LQ�KHDOWK�FDUH�VHWWLQJV� ��������������������������������������������������������� ��
� � &OLQLFDO�SUDFWLFH�EDVHG�SUHYHQWLRQ�RI�+,9� ��������������������������������� ��
� � +,9�LQIHFWLRQ�FRQWURO�LQ�KHDOWK�FDUH�VHWWLQJV� ����������������������������� ��
� � 1RQRFFXSDWLRQDO�SRVWH[SRVXUH�SURSK\OD[LV� ������������������������������ ��

*/2%$/�2%-(&7,9(����5('8&(�7+(�1(*$7,9(�3(5621$/
$1'�62&,$/�,03$&7�2)�7+(�(3,'(0,&�������������������������������������� ��

�+HDOWK�FDUH� ����������������������������������������������������������������������������������������������� ��
� � 5ROH�RI�VHFRQGDU\�FDUH� ������������������������������������������������������������������� ��
� � 5ROH�RI�SULPDU\�FDUH������������������������������������������������������������������������� ��
� � 4XDOLW\�RI�FDUH����������������������������������������������������������������������������������� ��
� � � &OLQLFDO�SUDFWLFH�JXLGHOLQHV�DQG�WUHDWPHQW�SURWRFROV� ������������ ��
� � � ³� +,9�WXEHUFXORVLV�FRLQIHFWLRQ�������������������������������������������� ��
� � � ³� +,9�YLUDO�KHSDWLWLV�FRLQIHFWLRQ ����������������������������������������� ��
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� � � 9LUDO�ORDG�TXDOLW\�FRQWURO�SURJUDP� ������������������������������������������� ��
� � � ,QWURGXFWLRQ�RI�DQWLUHWURYLUDO�UHVLVWDQFH�WHVWLQJ� �������������������� ��
� � � $QWLUHWURYLUDO�UHVLVWDQFH�TXDOLW\�FRQWURO�SURJUDP������������������� ��
6RFLDO�VHUYLFHV� ������������������������������������������������������������������������������������������� ��
5HLQFRUSRUDWLRQ�WR�ZRUN� ������������������������������������������������������������������������ ��

*/2%$/�2%-(&7,9(����02%,/,=(�$1'�&225',1$7(
())2576�$*$,167�+,9 �������������������������������������������������������������������������� ��

�(SLGHPLRORJLFDO�VXUYHLOODQFH������������������������������������������������������������������ ��
� � $,'6�FDVHV� ��������������������������������������������������������������������������������������� ��
� � +,9�LQIHFWLRQ� ����������������������������������������������������������������������������������� ��
� � 5LVN�EHKDYLRUV� ���������������������������������������������������������������������������������� ��
� � 2WKHU�DGGLWLRQDO�VRXUFHV�RI�LQIRUPDWLRQ�������������������������������������� ��
5HVHDUFK������������������������������������������������������������������������������������������������������ ��
&RPPXQLW\�SDUWLFLSDWLRQ������������������������������������������������������������������������� ��
,QVWLWXWLRQDO�FRRUGLQDWLRQ� ����������������������������������������������������������������������� ��
,QWHUQDWLRQDO�FRRSHUDWLRQ� ����������������������������������������������������������������������� ��

$33(1',&(6� ����������������������������������������������������������������������������������������������� ��

��� $XWKRUV�DQG�FROODERUDWLQJ�JURXSV� ������������������������������������������������� ��
��� $EEUHYLDWLRQV� ������������������������������������������������������������������������������������ ��
��� 5HIHUHQFHV������������������������������������������������������������������������������������������� ���
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7KH�ILUVW�VWUDWHJLF�SODQ�RQ�+,9�$,'6�LQ�6SDLQ�ZDV�DSSURYHG�LQ��������7KH
SODQ�UHFHLYHG�D�IDYRUDEOH�HYDOXDWLRQ

�
��DQG�WKLV�QHZ�0XOWLVHFWRULDO�3ODQ�IRU�WKH

SHULRG�����������UHFRJQL]HV�WKH�VDPH�JOREDO�REMHFWLYHV�DQG�WKH�VDPH�JXLGLQJ
SULQFLSOHV�DV�WKRVH�HVWDEOLVKHG�LQ�WKH�ILUVW�SODQ��ZKLOH�EXLOGLQJ�RQ�LWV�DFKLHYHPHQWV�
7KH�SULPDU\�REMHFWLYH�RI�WKH�QHZ�3ODQ�LV�WR�HQVXUH�WKH�VXVWDLQDELOLW\�RI�WKH�DFWLRQV
WDNHQ�DQG�WR�UHVSRQG�WR�QHZ�QHHGV�DULVLQJ�IURP�WKH�HYROXWLRQ�RI�WKH�HSLGHPLF�
7KHUH� LV� WKHUHIRUH�QR�FKDQJH� LQ�GLUHFWLRQ�� WKH�SULRULW\�JLYHQ� WR�SUHYHQWLRQ� LV
UHQHZHG�DQG�WKH�PXOWLVHFWRULDO�VWUDWHJ\�UHLQIRUFHG�

,Q� WKH� ODVW� GHFDGH� ZH� KDYH� VHHQ� VRPH� VXFFHVVHV� LQ� ULVN� SUDFWLFH� WUHQGV
DPRQJ� SHUVRQV� LQMHFWLQJ� GUXJV�� +RZHYHU�� LQWUDYHQRXV� GUXJ� XVHUV� �,'8V�� LQ
6SDLQ�DUH�VWLOO�D�JURXS�H[SRVHG�WR�D�KLJK�ULVN�RI�LQIHFWLRQ�E\�+,9�DQG�KHSDWLWLV�
DQG�ZH�PXVW�FRQWLQXH�WR�UHVSRQG�WR�WKLV�FLUFXPVWDQFH�VSHFLILF�WR�RXU�FRXQWU\
ZLWK� DOO� PHDVXUHV� WKDW� SURYH� WKHLU� HIIHFWLYHQHVV�� %XW� LW� LV� LPSRUWDQW� WR
UHPHPEHU�WKDW�WKH�VH[XDO�SUDFWLFHV�RI�GUXJ�XVHUV��WKHLU�SDUWQHUV�DQG�WKH�JHQHUDO
SRSXODWLRQ� ZLOO� SUREDEO\� GHWHUPLQH� WKH� IXWXUH� RI� WKH� HSLGHPLF�� 6H[XDOLW\� LV
XQGRXEWHGO\�RQH�RI�WKH�PRVW�SRVLWLYH�IRUFHV� LQ� OLIH��)URP�WKH�SHUVSHFWLYH�RI
SXEOLF�KHDOWK��RXU�WDVN�LV�WR�HQVXUH�WKDW�WKH�ULVNV�WKDW�MHRSDUGL]H�WKH�HQMR\PHQW
RI�VH[XDOLW\�DV�D�EDVLF�IRUP�RI�KXPDQ�H[SUHVVLRQ�DUH�UHGXFHG�WR�D�PLQLPXP�

,PSOHPHQWDWLRQ�RI�WKH�DFWLYLWLHV�FRQWDLQHG�LQ�WKLV�3ODQ�ZLOO�FRQWLQXH�WR�EH
EDVHG�RQ�PXOWLVHFWRULDO�DSSURDFK�WKDW�FXWV�DFURVV�GLIIHUHQW�DGPLQLVWUDWLRQV��L�H��
E\�DFWLYH�FRRSHUDWLRQ�ZLWK�DOO�KHDOWK�DGPLQLVWUDWLRQ� OHYHOV�³FHQWUDO�� UHJLRQDO
DQG�ORFDO³��DQG�WKHVH�LQ�WXUQ�ZLWK�WKH�RWKHU�SOD\HUV�LQYROYHG��HGXFDWLRQ��VRFLDO
ZHOIDUH��SULVRQV�DQG�GUXJ�DGGLFWLRQ�LQVWLWXWLRQV��2XWVLGH�RI�WKH�DGPLQLVWUDWLRQ�
WKH� ILJKW�DJDLQVW�+,9�$,'6� LV� ODUJHO\�VXSSRUWHG�E\� WKH�ZRUN�RI�1*2V�DQG
FRPPXQLW\�EDVHG�RUJDQLVDWLRQV��ZLWK�WKH�DFWLYH�SDUWLFLSDWLRQ�RI�SHUVRQV�OLYLQJ
ZLWK�+,9�$,'6��&RRUGLQDWLRQ�EHWZHHQ�WKHP�LV�HVVHQWLDO�WR�FRYHU�WKH�QHHGV�LQ
WKH�GLIIHUHQW�DUHDV�RI�FRPSHWHQFH��:H�DOVR�QHHG�WR�EHQHILW�IURP�FRRSHUDWLRQ
ZLWK�WKH�YDULRXV�VFLHQWLILF�DQG�SURIHVVLRQDO�VRFLHWLHV�DQG�DVVRFLDWLRQV�LQYROYHG�
ZKRVH�FRQWULEXWLRQ�LV�D�JXDUDQWHH�RI�TXDOLW\�DQG�FRQVHQVXV�

,W� LV� OLNHO\� WKDW�QHZ�FKDQJHV�ZLOO�RFFXU� LQ� WKH� HSLGHPLF�GXULQJ� WKH�SHULRG
WKLV�3ODQ�LV�LQ�HIIHFW��7KLV�GRFXPHQW�DLPV�WR�SURYLGH�D�IOH[LEOH�LQVWUXPHQW�WKDW
DOORZV�XV�WR�DGDSW�RXU�UHVSRQVH�WR�IXWXUH�GHYHORSPHQWV�DQG�WR�SURILW�IURP�WKH
H[SHULHQFH� DFFXPXODWHG� ZLWK� $,'6� ZKHQ� UHVSRQGLQJ� WR� RWKHU� GLVHDVHV
WUDQVPLWWHG�E\�VLPLODU�ULVN�SUDFWLFHV�RU�DIIHFWLQJ�VLPLODU�SRSXODWLRQV�
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,W� LV� OLNHO\� WKDW�QHZ�FKDQJHV�ZLOO�RFFXU� LQ� WKH� HSLGHPLF�GXULQJ� WKH�SHULRG
WKLV�3ODQ�LV�LQ�HIIHFW��7KLV�GRFXPHQW�DLPV�WR�SURYLGH�D�IOH[LEOH�LQVWUXPHQW�WKDW
DOORZV�XV�WR�DGDSW�RXU�UHVSRQVH�WR�IXWXUH�GHYHORSPHQWV�DQG�WR�SURILW�IURP�WKH
H[SHULHQFH� DFFXPXODWHG� ZLWK� $,'6� ZKHQ� UHVSRQGLQJ� WR� RWKHU� GLVHDVHV
WUDQVPLWWHG�E\�VLPLODU�ULVN�SUDFWLFHV�RU�DIIHFWLQJ�VLPLODU�SRSXODWLRQV�
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1HZ�QHHGV
*XLGLQJ�SULQFLSOHV
6WUXFWXUH�RI�WKH�GRFXPHQW
(YDOXDWLRQ



%/$1&$
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*/2%$/�2%-(&7,9(6�$1'�*8,',1*�35,1&,3/(6

7KH� PDMRU� JRDOV� FRQWLQXH� WR� EH� WKRVH� DSSURYHG� LQ� ����� E\� WKH� :RUOG
+HDOWK� $VVHPEO\�� SUHYHQW� QHZ� LQIHFWLRQV�� UHGXFH� WKH� QHJDWLYH� SHUVRQDO� DQG
VRFLDO� LPSDFW� RI� WKH� HSLGHPLF� DQG� PRELOL]H� DQG� FRRUGLQDWH� HIIRUWV� DJDLQVW
+,9�$,'6��7DEOH�����7R�DFKLHYH�WKHVH�JOREDO�REMHFWLYHV��WKH�GLIIHUHQW�VHFWLRQV
RI� WKLV� 3ODQ� UHIOHFW� WKH� QHHG� WR� DSSO\� LQWHUYHQWLRQV� RI� SURYHQ� HIIHFWLYHQHVV
WDUJHWHG�DW�WKH�JHQHUDO�SRSXODWLRQ��WKH�PRVW�YXOQHUDEOH�JURXSV�DQG�LQGLYLGXDOV�

7DEOH �� */2%$/ 2%-(&7,9(6 �:RUOG +HDOWK $VVHPEO\� �����

• 3UHYHQW QHZ LQIHFWLRQV
• 5HGXFH WKH QHJDWLYH SHUVRQDO DQG VRFLDO LPSDFW RI WKH HSLGHPLF
• 0RELOL]H DQG FRRUGLQDWH HIIRUWV DJDLQVW +,9�$,'6

1HZ�QHHGV

:KLOH�WKHUH�DUH�QR�FKDQJHV�LQ�WKH�JOREDO�REMHFWLYHV�RI�WKH�3ODQ��WKHUH�KDYH
EHHQ�ODUJH�FKDQJHV�LQ�WKH�HSLGHPLF�LWVHOI�LQ�UHFHQW�\HDUV��ZKLFK�KDYH�JHQHUDWHG
QHZ� QHHGV� �7DEOH� ����$� ODUJH� SDUW� RI� WKHVH� FKDQJHV� DUH� GXH� WR� WKH�ZLGHVSUHDG
DYDLODELOLW\� RI� IUHH� DQG�KLJKO\� DFWLYH� DQWLUHWURYLUDO� WKHUDSLHV��ZKLFK�KDV�PHDQW� DQ
HQRUPRXV� EHQHILW� IRU� SDWLHQWV�� 7KH� UHVSRQVH� RI� WKH� SXEOLF� KHDOWK� V\VWHP� ZLOO
FRQWLQXH� WR� EH� WKH� VDPH�� WR� LQFRUSRUDWH� QHZ� WHFKQRORJLFDO� DQG� WKHUDSHXWLF
DGYDQFHV�RI�SURYHQ�HIIHFWLYHQHVV�DW�WKH�SDFH�RI�VFLHQWLILF�SURJUHVV��+RZHYHU��WKH
LQLWLDO� RSWLPLVP�JHQHUDWHG�E\�QHZ� WUHDWPHQWV�KDV� JUDGXDOO\�EHHQ� WHPSHUHG��7KH
ODFN�RI�D�GHILQLWH�FXUH��WKH�HPHUJHQFH�RI�GUXJ�UHVLVWDQW�YLUDO�VWUDLQV��WKH�VLGH�HIIHFWV
RI� FXUUHQWO\� DYDLODEOH� GUXJV� DQG� WKH� UHVXOWLQJ� SDWLHQW� QRQ�FRPSOLDQFH� KDYH
JUDGXDOO\� VKDSHG� D�PRUH� UHDOLVWLF� SLFWXUH� RI� WKH� VLWXDWLRQ���� $� UHVSRQVH� WR� WKHVH
WUHDWPHQW�SUREOHPV�LV�UHTXLUHG��DQG�WKHVH�DUH�QRW�WKH�RQO\�QHZ�GHYHORSPHQWV��7KH
VXEVWDQWLDO�UHGXFWLRQ�LQ�$,'6�LQFLGHQFH�DQG�+,9�UHODWHG�GHDWKV�PHDQV�WKDW��ZLWK
GXH�VXSSRUW�IURP�VRFLHW\��SHUVRQV�OLYLQJ�ZLWK�+,9�DUH�DEOH�WR�UHWXUQ�WR�ZRUN�
ZKLFK�ZLOO�UHTXLUH�VWULFW�YLJLODQFH�WR�SURWHFW�WKHLU�ZRUN�ULJKWV�

7DEOH �� 1(: 1(('6

• (SLGHPLRORJLFDO VXUYHLOODQFH RI +,9 LQIHFWLRQ
• 3URPRWLRQ RI HDUO\ GHWHFWLRQ
• 3UHYHQWLRQ LQ WKH KHDOWK FDUH VHWWLQJ
• 0HDVXUHV WR LPSURYH WUHDWPHQW FRPSOLDQFH
• $GKHUHQFH WR SUHYHQWLRQ PHDVXUHV DPRQJ +,9�LQIHFWHG SHUVRQV
• 5HLQWHJUDWLRQ LQWR VRFLHW\ DQG ZRUN RI LQIHFWHG LQGLYLGXDOV
• *HQHUDOL]DWLRQ RI SURYLVLRQ RI VWHULOH LQMHFWLRQ HTXLSPHQW IRU ,'8V
• 3DUWLFLSDWLRQ RI VRFLDO PHGLDWRUV LQ SUHYHQWLRQ
• 6WUDWHJLHV WR LPSURYH SUHYHQWLRQ RI WUDQVPLVVLRQ LQ VHURGLVFRUGDQW FRXSOHV
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)URP� WKH� SHUVSHFWLYH� RI� QHZ� SUHYHQWLRQ� DFWLYLWLHV� WKDW� QHHG� WR� EH
GHYHORSHG�� WKH� PRVW� QRWDEOH� FKDQJH� LQ� WKH� HSLGHPLF� LV� WKH� LQFUHDVHG
SUHYDOHQFH� RI� +,9� LQIHFWLRQ� DQG�� WKHUHIRUH�� WKH� QHHG� WR� LQWHQVLI\� HDUO\
GLDJQRVLV��DGHTXDWH�WUHDWPHQW�DQG�LQWHUYHQWLRQV�DLPHG�DW�DFKLHYLQJ�ORQJ�ODVWLQJ
DGKHUHQFH� WR� SUHYHQWLYH� PHDVXUHV� E\� +,9�LQIHFWHG� SHUVRQV�� ,W� LV� HVWLPDWHG
WKDW�����������������SHUVRQV�DUH�LQIHFWHG�ZLWK�+,9�LQ�6SDLQ�DQG�WKDW��GHVSLWH
WKH�GHFUHDVHG� LQFLGHQFH�RI� LQIHFWLRQ��QHZ�FDVHV� FRQWLQXH� WR�RFFXU��ZKLOH� WKH
UHGXFWLRQ� LQ�PRUELGLW\� DQG�PRUWDOLW\� DVVRFLDWHG�ZLWK� WKH�QHZ� WUHDWPHQWV�ZLOO
JHQHUDWH�� LQ� WKH� DEVHQFH� RI� D� YDFFLQH� RU� FXUDWLYH� WUHDWPHQW�� DQ� LQFUHDVLQJO\
ODUJHU�QXPEHU�RI� LQIHFWHG�SHUVRQV�ZKR�FDQ� WUDQVPLW� WKH�YLUXV�DQG�ZKR� WKXV
KDYH� WKH� JUHDWHVW� QHHG� IRU� SUHYHQWLRQ���� 2EYLRXVO\�� WKH� ODUJHU� QXPEHU� RI
LQIHFWHG� LQGLYLGXDOV� PHDQV� LQ� WXUQ� WKDW� WKHUH� LV� D� JUHDWHU� SUREDELOLW\� RI
EHFRPLQJ�LQIHFWHG��VR�SUHYHQWLRQ�LQWHUYHQWLRQV�VKRXOG�QRW�RQO\�WDUJHW�SHUVRQV
ZKR� DUH� LQIHFWHG� EXW� DOVR� WKH� JHQHUDO� SRSXODWLRQ�ZLWK� ULVN� SUDFWLFHV� DQG� EH
HVSHFLDOO\�LQWHQVH�LQ�WKH�PRVW�YXOQHUDEOH�SRSXODWLRQ�JURXSV�

$W� OHDVW�D�TXDUWHU�RI� LQIHFWHG�SHUVRQV�GR�QRW�NQRZ�WKH\�DUH�LQIHFWHG��7KH
WKHUDSHXWLF�DQG�SUHYHQWLYH�EHQHILW�RI�HDUO\�GLDJQRVLV�KDV�EHHQ�DPSO\�SURYHQ�
3DWLHQWV�QRW�RQO\�KDYH�LQFUHDVHG�VXUYLYDO�DQG�TXDOLW\�RI�OLIH��EXW�DOVR�HQJDJH�LQ
VDIHU� VH[XDO� EHKDYLRUV�� 7KHUHIRUH�� SURPRWLRQ� RI� FRQILGHQWLDO� YROXQWDU\�+,9
WHVWLQJ� DQG� FRXQVHOLQJ� ZLOO� EH� RQH� RI� WKH� NH\� HOHPHQWV� RI� WKH� QHZ� SODQ�
3URPRWLRQDO�DFWLYLWLHV�ZLOO�WDUJHW�WKH�KHWHURVH[XDO�SRSXODWLRQ�DW�ULVN��PHQ�ZKR
KDYH� VH[XDO� UHODWLRQV� ZLWK� RWKHU� PHQ�� GUXJ� XVHUV� DQG� WKHLU� SDUWQHUV�� DQG
SUHJQDQW� ZRPHQ� RU� WKRVH� ZKR� LQWHQG� WR� KDYH� FKLOGUHQ�� +HDOWK� FDUH
SURIHVVLRQDOV�SOD\�D�IXQGDPHQWDO�UROH�LQ�DOO�WKHVH�WDVNV�VLQFH�D�VLJQLILFDQW�SDUW
RI� QHZ� +,9� LQIHFWLRQV� RFFXU� LQ� WKH� HQYLURQPHQW� RI� SHUVRQV� ZLWK� NQRZQ
LQIHFWLRQ�RU�ULVN�SUDFWLFHV�ZKR�DUH�LQ�FRQWDFW�ZLWK�WKH�KHDOWK�FDUH�V\VWHP��ZKR
VHHN� PHGLFDO� DVVLVWDQFH� IRU� VH[XDOO\� WUDQVPLWWHG� LQIHFWLRQV�� ZKR� DUH� XQGHU
WUHDWPHQW� IRU� GUXJ� DGGLFWLRQ� RU� ZKR� DUH� SDUWQHUV� RI� WKHVH� SHUVRQV�� 7KLV
UHTXLUHV� WKDW� PHDVXUHV� EH� WDNHQ� WR� LQWHJUDWH� SUHYHQWLRQ� LQWR� WKH� HYHU\GD\
DFWLYLWLHV�RI�WKH�KHDOWK�FDUH�VHWWLQJ��UHLQIRUFLQJ�WKH�UROH�SOD\HG�E\�SURIHVVLRQDOV
DV�PXOWLSOLHUV� RI� SUHYHQWLYH�PHVVDJHV� IURP� WKHLU� SULYLOHJHG� UHODWLRQVKLS�ZLWK
WKH�SDWLHQW�

+LGGHQ�DW�ULVN�SRSXODWLRQV�DUH�D�GLIIHUHQW�FDVH��7KHUH�DUH�JURXSV�RI�VRFLDOO\
H[FOXGHG� GUXJ� XVHUV�� PHQ� ZKR� KDYH� KRPRVH[XDO� RU� ELVH[XDO� UHODWLRQV�
HVSHFLDOO\� \RXQJ� PHQ�� DQG� LPPLJUDQWV�� ZKR� KDYH� GLIILFXOW\� DFFHVVLQJ� KHDOWK
DQG� VRFLDO� VHUYLFHV�� DQG� ZKR� RIWHQ� GR� QRW� KDYH� DFFHVV� WR� WKH� LQWHUYHQWLRQV
VSHFLILFDOO\� GHVLJQHG� IRU� WKHVH� SRSXODWLRQ� JURXSV�� 7KHUHIRUH�� RXWUHDFK
SURJUDPV� ZLWK� WKH� SDUWLFLSDWLRQ� RI� PHGLDWRUV� VKRXOG� EH� UHLQIRUFHG�� DQG
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LQQRYDWLYH� LQLWLDWLYHV� SURPRWHG�� 3DUWLFLSDWLRQ� RI� DVVRFLDWLRQV� LQ� WKH� GHVLJQ�
LPSOHPHQWDWLRQ�DQG�HYDOXDWLRQ�RI�LQWHUYHQWLRQV�DLPHG�DW�WKHVH�JURXSV�HQVXUHV
SHHU�VXSSRUW�DQG�IDFLOLWDWHV�DFFHVV�WR�KLGGHQ�SRSXODWLRQV��ZKLOH�DOVR�LPSURYLQJ
NQRZOHGJH� RI� WKH� VRFLDO� PHDQLQJ� RI� UHODWLRQVKLSV� LQ� WKHLU� HQYLURQPHQW�� DQ
HVVHQWLDO�HOHPHQW�IRU�GHVLJQLQJ�PRUH�HIIHFWLYH�SUHYHQWLYH�LQWHUYHQWLRQV�

*XLGLQJ�SULQFLSOHV

7KH� JXLGLQJ� SULQFLSOHV� RI� WKLV� 0XOWLVHFWRULDO� 3ODQ� DUH� EDVHG� RQ� WKH� 6SDQLVK
&RQVWLWXWLRQ����WKH�(XURSHDQ�+XPDQ�5LJKWV�&RQYHQWLRQ����WKH�/DZ�RI�WKH�3XEOLF
+HDOWK�$GPLQLVWUDWLRQ����DQG�WKH�2WWDZD�&KDUWHU�IRU�+HDOWK�3URPRWLRQ���

7KH� UHVSRQVH� WR� WKH� $,'6� HSLGHPLF� LQ� 6SDLQ� KDV� KDG� FHUWDLQ� GLVWLQFWLYH
IHDWXUHV��RI�ZKLFK� WKH�PRVW�QRWDEOH� DUH�D�� LWV� VKDUHG�DQG�FRRUGLQDWHG�QDWXUH
³E\� FHQWUDO� DQG� UHJLRQDO� DGPLQLVWUDWLRQV�� DVVRFLDWLRQV�� DIIHFWHG� LQGLYLGXDOV
DQG�SURIHVVLRQDOV³��E��WKH�UDGLFDO�DOWKRXJK�ODWH�FKDQJH�WKDW�$,'6�JHQHUDWHG
LQ�WKH�WUHDWPHQW�RI�GUXJ�DGGLFWLRQ�JLYHQ�WKH�VHYHULW\�ZLWK�ZKLFK�WKH�HSLGHPLF
DIIHFWHG� LQWUDYHQRXV� GUXJ� XVHUV�� DQG� F�� WKH� DYDLODELOLW\� RI� IUHH� WUHDWPHQW
DFFHVVLEOH�IRU�DOO��$�PXOWLVHFWRULDO�DSSURDFK��VWUDWHJLHV�RI�SURYHQ�HIIHFWLYHQHVV
DQG�HTXLW\�DUH�VRPH�RI�WKH�SULQFLSOHV�JRYHUQLQJ�WKLV�QHZ�3ODQ��7DEOH����

7DEOH �� *8,',1* 35,1&,3/(6

• 0XOWLVHFWRULDO • &RPPXQLW\ SDUWLFLSDWLRQ
• &RRUGLQDWLRQ RI FHQWUDO�UHJLRQDO�ORFDO DGPLQLVWUDWLRQV
• ,QWHUGLVFLSOLQDU\ DSSURDFK

• (YDOXDWLRQ • 3ULQFLSOH RI KDUP UHGXFWLRQ
• /LQNHG WR UHODWHG VWUDWHJLHV

• (TXLW\ • +XPDQ ULJKWV� WROHUDQFH DQG VROLGDULW\
• (TXDO RSSRUWXQLWLHV DQG QRQ�GLVFULPLQDWLRQ
• 5HGXFWLRQ RI YXOQHUDELOLW\

$OWKRXJK� SULPDU\� UHVSRQVLELOLW\� IRU� SURPRWLQJ� DQG� GHYHORSLQJ� WKLV� 3ODQ
EHORQJV� WR� WKH� SXEOLF� KHDOWK� DGPLQLVWUDWLRQ�� WKH�PXOWLVHFWRULDO� QDWXUH� RI� WKH
FRQVHTXHQFHV� RI� WKH� HSLGHPLF� DQG� QXPHURXV� DUHDV� RI� SUHYHQWLRQ� DQG� FDUH
LQWHUYHQWLRQV� LQYROYHG� FUHDWH� WKH� QHHG� IRU� VWUDWHJLF� DOOLDQFHV� ZLWK� WKH
HGXFDWLRQDO�V\VWHP��VRFLDO�VHUYLFHV��SULVRQV�DQG�GUXJ�DEXVH�WUHDWPHQW�FHQWHUV���
7KH� 3ODQ� LQWHQGV� WR� UHQHZ� WKH� FRPPLWPHQWV� PDGH� E\� WKH� YDULRXV� VWDWH
DGPLQLVWUDWLRQV�UHSUHVHQWHG� LQ�WKH�1DWLRQDO�&RPPLWWHH�IRU�&RRUGLQDWLRQ�DQG
)ROORZ�XS�RI�$,'6�3UHYHQWLRQ�3URJUDPV�

,Q� WKH� 6SDQLVK� 6WDWH�� KRZHYHU�� DXWRQRPRXV� FRPPXQLWLHV� DUH� SULPDULO\
UHVSRQVLEOH�IRU�DFWLYLWLHV�LQ�SUHYHQWLRQ��HGXFDWLRQ�DQG�VRFLDO�DUHDV��,W�LV�WKH�WDVN
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RI�WKH�0LQLVWU\�RI�+HDOWK�DQG�&RQVXPHU�$IIDLUV�WKURXJK�WKH�1DWLRQDO�3ODQ�RQ
$,'6�WR�SURPRWH�WKHVH�DFWLYLWLHV�DQG�LQWHJUDWH�WKHP�LQWR�WKH�VWDWH�DGPLQLVWUDWLRQ·V
RZQ�DFWLYLWLHV�DQG�WKRVH�RI�RWKHU�SXEOLF�RU�SULYDWH�RUJDQL]DWLRQV�LQYROYHG�����7KH
6HFUHWDULDW� RI� WKH� 1DWLRQDO� 3ODQ� RQ� $,'6� FRRSHUDWHV� DFWLYHO\� ZLWK� DOO� RI� WKHVH
LQVWLWXWLRQV�E\�SURSRVLQJ�DQG�FRQVHQVXDWLQJ�DFWLYLWLHV��IDFLOLWDWLQJ�WKH�H[FKDQJH�RI
LQIRUPDWLRQ� DQG� RIIHULQJ� VFLHQWLILF� DQG� WHFKQLFDO� H[SHUWLVH� WR� FROODERUDWLQJ
JRYHUQPHQWDO�DQG�QRQJRYHUQPHQWDO�RUJDQL]DWLRQV�

2QO\� D� V\QHUJLVWLF� DFWLRQ�EHWZHHQ�DOO� LQVWLWXWLRQV�DQG�1*2V�ZLOO�HQVXUH� WKH
HIIHFWLYHQHVV�RI�SUHYHQWLRQ�DQG�WKH�TXDOLW\�RI�VRFLDO�DQG�KHDOWK�FDUH�VHUYLFHV��7KLV
3ODQ� UHQHZV� LWV� ZLVK� WR� LQFOXGH� FRPPXQLW\� RUJDQLVDWLRQV� DQG� DVVRFLDWLRQV� RI
+,9�$,'6� DIIHFWHG�SHUVRQV� LQ� WKH� SODQQLQJ�� LPSOHPHQWDWLRQ� DQG� HYDOXDWLRQ�RI
VWUDWHJLHV�DQG�SURJUDPV��,QWHUYHQWLRQV�PXVW�KDYH�FOHDUO\�GHILQHG�WDUJHWV��DQG�WKHVH
SHUVRQV�PXVW�SDUWLFLSDWH�DFWLYHO\�LQ�WKH�GHVLJQ��LPSOHPHQWDWLRQ�DQG�HYDOXDWLRQ�RI
WKH�LQWHUYHQWLRQV�DIIHFWLQJ�WKHP�

$�PXOWLVHFWRULDO�DSSURDFK�LPSOLHV�D�PXOWLGLVFLSOLQDU\�DSSURDFK��7KH� LPSDFW�RI
$,'6� JRHV� EH\RQG� WKH� KHDOWK� FDUH� VHFWRU� DORQH� DQG� FRQVHTXHQWO\� LQWHUYHQWLRQV
PXVW�DOVR�UHVSRQG�WR�WKLV�VSHFLDOL]HG�LQWHUDFWLRQ�

$OWKRXJK� PXFK� UHPDLQV� WR� EH� GRQH� LQ� WKH� HYDOXDWLRQ� RI� SUHYHQWLRQ
LQWHUYHQWLRQV�DQG�UHVHDUFK�RQ�SUHYHQWLRQ� LV�VWLOO� LQVXIILFLHQW�� WKHUH�DUH�FHUWDLQ
VWUDWHJLHV� WKDW�KDYH�SURYHQ� WKHLU� HIIHFWLYHQHVV��5HGXFWLRQ�RI�KDUP�DVVRFLDWHG
ZLWK�GUXJ�XVH�LV�WKH�PRVW�LPSRUWDQW�RI�WKHVH��7KHUH�LV�HYLGHQFH�RI�WKH�SRVLWLYH
UHVXOWV�RI�KDUP�UHGXFWLRQ�LQWHUYHQWLRQV��DQG�WKH�OHVVRQV�OHDUQHG�ZLWK�$,'6�LQ
6SDLQ�VKRXOG�DOVR�KHOS�WR�JXLGH�DFWLRQV�WR�SUHYHQW�RWKHU�GLVHDVHV�UHODWHG�ZLWK
KDUPIXO� KHDOWK� SUDFWLFHV� VXFK� DV� KHSDWLWLV� &�� ,Q� WKLV� VDPH� OLQH� RI� VHOHFWLQJ
HYLGHQFH�EDVHG�SUHYHQWLRQ�VWUDWHJLHV��WKH�IROORZLQJ�VKRXOG�DOVR�EH�QRWHG��SHHU
HGXFDWLRQ��PHGLDWRU� SDUWLFLSDWLRQ�� RXWUHDFK�ZRUN�� D� JHQGHU�VSHFLILF� DSSURDFK
DQG�XVH�RI�WKH�PDVV�PHGLD�

6WUDWHJLHV� UHODWLQJ� WR� +,9� LQIHFWLRQ� VKRXOG� EH� FORVHO\� OLQNHG� WR� QDWLRQDO
VWUDWHJLHV�IRU�WUHDWLQJ�RWKHU�GLVHDVHV�WKDW�DUH�VLPLODU��HLWKHU�EHFDXVH�WKH\�VKDUH
FRPPRQ� ULVN� SUDFWLFHV�� VXFK� DV� KHSDWLWLV� RU� VH[XDOO\�WUDQVPLWWHG� GLVHDVHV�� RU
EHFDXVH� RI� WKH� WDUJHW� SRSXODWLRQV� IRU� LQWHUYHQWLRQ�� VXFK� DV� GUXJ� DGGLFWV� DQG
WXEHUFXORVLV�

'HIHQVH�RI�WKH�ULJKWV�DQG�GLJQLW\�RI�SHUVRQV�OLYLQJ�ZLWK�+,9�$,'6�RU�WKRVH
ZLWK� ULVN� SUDFWLFHV� FDQQRW� FRQVLVW� RQO\� LQ� FHUWDLQ� VSHFLILF� DFWLRQV�� EXW� IURP� WKH
SODQQLQJ� VWDJH� PXVW� LPSUHJQDWH� HDFK� DQG� HYHU\� RQH� RI� WKH� SUHYHQWLYH�� FDUH�
WUHDWPHQW�� UHVHDUFK� DQG� HSLGHPLRORJLFDO� VXUYHLOODQFH� DFWLYLWLHV� FRQGXFWHG�
'LIIHUHQW� OLIHVW\OHV� DUH� DQ� HVVHQWLDO� SDUW� RI� D� SOXUDOLVW� DQG� RSHQ� VRFLHW\�� DQG
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UHVSHFW� DQG� VROLGDULW\� DUH� EDVLF� HOHPHQWV� WR� HQVXUH� WKDW� HDFK�SHUVRQ� DQG� WKH
FRPPXQLW\�WKH\�EHORQJ�DFW�DV�IXOO\�UHVSRQVLEOH�DQG�SDUWLFLSDWLQJ�PHPEHUV����

7KLV� 0XOWLVHFWRULDO� 3ODQ� DLPV� WR� HQVXUH� HTXDO� DFFHVV� WR� SUHYHQWLYH
PHDVXUHV�� WUHDWPHQW�� FDUH�� VRFLDO� VXSSRUW�� DQG� ZRUN� E\� GHVLJQLQJ� VSHFLILF
SURJUDPV�IRU� WKRVH�SHUVRQV�RU�JURXSV�ZKR�RZLQJ� WR�WKHLU�VLWXDWLRQ�RI�VRFLDO
H[FOXVLRQ�RU� FXOWXUDO� GLIIHUHQFHV� DUH� LQ� D� VLWXDWLRQ�RI� YXOQHUDELOLW\�� DV�ZHOO� DV
SURPRWLQJ�PHDVXUHV�WR�UHGXFH�VWLJPD�DQG�GLVFULPLQDWLRQ�

5HGXFWLRQ� RI� YXOQHUDELOLW\� UHTXLUHV� DQ� LPSURYHPHQW� LQ� VWUXFWXUDO� FRQGLWLRQV�
7KLV� 3ODQ� UHFRJQL]HV� WKH� SROLWLFDO�� HFRQRPLF�� VRFLDO�� FXOWXUDO�� HQYLURQPHQWDO�
EHKDYLRUDO� DQG� ELRORJLFDO� GHWHUPLQDQWV� RI� KHDOWK� WKDW� QHHG� WR� EH� FRQVLGHUHG
ZKHQ�GHVLJQLQJ�LQWHUYHQWLRQV�

6WUXFWXUH�RI�WKH�GRFXPHQW

7KH� 3ODQ� IRU� ����������ZDV� SUHSDUHG� E\� WKH� 6HFUHWDULDW� RI� WKH�1DWLRQDO
3ODQ� RQ� $,'6� ZLWK� WKH� FRQWULEXWLRQV� RI� UHJLRQDO� $,'6� SODQV�� PLQLVWU\
GHSDUWPHQWV� UHSUHVHQWHG� LQ� WKH�1DWLRQDO� &RPPLVVLRQ� IRU� &RRUGLQDWLRQ� DQG
)ROORZ�XS�RI�$,'6�3UHYHQWLRQ�3URJUDPV�DQG�+,9�$,'6�1*2V�WKURXJK�WKH
1*2�$GYLVRU\�&RXQFLO�

7KLV�GRFXPHQW�FRQVLVWV�RI�ILYH�FKDSWHUV�DQG�WKUHH�DSSHQGLFHV��$SDUW�IURP
WKLV� LQWURGXFWRU\� FKDSWHU� DQG� WKH� GHVFULSWLRQ� RI� WKH� FKDUDFWHULVWLFV� DQG
HYROXWLRQ�RI�WKH�HSLGHPLF�LQ�6SDLQ��WKH�UHPDLQLQJ�FKDSWHUV�GHDO�ZLWK�WKH�WKUHH
JOREDO�REMHFWLYHV�DURXQG�ZKLFK�WKH�3ODQ� LV�VWUXFWXUHG��7KHVH�FKDSWHUV�RXWOLQH
WKH�GLIIHUHQW�UHVSRQVLELOLWLHV�DQG�ZRUN�DUHDV�RI�WKH�6HFUHWDULDW�RI�WKH�1DWLRQDO
3ODQ� RQ� $,'6�� SUHYHQWLRQ� ³ZKLFK� LV� SUHVHQWHG� E\� WDUJHW� SRSXODWLRQ� DQG
VSHFLILF� DUHD� RI� DFWLRQ³�� WUHDWPHQW� DQG� FDUH�� HSLGHPLRORJLFDO� VXUYHLOODQFH�
UHVHDUFK��FRPPXQLW\�SDUWLFLSDWLRQ��LQVWLWXWLRQDO�FRRUGLQDWLRQ�DQG�LQWHUQDWLRQDO
FRRSHUDWLRQ��,Q�HDFK�VHFWLRQ�LW�KDV�EHHQ�DWWHPSWHG�WR�SURYLGH�DQ�RYHUYLHZ�RI
WKH� FXUUHQW� VLWXDWLRQ�� WR� EULHIO\� GLVFXVV� WKH� VWUDWHJLHV� WKDW� VKRXOG� EH
LPSOHPHQWHG� DQG� WR� HVWDEOLVK� WKH� REMHFWLYHV� IRU� WKH� QH[W� ILYH� \HDUV�� 7KH
FKDSWHU� RQ� SUHYHQWLRQ�� LQ� DFFRUGDQFH� ZLWK� WKH� IXQFWLRQV� RI� WKH� 1DWLRQDO
&RPPLVVLRQ�IRU�&RRUGLQDWLRQ�DQG�)ROORZ�XS�RI�$,'6�3UHYHQWLRQ�3URJUDPV�
LV�WKH�ORQJHVW�RQH��7KH�VHFWLRQV�RQ�WUDLQLQJ�DQG�HYDOXDWLRQ�WKDW�ZHUH�LQFOXGHG
LQ�WKH�����������3ODQ�KDYH�EHHQ�GHOHWHG��7KH�WUDLQLQJ�REMHFWLYHV�DQG�VWUDWHJLHV
KDYH� EHHQ� LQFRUSRUDWHG� LQWR� WKH� FRUUHVSRQGLQJ� FKDSWHUV� RI� WKHLU� WDUJHW
SRSXODWLRQV�� $� QHZ� VHFWLRQ� RQ� LQWHUQDWLRQDO� FRRSHUDWLRQ� KDV� EHHQ� LQFOXGHG�
7KHUH� DUH� LQFUHDVLQJ� ODUJHU� GLIIHUHQFHV� EHWZHHQ� :HVWHUQ� LQGXVWULDOL]HG
FRXQWULHV� DQG� GHYHORSLQJ� FRXQWULHV� RU� IRUPHU� (DVWHUQ� EORF� FRXQWULHV� LQ� WKH
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VWDWXV� RI� WKH�+,9�$,'6����� ZKLFK�PDNHV� FRRSHUDWLRQ� HYHQ�PRUH� QHFHVVDU\�
$ZDUH�RI�WKLV��WKH�6HFUHWDULDW�RI�WKH�1DWLRQDO�3ODQ�RQ�$,'6�LV�FDUU\LQJ�RXW�D
ODUJH�QXPEHU�RI�DFWLYLWLHV��PDLQO\�WKURXJK�LQWHUQDWLRQDO�DJHQFLHV�RI�WKH�8QLWHG
1DWLRQV��ZKLFK�DUH�GLVFXVVHG�LQ�D�QHZ�VHFWLRQ��)LQDOO\��WKH�DSSHQGLFHV�FRQWDLQ
WKH� GLIIHUHQW� JURXSV� RU� SHUVRQV� ZKR� KDYH� FROODERUDWHG� LQ� WKLV� FRQVHQVXV
GRFXPHQW��WKH�UHIHUHQFHV�XVHG�DQG�D�OLVW�RI�DEEUHYLDWLRQV��7KH�LQGLFDWRUV�WR�EH
XVHG�IRU�HYDOXDWLRQ�RI�WKH�3ODQ�ZLOO�EH�SXEOLVKHG�DV�D�VHSDUDWH�UHSULQW�

(YDOXDWLRQ

5HJDUGLQJ�HYDOXDWLRQ��WKH�SUHYLRXV�V\VWHP�RI�LQGLFDWRUV�ZLOO�EH�PDLQWDLQHG
DIWHU�EHLQJ�UHYLVHG��$�ILQDO�HYDOXDWLRQ�ZLOO�EH�SUHVHQWHG�XSRQ�FRQFOXVLRQ�RI�WKH
3ODQ�DQG�XSGDWHG� LQGLFDWRUV�ZLOO�EH�SXEOLVKHG�DQQXDOO\�GXULQJ�WKH�\HDUV�WKH
3ODQ� LV� LQ� HIIHFW�� 7KH� WKHRUHWLFDO� IUDPHZRUN� JXLGLQJ� WKH� VHOHFWLRQ� RI� WKH
LQGLFDWRUV� KDV� EHHQ�PDLQWDLQHG�� LQSXW�RXWSXW�RXWFRPH�LPSDFW��:KHQ�GHWHUPLQLQJ
ZKLFK�LQGLFDWRUV�ZHUH�WR�EH�PDLQWDLQHG�DQG�ZKLFK�WR�EH�HOLPLQDWHG��D�VHULHV�RI
FULWHULD�ZHUH�FKRVHQ�RI�ZKLFK�WKH�PRVW�QRWDEOH�DUH�IHDVLELOLW\��SULRU�DYDLODELOLW\
RI� GDWD�� FRYHUDJH� E\� JHRJUDSKLFDO� DQG� ZRUN� DUHDV�� FRPSDUDELOLW\� DQG� WKH
TXDOLW\�DQG�IUHTXHQF\�RI�WKH�VWXGLHV�IURP�ZKLFK�WKH�LQGLFDWRUV�ZHUH�REWDLQHG�
7KH�SXUSRVH�RI�WKLV�DQQXDO�SXEOLFDWLRQ�LV�WR�HYDOXDWH�WKH�SODQ��DQG�DOVR�WR�RIIHU
SROLWLFLDQV�� DGPLQLVWUDWRUV�� UHVHDUFKHUV�� 1*2V� DQG� WKH� SXEOLF� DQ� XS�WR�GDWH
UHIHUHQFH�GRFXPHQW� WKDW�FRQWDLQV� WKH�SULQFLSDO� LQIRUPDWLRQ�DYDLODEOH�DQG� WKH
UHIHUHQFHV�QHHGHG�WR�FRPSOHWH�LW�
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7KH�FRQILJXUDWLRQ�RI�WKH�HSLGHPLF
&XUUHQW�VWDWXV
.H\�HOHPHQWV�IRU�WKH�IXWXUH
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+,9�,1)(&7,21�$1'�$,'6�,1�63$,1

7KH� +,9�$,'6� HSLGHPLF� LV� PDMRU� KHDOWK� SUREOHP� ZRUOGZLGH� DQG� KDV
HQRUPRXV�GHPRJUDSKLF��VRFLDO�DQG�HFRQRPLF�UHSHUFXVVLRQV�LQ�PDQ\�FRXQWULHV�
7KH�-RLQW�8QLWHG�1DWLRQV�3URJUDP�RQ�+,9�$,'6��81$,'6��HVWLPDWHG�WKDW
PRUH�WKDQ����PLOOLRQ�SHRSOH�JOREDOO\�ZHUH�OLYLQJ�ZLWK�+,9�RU�$,'6�DW�WKH�HQG
RI�������DQG�PRUH�WKDQ�WZR�WKLUGV�RI�WKHP�OLYHG�LQ�VXE�6DKDUDQ�$IULFD ����+,9
LV� FRQWLQXLQJ� WR� VSUHDG� UDSLGO\�� DQG� LW� LV� HVWLPDWHG� WKDW� ���� QHZ� LQIHFWLRQV
RFFXUUHG� LQ� ���� ���� 9HU\� GLYHUVH� VLWXDWLRQV� FRH[LVW� LQ� WKH� ZRUOG�� ,Q
VXE�6DKDUDQ�$IULFDQ�DQG�RWKHU�FRXQWULHV� VXFK�DV�5XVVLD� DQG� WKH�8NUDLQH� WKH
HSLGHPLF�LV�H[SDQGLQJ��LQ�FRQWUDVW��+,9�WUDQVPLVVLRQ�KDV�PDUNHGO\�GHVFHQGHG
LQ�PDQ\� FRXQWULHV�RI�:HVWHUQ�(XURSH� LQ� UHFHQW� \HDUV�� ,Q� ODUJH�DUHDV�RI�$VLD
DQG�/DWLQ�$PHULFD�WKH�VSUHDG�RI�WKH�HSLGHPLF�KDV�EHHQ�SDUWLDOO\�FRQWDLQHG��EXW
ULVN�VLWXDWLRQV�FDSDEOH�RI�DFFHOHUDWLQJ�LWV�VSUHDG�DW�DQ\�WLPH�DUH�FRPPRQ ���

7KH�FRQILJXUDWLRQ�RI�WKH�HSLGHPLF

7KH�FRXUVH�RI�WKH�+,9�$,'6�HSLGHPLF�LQ�6SDLQ�KDV�EHHQ�PDUNHG�E\�WKUHH
EDVLF�IDFWV�

• 7KH�UDSLG�VSUHDG�RI�+,9�GXULQJ�WKH�����V�

'XULQJ� WKLV� GHFDGH� +,9� LQIHFWLRQ� VSUHDG� ZLGHO\� DPRQJ� D� ODUJH� QXPEHU� RI
LQWUDYHQRXV�GUXJ�XVHUV��,'8V� ���LQ�6SDLQ��PDNLQJ�WKLV�PHFKDQLVP�RI�WUDQVPLVVLRQ
UHVSRQVLEOH�IRU�PRUH�WKDQ�WZR�WKLUGV�RI�FDVHV��+,9�DOVR�VSUHDG�DPRQJ�KRPRVH[XDO
PHQ��DOWKRXJK�OHVV�DEUXSWO\ �������'HOD\�LQ�VWDUWLQJ�XS�SURJUDPV�WR�UHGXFH�WKH�KDUP
DVVRFLDWHG�ZLWK� LQMHFWLQJ�GUXJ�XVH�SODFHG�6SDLQ�DW� WKH�KHDG�RI�$,'6�UDWHV� LQ
(XURSH�� 7KH� KLJK� QXPEHU� RI� +,9�LQIHFWHG� ,'8V�� PRVW� RI� WKHP� VH[XDOO\
DFWLYH� \RXQJ� DGXOWV�� OHDG� WR� VHFRQGDU\� WUDQVPLVVLRQ� RI� +,9� E\� WKH
KHWHURVH[XDO�DQG�SHULQDWDO�URXWH��$W�WKH�VWDUW�RI�WKH�����V��PRUH�WKDQ��������
+,9�LQIHFWLRQV�KDG�DOUHDG\�RFFXUUHG��DQG�$,'6�UHODWHG�PRUWDOLW\�UDQNHG�ILUVW
DPRQJ�WKH�PDMRU�FDXVHV�RI�SRWHQWLDO�\HDUV�RI�OLIH�ORVW�LQ�6SDLQ�

• 7KH�SURJUHVVLYH�GHFOLQH�LQ�+,9�WUDQVPLVVLRQ�VLQFH�WKH�EHJLQQLQJ�RI�WKH
����V�

7KH� VHULRXVQHVV�RI� WKH� VLWXDWLRQ�DOHUWHG� VRFLHW\� DQG�SUHYHQWLRQ�SURJUDPV�
XS�WR�WKHQ�FOHDUO\�LQVXIILFLHQW��ZHUH�LQWHQVLILHG��ZLWK�WKH�FRQVHTXHQW�UHGXFWLRQ
LQ� ULVN� SUDFWLFHV�� 7KH� UDWH� RI� RFFXUUHQFH� RI� QHZ� +,9� LQIHFWLRQV� LQ� PRUH
VXVFHSWLEOH�JURXSV�EHJDQ�WR�VORZ��DV�KDV�EHHQ�VKRZQ�E\�VHULDO�VWXGLHV�RI�+,9
VHURSUHYDOHQFH�LQ�,'8V �������KRPRVH[XDO�PHQ ������DQG�ZRPHQ�ZKR�HQJDJH�LQ
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VH[� ZRUN ������� $� VPDOOHU� QXPEHU� RI� \RXQJ� SHRSOH� LQ� WKH� QH[W� JHQHUDWLRQV
VWDUWHG� LQWUDYHQRXV�GUXJ�XVH��DV�VKRZQ�E\�D�JUDGXDO�DJLQJ�RI� WKH�,'8�JURXS
DQG�E\�D�SURJUHVVLYH�UHSODFHPHQW�RI�WKH�LQWUDYHQRXV�URXWH�RI�GUXJ�XVH�E\�WKH
LQKDOHG�RU�VPRNHG�URXWH ������

• 7KH�LQWURGXFWLRQ�RI�KLJKO\�DFWLYH�DQWLUHWURYLUDO�WKHUDSLHV�VLQFH������

%\�WKH�PLG�QLQHWLHV��WKH�KLJKHVW�SRLQW�LQ�WKH�HSLGHPLF�LQ�WHUPV�RI�PRUELGLW\
DQG�PRUWDOLW\� ZDV� UHDFKHG�� ZLWK�PRUH� WKDQ� ������ QHZ�$,'6� GLDJQRVHV� DQG
PRUH�WKDQ�������GHDWKV�DQQXDOO\ ����,Q������DQG�PDLQO\�LQ�������QHZ�FRPELQHG
DQWLUHWURYLUDO� WKHUDSLHV� ZHUH� LQWURGXFHG�� LQFOXGLQJ� SURWHDVH� LQKLELWRU� GUXJV�
ZKLFK� FDXVHG� D� FRQVLGHUDEOH� LPSURYHPHQW� LQ� WKH� LPPXQH� VWDWXV�� SURJQRVLV
DQG�TXDOLW\�RI�OLIH�RI�+,9�LQIHFWHG�SHUVRQV��7KLV�UHVXOWHG�LQ�D�UDSLG�UHGXFWLRQ
LQ� $,'6� LQFLGHQFH� RI� RYHU� ���� LQ� WKH� QH[W� IRXU� \HDUV�� DQG� D� GHFOLQH� LQ
PRUWDOLW\�RI�����LQ�MXVW�WZR�\HDUV��)LJXUH��� ���

)LJXUH���� 7UHQGV�LQ�$,'6�LQFLGHQFH�LQ�6SDLQ

&XUUHQW�VLWXDWLRQ

• 1XPEHU�DQG�FKDUDFWHULVWLFV�RI�SHUVRQV�ZLWK�+,9�LQIHFWLRQ�

,Q�6SDLQ�� WKHUH�DUH�DQ�HVWLPDWHG�����������������SHUVRQV� OLYLQJ�ZLWK�+,9
LQIHFWLRQ��7DEOH�����DOWKRXJK�SUREDEO\�PRUH�WKDQ�D�TXDUWHU�RI�WKHP�KDYH�QRW
\HW�EHHQ�GLDJQRVHG��+,9�VHURSUHYDOHQFH� LQ� WKH�6SDQLVK�SRSXODWLRQ� LV� IURP��
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1HZ $,'6 FDVHV

$,'6 GHDWKV �,1(�

&KDQJH LQ WKH GHILQLWLRQ
RI DQ $,'6 FDVH

+LJKO\ DFWLYH

DQWLUHWURYLUDO WKHUDS\
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WR���LQIHFWLRQV�SHU�WKRXVDQG�LQKDELWDQWV�EHWZHHQ����DQG����\HDUV�RI�DJH��ZLWK
WKUHH� WLPHV�KLJKHU� UDWHV� LQ�PHQ� WKDQ� LQ�ZRPHQ��DQG��� WLPHV�KLJKHU� UDWHUV� LQ
XUEDQ�DUHDV ���

7DEOH���� (QG������HVWLPDWHV�RI�WKH�+,9�$,'6�HSLGHPLF�LQ�6SDLQ

3HUVRQV OLYLQJ ZLWK +,9 LQIHFWLRQ ������� ��������

&KDUDFWHULVWLFV RI SHUVRQV OLYLQJ ZLWK +,9
,QWUDYHQRXV GUXJ XVHUV
0HQ ZLWK KRPRVH[XDO SUDFWLFHV
+HWHURVH[XDO ULVN
:RPHQ
&KLOGUHQ XQGHU ��

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

� ��

3HUVRQV LQIHFWHG E\ +,9 VLQFH WKH VWDUW RI WKH HSLGHPLF ������� � �������

3HUVRQV GHYHORSLQJ $,'6 VLQFH WKH VWDUW RI WKH HSLGHPLF ������ � ������

3HUVRQV OLYLQJ ZLWK D GLDJQRVLV RI $,'6 ������ � ������

1HZ $,'6 GLDJQRVHV LQ ���� ����� � �����

+,9�$,'6 GHDWKV VLQFH WKH VWDUW RI WKH HSLGHPLF ������ � ������

7KHVH�HVWLPDWHV�KDYH�SUREDEO\�FKDQJHG�OLWWOH�LQ�UHFHQW�\HDUV��VLQFH�ERWK�WKH
QXPEHU� RI� QHZ�+,9� LQIHFWLRQV� DQG� WKH�PRUWDOLW\� UDWH� DPRQJ�+,9�LQIHFWHG
SHUVRQV�KDYH�GHFUHDVHG�WR�YHU\�ORZ�YDOXHV��)LJXUH��� ���

)LJXUH���� (YROXWLRQ�RI�$,'6�HSLGHPLF�LQ�6SDLQ�
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1HZ +,9 LQIHFWLRQV

+,9�$,'6 GHDWKV

3HUVRQV OLYLQJ ZLWK +,9�$,'6

0RGLILHG IURP &DVWLOOD -�� GH OD )XHQWH /�0HG &OLQ �%DUF� �����
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7KH�HSLGHPLRORJLFDO�FKDUDFWHULVWLFV�RI�WKHVH�SHUVRQV�FDQ�EH�EHVW�DSSUR[LPDWHG
E\�VWXG\LQJ�$,'6�FDVHV�GLDJQRVHG�LQ�UHFHQW�\HDUV����%DVHG�RQ�WKLV�VRXUFH��ZH�FDQ
HVWLPDWH� WKDW� D� OLWWOH� PRUH� WKDQ� KDOI� ��������� RI� +,9�LQIHFWHG� OLYLQJ� SHUVRQV
DFTXLUHG� WKH� LQIHFWLRQ� E\� VKDULQJ� GUXJ� LQMHFWLRQ� HTXLSPHQW�� ������� IURP
XQSURWHFWHG� KHWHURVH[XDO� SUDFWLFHV� DQG� ������� DUH� PHQ� ZKR� EHFDPH
LQIHFWHG� WKURXJK� ULVN\� KRPRVH[XDO� SUDFWLFHV�� 7KH� SURSRUWLRQ� RI� PHQ� WR
ZRPHQ� LV�DSSUR[LPDWHO\������ DQG� WKH�DYHUDJH�DJH�RI� WKHVH�SHUVRQV�LV�IURP
���WR����\HDUV�

• 3URJUHVV�LQ�FRQWUROOLQJ�+,9�WUDQVPLVVLRQ

9LUWXDOO\� DOO� DYDLODEOH� LQIRUPDWLRQ� VRXUFHV� DJUHH� LQ�SRLQWLQJ�RXW� WKDW�+,9
WUDQVPLVVLRQ� LQ� 6SDLQ� LV� XQGHUJRLQJ� D� SURJUHVVLYH� GHFOLQH�� DOWKRXJK� D
VLJQLILFDQW�QXPEHU�RI�QHZ�LQIHFWLRQV�VWLOO�RFFXU��,Q�DXWRQRPRXV�FRPPXQLWLHV
WKDW�KDYH�KDG�+,9�FDVH� UHSRUWLQJ� V\VWHPV� VLQFH� WKH� VWDUW� RI� WKH� HSLGHPLF�� D
����UHGXFWLRQ�LQ�WKH�QXPEHU�RI�QHZ�+,9�GLDJQRVHV�KDV�EHHQ�QRWHG�VLQFH�WKH
HDUO\�����V��)LJXUH��� ����,Q�VSLWH�RI�WKLV�ODUJH�GHFUHDVH��DQ�RYHUDOO�WRWDO�RI����
QHZ� +,9� LQIHFWLRQV� SHU� PLOOLRQ� LQKDELWDQW� ZHUH� GLDJQRVHG� LQ� WKHVH
FRPPXQLWLHV�LQ�������D�ILJXUH�WKDW�LV�VWLOO�YHU\�KLJK�LQ�FRPSDULVRQ�ZLWK�RWKHU
(XURSHDQ�FRXQWULHV ���

)LJXUH���� 1HZ�+,9�GLDJQRVHV��$VWXULDV��1DYDUUD�DQG�/D�5LRMD��
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'DWD LV RQO\ DYDLODEOH IRU 1DYDUUD DQG /D 5LRMD LQ ���� DQG �����
0RGLILHG IURP 0RUHQR &� HW DO� 0HG &OLQ �%DUF�� �����
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6WXGLHV� LQ� KHURLQ� XVHUV� KDYH� VKRZQ� D� SURJUHVVLYH� GHFUHDVH� LQ� +,9
VHURSUHYDOHQFH�LQ�WKRVH�XVLQJ�WKH�LQMHFWHG�URXWH��EXW�WKH�PRVW�QRWDEOH�ILQGLQJ
LV�D�GUDPDWLF�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�QHZ�+,9�GLDJQRVHV�GXH�WR�WKLV�URXWH
RI�WUDQVPLVVLRQ �������ZKLFK�LV�H[SODLQHG�QRW�RQO\�E\�GHFUHDVHG�VHURSUHYDOHQFH�
EXW�DOVR�E\�IHZHU�\RXQJ�SHRSOH�VWDUWLQJ�WR�XVH�LQMHFWHG�GUXJV��)LJXUH����

)LJXUH���� $QQXDO�QXPEHU�RI�QHZ�$,'6�FDVHV�E\�WUDQVPLVVLRQ�FDWHJRU\

7KH�GHFUHDVH� LQ� WKH�QXPEHU�RI�QHZ� LQIHFWLRQV� DPRQJ� ,'8V�KDV� OHG� WR� D
UHODWLYH�JDLQ�LQ�WKH�LPSRUWDQFH�RI�VH[XDO�WUDQVPLVVLRQ��+,9�VHURSUHYDOHQFH�KDV
DOVR�GHFUHDVHG�DPRQJ�KRPRVH[XDO�PHQ��EXW�WR�D�OHVV�SURQRXQFHG�H[WHQW�WKDQ
LQ�RWKHU�H[SRVXUH� FDWHJRULHV ������� ,Q�%DUFHORQD�DQG�0DGULG� VHURSUHYDOHQFH� LQ
KRPRVH[XDO�PHQ� VWLOO� H[FHHGV� ��� ������� DQG� D� VWXG\�KDV� UHSRUWHG� XSWXUQV� LQ
+,9�WUDQVPLVVLRQ�DQG�FHUWDLQ�VH[XDOO\�WUDQVPLWWHG�GLVHDVHV��ZKRVH�OLQN�ZLWK�D
UHOD[DWLRQ�RI�SUHYHQWLRQ�PHDVXUHV ���VKRXOG�FRQWLQXH�WR�EH�REVHUYHG�

/HYHOV� RI� LQIHFWLRQ� DUH� KLJKO\� YDULDEOH� LQ� WKH� KHWHURVH[XDO� SRSXODWLRQ�� ,Q
ZRPHQ�GHOLYHULQJ�D�OLYHERUQ�FKLOG��SUHYDOHQFH�UDWHV�RI�EHWZHHQ�����DQG���SHU
�����KDYH�EHHQ�IRXQG��GHSHQGLQJ�RQ�WKH�DXWRQRPRXV�FRPPXQLW\ �������6H[XDO
SDUWQHUV�RI�+,9�LQIHFWHG�SHUVRQV��PDLQO\�,'8�SDUWQHUV��DUH�WKH�JURXS�KDYLQJ
WKH�KLJKHVW�LQIHFWLRQ�UDWHV��IURP���WR������DQG�WKH�ZRUVH�FOLQLFDO�FRXUVH ����,Q
ZRPHQ� HQJDJLQJ� LQ� VH[� ZRUN�� +,9� VHURSUHYDOHQFH� UHPDLQV� EHORZ� ���� DQG
LQMHFWLQJ�GUXJ�XVH�KDV�EHFRPH�DQ�XQFRPPRQ�SUDFWLFH ����$�PDVVLYH� LQIOX[�RI
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LPPLJUDQW� ZRPHQ� IURP� /DWLQ� $PHULFD�� VXE�6DKDUDQ� $IULFD� DQG� (DVWHUQ
(XURSH� KDV� RFFXUUHG� LQ� UHFHQW� \HDUV� LQ� WKLV� JURXS�� KRZHYHU�� DQ� LQFUHDVH� LQ
OHYHOV�RI�LQIHFWLRQ�KDV�QRW�EHHQ�REVHUYHG�WR�GDWH ���

7KH� UHFRPPHQGDWLRQ� RI� +,9� WHVWLQJ� DQG� DQWLUHWURYLUDO� WKHUDS\� LQ� +,9�
LQIHFWHG�SUHJQDQW�ZRPHQ�KDV�PDUNHGO\�UHGXFHG�PRWKHU�WR�FKLOG�WUDQVPLVVLRQ�
EXW�VRPH�LQIHFWLRQV�DQG�FDVHV�RI�$,'6�VWLOO�RFFXU�E\�WKLV�URXWH��)LJXUH��� ���

)LJXUH���� $,'6�FDVHV�WKURXJK�PRWKHU�WR�FKLOG�WUDQVPLVVLRQ�LQ�6SDLQ

• 5HGXFWLRQ�RI�+,9�$,'6�PRUELGLW\�DQG�PRUWDOLW\

+LJKO\� DFWLYH� DQWLUHWURYLUDO� WKHUDSLHV� KDYH� GUDPDWLFDOO\� UHGXFHG�PRUELGLW\
DQG� PRUWDOLW\� LQ� LQIHFWHG� SHUVRQV ���� )ROORZLQJ� WKHLU� LQWURGXFWLRQ� LQ
����������� YHU\� VKDUS� GHFUHDVHV� LQ� WKH� LQFLGHQFH� RI� $,'6� DQG� PRUWDOLW\
RFFXUUHG�� ZKLFK� FRQWLQXHG� LQ� ����� DQG� ������ DOWKRXJK� WKH\� ZHUH� QRW� DV
SURQRXQFHG ����7KLV�KDV�DOORZHG�WKH�ORZHVW�$,'6�UDWHV�LQ�WKH�ODVW�WHQ�\HDUV�WR
EH�UHFRUGHG�LQ�6SDLQ������QHZ�$,'6�FDVHV�SHU���������LQKDELWDQWV�LQ��������,Q
VSLWH� RI� WKLV� VLJQLILFDQW� DGYDQFH�� WKHVH� UDWHV� DUH� VWLOO� KLJK� FRPSDUHG� WR� RWKHU
GHYHORSHG�FRXQWULHV��,Q������6SDLQ�ZDV�WKH�VHFRQG�UDQNLQJ�(XURSHDQ�FRXQWU\
LQ�WKH�$,'6�LQFLGHQFH�UDWH��RQO\�VXUSDVVHG�E\�3RUWXJDO ���

$QWLUHWURYLUDO� WKHUDSLHV� SOD\� D� IXQGDPHQWDO� UROH� LQ� FRQWLQXLQJ� WR� UHGXFH
PRUELGLW\� DQG�PRUWDOLW\� IURP�+,9�$,'6�� EXW� VHYHUDO� IDFWRUV� H[LVW� WKDW� DUH
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VORZLQJ� WKHLU� LPSDFW�� ODWH�GLDJQRVLV�RI�$,'6� OHDGLQJ� WR�GHOD\V� LQ� WKH� VWDUW�RI
WUHDWPHQW ���� ODFN� RI� SDWLHQW� FRPSOLDQFH� ZLWK� WUHDWPHQW�� WKH� HPHUJHQFH� RI
UHVLVWDQFH� WR� DQWLUHWURYLUDO� GUXJV� DQG� DGYHUVH� UHDFWLRQV� UHTXLULQJ� SUHVFULEHG
WUHDWPHQWV�WR�EH�ZLWKGUDZQ�RU�FKDQJHG�

.H\�HOHPHQWV�IRU�WKH�IXWXUH

7KH� +,9�$,'6� HSLGHPLF� LV� 6SDLQ� LV� VKRZLQJ� D� IDYRUDEOH� FRXUVH� DQG
DSSHDUV�KHDGHG�WRZDUGV�SURJUHVVLYH�FRQWURO�RI� WKH�HSLGHPLF��+RZHYHU�� WKHUH
DUH�YDULRXV�SRLQWV�RI�XQFHUWDLQW\�WKDW�FRXOG�PRGLI\�WKH�FRXUVH�RI�WKH�HSLGHPLF
LQ�WKH�QHDU�IXWXUH�

— 6RPH� H[SRVXUH� FDWHJRULHV� SHUVLVW�� VXFK� DV� KRPRVH[XDO� PHQ� DQG
SDUWQHUV�RI�+,9�LQIHFWHG�SHUVRQV��ZKLFK�KDYH�D�OHVV�IDYRUDEOH�FRXUVH�

— 7KH� H[LVWHQFH� RI� D� FRQVLGHUDEOH� SURSRUWLRQ� RI� +,9�LQIHFWHG� SHUVRQV
ZKR�KDYH�QRW�EHHQ�GLDJQRVHG�KDV�YDULRXV� LPSOLFDWLRQV� IRU� WKH�FRXUVH
RI� WKH� HSLGHPLF�� )LUVWO\�� WKHVH� SHUVRQV� PD\� SOD\� D� VLJQLILFDQW� UROH� LQ
+,9� WUDQVPLVVLRQ�� VHFRQGO\�� WKHVH� SHUVRQV� FDQQRW� EHQHILW� IURP
DQWLUHWURYLUDO�WKHUDSLHV��ZKLFK�KDV�LPSOLFDWLRQV�IRU�$,'6�LQFLGHQFH�DQG
PRUWDOLW\��DQG��ILQDOO\��WKH\�DGG�D�IXUWKHU�FRPSOLFDWLRQ�WR�DVVHVVPHQW�RI
WKH�FRXUVH�DQG�WUXH�GLPHQVLRQ�RI�WKH�HSLGHPLF�

— 7UHDWPHQW� RI�+,9� LQIHFWLRQ� LV� FRQWLQXDOO\� HYROYLQJ� DQG� FKDQJHV�PD\
RFFXU�LQ�ERWK�GLUHFWLRQV��VXFK�DV�WKH�HPHUJHQFH�RI�UHVLVWDQW�YLUDO�VWUDLQV
RU� WKH� LQWURGXFWLRQ� RI� QHZ� GUXJV� WKDW� LPSURYH� RQ� DQG� FRPSOHPHQW
SUHYLRXV�H[LVWLQJ�GUXJV�

— 7KH�SULQFLSDO�HOHPHQW�RI�XQFHUWDLQW\�DERXW�WKH�HSLGHPLF�FRPHV�IRU�WKH
JOREDO� HQYLURQPHQW�� ZKHUH�+,9� LV� YHU\� ZLGHVSUHDG� DQG� FRQWLQXHV� WR
SURJUHVV��*HRJUDSKLFDO�EDUULHUV�GR�QRW�DIIHFW�WKH�VSUHDG�RI�+,9��VR�ZKLOH
WKH�SDQGHPLF�SHUVLVWV�DQG�DQ�HIIHFWLYH�YDFFLQH�UHPDLQV�XQDYDLODEOH��QR
FRXQWU\�ZLOO�EH�VDIH�IURP�EHLQJ�DIIHFWHG�
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3UHYHQWLRQ�LQ�WKH�JHQHUDO�SRSXODWLRQ
3UHYHQWLRQ�LQ�DGROHVFHQWV�DQG�\RXWK�SHRSOH
3UHYHQWLRQ�LQ�LQWUDYHQRXV�GUXJ�XVHUV
3UHYHQWLRQ�LQ�PHQ�ZKR�KDYH�VH[�ZLWK�PHQ
3UHYHQWLRQ�LQ�FRPPHUFLDO�VH[�ZRUNHUV
3UHYHQWLRQ�LQ�SULVRQV
3UHYHQWLRQ�LQ�ZRPHQ
3UHYHQWLRQ�LQ�LPPLJUDQWV�DQG�HWKQLF�PLQRULWLHV
3UHYHQWLRQ�RI�YHUWLFDO�WUDQVPLVVLRQ
3UHYHQWLRQ�LQ�KHDOWK�FDUH�VHWWLQJV
� � &OLQLFDO�SUDFWLFH�EDVHG�SUHYHQWLRQ�RI�+,9
� � +,9�LQIHFWLRQ�FRQWURO�LQ�KHDOWK�FDUH�VHWWLQJV
� � 1RQRFFXSDWLRQDO�SRVWH[SRVXUH�SURSK\OD[LV
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(IIHFWLYHQHVV�RI�SUHYHQWLRQ� LQWHUYHQWLRQV� LQFUHDVHV�ZKHQ�WDUJHWHG� WR�KLJK
ULVN�SRSXODWLRQV��%XW�WKLV�W\SH�RI�LQWHUYHQWLRQV�DUH�QRW�VXIILFLHQW�LQ�WKHPVHOYHV�
,W� LV� HVVHQWLDO� WKDW� WKH\� EH� FRPSOHPHQWHG� E\� RWKHUV� GLUHFWHG� WR� WKH� JHQHUDO
SRSXODWLRQ����� ILUVWO\�� EHFDXVH� WKH� ERUGHUOLQH� EHWZHHQ�ZKDW�ZH� FRXOG� FDOO� WKH
´DW�ULVN�SRSXODWLRQµ�DQG� WKH�´JHQHUDO�SRSXODWLRQµ� LV�SUDFWLFDOO\� LPSRVVLEOH� WR
GHILQH��DQG�VHFRQGO\��EHFDXVH�LQGLYLGXDO�EHKDYLRUV�DQG�RU�VLWXDWLRQV�DVVRFLDWHG
ZLWK�ULVN�RI�LQIHFWLRQV�YDU\�RYHU�WKH�LQGLYLGXDO·V�OLIHWLPH�DQG�KHQFH�WKH�ULVN�RI
LQIHFWLRQ� DV� ZHOO�� )XUWKHUPRUH�� WKHUH� DUH� YHU\� ODUJH� VHFWRUV� RI� WKH� JHQHUDO
SRSXODWLRQ�ZKLFK�DUH�RQO\�DFFHVVLEOH�WKURXJK�WKLV�W\SH�RI�LQWHUYHQWLRQV��ZKLFK
KDYH�EHHQ�VKRZQ�WR�EH�HIIHFWLYH�WR�LPSURYH�WKH�OHYHO�RI�NQRZOHGJH�DERXW�WKH
LQIHFWLRQ�DQG�WR�SURPRWH�SRVLWLYH�DWWLWXGHV��ERWK�WRZDUGV�SUHYHQWLYH�PHDVXUHV
DQG�WRZDUGV�DIIHFWHG�SHUVRQV�

$V� D� UHVXOW� RI� WKH� HIIRUWV�PDGH� E\� WKH� YDULRXV� DGPLQLVWUDWLRQV�� WKH�PDVV
PHGLD��FRPPXQLW\�RUJDQLVDWLRQV��KHDOWK�FDUH�SURIHVVLRQDOV�DQG�RWKHUV��D�JRRG
OHYHO� RI� LQIRUPDWLRQ� DERXW� +,9�$,'6�� LWV� PHFKDQLVPV� RI� WUDQVPLVVLRQ�
SUHYHQWLYH� PHDVXUHV�� HWF�� KDV� EHHQ� DFKLHYHG� LQ� 6SDLQ� DPRQJ� WKH� JHQHUDO
SRSXODWLRQ�

7KH� UHVRXUFHV� DOORFDWHG� IRU� LQIRUPDWLRQ� FDPSDLJQV� DLPHG� DW� WKH� JHQHUDO
SRSXODWLRQ� ZHUH� LQFUHDVHG� IURP� ����������� ,Q� VSLWH� RI� WKLV�� VWHUHRW\SHV
PLVWDNHQO\�DVVRFLDWLQJ�ULVN�RI�LQIHFWLRQ�ZLWK�FHUWDLQ�YHKLFOHV�RU�PHFKDQLVPV�RI
WUDQVPLVVLRQ� VXFK� DV� VDOLYD�� NLVVLQJ� RU� EORRG� GRQDWLRQ� ���� WR� ���� WKLQN� LW
LPSOLHV� D� ULVN� RI� LQIHFWLRQ����� KDYH� VWLOO� QRW� EHHQ� FRPSOHWHO\� HUDGLFDWHG� LQ� DOO
WKHVH� \HDUV��7KH�SHUFHQWDJHV� DUH� HYHQ�KLJKHU� LQ� UXUDO� DUHDV� DQG� DPRQJ�ROGHU
SHUVRQV��,Q�DGGLWLRQ��LGHQWLILFDWLRQ�RI�LQIHFWLRQ�ZLWK�FHUWDLQ�JURXSV��GUXJ�XVHUV
RU�KRPRVH[XDOV��FRQWLQXHV�WR�EH�GHHSO\�URRWHG�

(YHQ�WRGD\��SUHYHQWLYH�PHDVXUHV�RI�SURYHQ�HIIHFWLYHQHVV��VXFK�DV�FRQGRP
XVH�� VH[� HGXFDWLRQ� IRU� \RXQJ� SHRSOH� RU� KDUP� UHGXFWLRQ� SURJUDPV� IRU� GUXJ
XVHUV��DUH�DVVHVVHG�LQ�FHUWDLQ�FLUFOHV�RQ�WKH�EDVLV�RI�LGHRORJLFDO�RU�PRUDO�UDWKHU
WKDQ�KHDOWK�FULWHULD�

7KH�ZD\�$,'6� LV�SHUFHLYHG�E\� VRFLHW\�KDV�FKDQJHG�D�JUHDW�GHDO� LQ� UHFHQW
\HDUV�� 7KH� PDUNHG� GHFUHDVH� LQ� WKH� QXPEHU� RI� FDVHV� GLDJQRVHG� HDFK� \HDU�
$,'6�UHODWHG�PRUWDOLW\�DQG�WKH�HYLGHQW�LPSURYHPHQW�LQ�WKH�TXDOLW\�RI�OLIH�DQG
SURJQRVLV�RI�LQIHFWHG�SHUVRQV�KDV�KHOSHG�WR�VSUHDG�WKH�SHUFHSWLRQ�DPRQJ�WKH
SRSXODWLRQ� WKDW� +,9�$,'6� LV� XQGHU� FRQWURO� LQ� 6SDLQ�� :LWK� DQ� HVWLPDWHG
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SUHYDOHQFH�RI� WKUHH� LQIHFWHG�SHUVRQV�SHU� WKRXVDQG�LQKDELWDQWV�� LW� LV�FOHDU� WKDW
WKLV� SHUFHSWLRQ� LV� QRW� LQ� OLQH�ZLWK� UHDOLW\�� EXW� LW�PD\� OHDG� WR� D� UHOD[DWLRQ� RI
SUHYHQWLYH�PHDVXUHV�DQG�D�IDOVH�VHQVH�RI�VHFXULW\�DPRQJ�WKH�SRSXODWLRQ�

7KH� QXPEHU� RI� $,'6� FDVHV� DFTXLUHG� WKURXJK� VH[XDO� WUDQVPLVVLRQ� KDV
LQFUHDVHG�SURSRUWLRQDOO\�LQ�UHFHQW�\HDUV�����7KH�RQO\�QDWLRQZLGH�GDWD�DYDLODEOH
RQ�VH[XDO�ULVN�EHKDYLRUV�LQ�WKH�6SDQLVK�SRSXODWLRQ����DUH�IURP������DQG�VKRZ
WKDW�� DOWKRXJK� WKH� IUHTXHQF\� RI� PXOWLSOH� SDUWQHUV� LV� ORZHU� WKDQ� LQ� RWKHU
FRXQWULHV� RI� RXU� VHWWLQJ�� WKH� XVH� RI� FRQGRPV� LV� ORZ� LQ� VH[XDO� UHODWLRQV�ZLWK
FDVXDO�VH[XDO�SDUWQHUV�DQG�VWLOO�ORZHU�ZLWK�VWDEOH�SDUWQHUV�

&RQVHTXHQWO\�� PHVVDJHV� DERXW� +,9� WUDQVPLVVLRQ� PHFKDQLVPV� DQG
DSSURSULDWH�SUHYHQWLYH�PHDVXUHV�QHHG�WR�EH�FRQYH\HG�WR�WKH�SRSXODWLRQ�RQ�D
VXVWDLQHG�EDVLV��VR�WKDW�SHRSOH�DUH�DEOH�WR�FRUUHFWO\�DVVHVV�WKHLU�RZQ�ULVN�RI
LQIHFWLRQ� DQG� WKDW�RI�RWKHUV�� DQG� WR�SURSHUO\� LGHQWLI\� ULVN�UHODWHG� VLWXDWLRQV
DQG�EHKDYLRUV��$QRWKHU� LPSRUWDQW�PHVVDJH� WKDW� QHHGV� WR� EH� WUDQVPLWWHG� LV
WKDW�LQFUHDVHG�VXUYLYDO�RI�LQIHFWHG�SHUVRQV�DOVR�FDXVHV�DQ�LQFUHDVHG�SUREDELOLW\
RI�WUDQVPLVVLRQ�RI�+,9�LQIHFWLRQ�DQG��WKHUHIRUH��WKH�QHHG�WR�PDLQWDLQ�SUHYHQWLYH
PHDVXUHV�RYHU�WLPH�

$�GHWDLOHG�DQDO\VLV�RI� WKH�GDWD�IURP�WKH�1DWLRQDO�5HJLVWU\�RI�$,'6�&DVHV
UHYHDOHG� WKDW� LQ�����RI�FDVHV�UHSRUWHG� LQ�WKH�SHULRG������������GLDJQRVLV�RI
+,9�LQIHFWLRQ�ZDV�VLPXOWDQHRXV�WR�GLDJQRVLV�RI�$,'6��7KLV�SHUFHQWDJH�ULVHV�WR
QHDUO\� ���� LQ�FDVHV�RI�KHWHURVH[XDO� WUDQVPLVVLRQ��7KLV�PHDQV� WKDW� WKHUH� LV� D
ODUJH�SHUFHQWDJH�RI�SHUVRQV�ZKR�GR�QRW�NQRZ�WKH\�DUH�LQIHFWHG�DQG�SUREDEO\
GR�QRW�HYHQ�VXVSHFW�LW��MHRSDUGL]LQJ�WKHLU�RZQ�KHDOWK�DQG�WKDW�RI�RWKHUV�E\�QRW
EHQHILWLQJ�HDUO\�IURP�DYDLODEOH�WUHDWPHQWV�

7KH�+,9�WHVW�FDQ�EH�FDUULHG�RXW�LQ�6SDLQ�IUHH�RI�FKDUJH�DQG�FRQILGHQWLDOO\
WKURXJKRXW�WKH�1DWLRQDO�+HDOWK�6\VWHP��7KH�UHDVRQV�IRU�GHOD\HG�GLDJQRVLV�DUH
SUREDEO\� PRUH� UHODWHG� WR� D� ODFN� RI� SHUFHSWLRQ� RI� ULVN� DQG� RWKHU� W\SHV� RI
SV\FKRORJLFDO�EDUULHUV�WKDQ�WR�DFFHVVLELOLW\�RI�WKH�WHVW��7KHUHIRUH��D�SROLF\�QHHGV
WR�EH� LQLWLDWHG� WR�DFWLYHO\�SURPRWH�+,9�WHVWLQJ�DQG�FRXQVHOLQJ� LQ�WKH�JHQHUDO
SRSXODWLRQ�DQG�WR�UDLVH�DZDUHQHVV�DPRQJ�KHDOWK�FDUH�SURIHVVLRQDOV�WR�LQFUHDVH
WKHLU�LQYROYHPHQW�LQ�WKLV�DUHD�

7KH�JRDOV�VHW�RXW�LQ�WKH�0XOWLVHFWRULDO�3ODQ�WR�ILJKW�$,'6�IRU�WKH�SHULRG
���������� DUH� WKHUHIRUH� VWLOO� IXOO\� DSSOLFDEOH�� $FKLHYHPHQW� RI� WKHVH� JRDOV
UHTXLUHV� WKH�FRRSHUDWLRQ�RI�DOO� VHFWRUV�RI�KHDOWK�FDUH�DQG�VRFLHW\��HVSHFLDOO\
WKH� PDVV� PHGLD�� ZKRVH� SRWHQWLDO� DV� RSLQLRQ�PDNHUV� VKRXOG� EH� IXOO\� WDNHQ
DGYDQWDJH�RI�
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• 0DLQWDLQ� DQG� LQFUHDVH� WKH� JHQHUDO� OHYHO� RI� LQIRUPDWLRQ� RI� WKH
SRSXODWLRQ�DERXW�+,9�$,'6�LQIHFWLRQ��LWV�PHFKDQLVPV�RI�WUDQVPLVVLRQ
DQG� WKH� EHKDYLRUV� WKDW� IDYRU� LWV� WUDQVPLVVLRQ�� HVSHFLDOO\� LQ� WKRVH
SRSXODWLRQ� JURXSV� ZLWK� WKH� JUHDWHVW� GLIILFXOW\� WR� DFFHVV� WKLV
LQIRUPDWLRQ�

• 3URPRWH�WKH�DGRSWLRQ�DQG�DGKHUHQFH�WR�VDIHU�VH[XDO�EHKDYLRUV��DFWLYHO\
SURPRWLQJ�FRQGRP�XVH�

• ,PSURYH� VRFLDO� DFFHSWDQFH� RI� GLIIHUHQW� OLIHVW\OHV� DQG� SUHYHQWLYH
PHDVXUHV� DQG�SURJUDPV�� UHODWHG�ERWK� WR� VH[XDO�SUDFWLFHV�DQG� LQMHFWLQJ
GUXJ�XVH��HVSHFLDOO\�WKRVH�DLPHG�DW�WKH�PRVW�YXOQHUDEOH�JURXSV�

• 3URPRWH� HDUO\� GLDJQRVLV� RI� +,9� LQIHFWLRQ� DQG� FRXQVHOLQJ�� UHGXFLQJ
LQIRUPDWLRQ��SV\FKRORJLFDO�RU�KHDOWK�VHUYLFHV�EDUULHUV�WR�SHUIRUPDQFH�RI
WKH�WHVW�DV�ZHOO�DV�SURSHU�LGHQWLILFDWLRQ�RI�LQGLYLGXDO�ULVN�RI�LQIHFWLRQ�LQ
WKH�JHQHUDO�SRSXODWLRQ�
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$GROHVFHQWV�FRQWLQXH�WR�EH�RQH�RI�WKH�SRSXODWLRQV�LQ�ZKLFK�LQWHUYHQWLRQV
WR� SUHYHQW� VH[XDO� WUDQVPLVVLRQ� RI� +,9� DUH� D� SULRULW\�� 7KH� IXWXUH� RI� WKH
HSLGHPLF� LQ�RXU� FRXQWU\�GHSHQGV�RQ� WKH� VXFFHVV�RI� LQWHUYHQWLRQV� LQ� WKLV� DJH
JURXS��$OWKRXJK�DGROHVFHQWV�DUH�QRW�D�KRPRJHQHRXV�JURXS�LQ�WHUPV�RI�KHDOWK
ULVN�EHKDYLRUV��VH[XDO�UHODWLRQV�DQG�WKH�XVH�RI�FHUWDLQ�GUXJV�DUH�H[SHULPHQWHG
ZLWK�GXULQJ�WKLV�SHULRG�DQG�RIWHQ�WDNH�SODFH�EHIRUH�WKH�LQGLYLGXDO�KDV�DFTXLUHG
WKH� QHFHVVDU\� VNLOOV� WR� DYRLG� +,9� LQIHFWLRQ� RU� RWKHU� VH[XDOO\� WUDQVPLWWHG
GLVHDVHV�RU�SUHJQDQF\�

7KUHH�RXW�RI�ILYH�FDVHV�RI�$,'6�DFTXLUHG�WKURXJK�VH[XDO�WUDQVPLVVLRQ�DQG
QLQH� RXW� RI� WHQ� FDVHV� DFTXLUHG� WKURXJK� VKDULQJ� RI� LQMHFWLQJ� GUXJ� HTXLSPHQW
DIIHFW�\RXQJ�SHRSOH�DQG�DGXOWV�EHWZHHQ����DQG����\HDUV�RI�DJH��%DVHG�RQ�WKH
QDWXUDO�KLVWRU\�RI�LQIHFWLRQ��PDQ\�RI�WKHVH�SHUVRQV�PXVW�KDYH�EHFRPH�LQIHFWHG
DW�D�YHU\�HDUO\�DJH��VRPH�RI�WKHP�HYHQ�GXULQJ�DGROHVFHQFH�

$W� WKH� VDPH� WLPH�� \RXQJ� SHRSOH� FDQ� EH� RI� JUHDW� KHOS� WR� SUHYHQW� +,9
LQIHFWLRQ� DQG� FRQWURO� WKH� HSLGHPLF�� 6LQFH� WKHLU� EHKDYLRU� LV� VWLOO� QRW� IXOO\
GHYHORSHG��WKH\�FDQ�DGRSW�VDIHU�EHKDYLRUV�PRUH�HDVLO\�WKDQ�DGXOWV��7KXV��PDQ\
LQWHUQDWLRQDO�DQG�QDWLRQDO�VWXGLHV�VXJJHVW�WKDW�WKH�FULWLFDO�DJH�IRU�WKH�DGRSWLRQ
RI�KHDOWK\�EHKDYLRUV�LV�EHWZHHQ����DQG����\HDUV�RI�DJH�

9DULRXV� 6SDQLVK� VXUYH\V� FDUULHG� RXW� LQ� VWXGHQWV� RQ� D� ORFDO�� UHJLRQDO� RU
QDWLRQDO� OHYHO� VKRZ� WKDW� ���� WR� ���� KDYH� KDG� VH[XDO� UHODWLRQV� ZLWK
SHQHWUDWLRQ�� D� PXFK� ORZHU� SHUFHQWDJH� WKDQ� WKDW� UHSRUWHG� LQ� RWKHU
QRQ�0HGLWHUUDQHDQ�FRXQWULHV�RU�LQ�WKH�8QLWHG�6WDWHV��������������7KH�DYHUDJH�DJH
RI� WKH� ILUVW� VH[XDO� H[SHULHQFH� LV� ��� \HDUV� ��PRQWKV� IRU� ER\V� DQG� ��� \HDUV� �
PRQWKV� IRU� JLUOV�����$OWKRXJK� WKH� FRQGRP� LV� WKH� FRQWUDFHSWLYH�PHWKRG�PRVW
ZLGHO\� XVHG� E\� VH[XDOO\� DFWLYH� VWXGHQWV� ����� XVHG� LW� RQ� WKHLU� ODVW� VH[XDO
UHODWLRQ������ V\VWHPDWLF� XVH� RI� FRQGRPV� LV� PXFK� OHVV� ZLGHVSUHDG�� D� JRRG
H[DPSOH�RI�WKLV�EHLQJ�WKH�LQFUHDVLQJ�QXPEHU�RI�XQZDQWHG�SUHJQDQFLHV�DPRQJ
DGROHVFHQWV�LQ�RXU�FRXQWU\����

$QDO\VLV�RI�WKH�IDFWRUV�GHWHUPLQLQJ�WKH�DGRSWLRQ�RI�SUHYHQWLYH�PHDVXUHV�LQ
VH[XDO� UHODWLRQV� LQGLFDWHV� WKDW� WKH� DYDLODELOLW\� RI� JRRG� LQIRUPDWLRQ� DERXW
+,9�� LWV�PHFKDQLVPV�RI�WUDQVPLVVLRQ�DQG�SUHYHQWLRQ�LV�D�QHFHVVDU\�EXW�QRW
VXIILFLHQW� FRQGLWLRQ��2WKHU� FULWLFDO� GHWHUPLQDQWV� DUH�SHUFHSWLRQ�RI� ULVN��ZKDW
WKH�SDUWQHU�WKLQNV�DQG�GRHV��HIIHFWLYH�FRPPXQLFDWLRQ�VH[XDO�QHJRWLDWLRQ�VNLOOV�
VHOI�HIILFDF\�WR�DVN�RQH·V�SDUWQHU�WR�XVH�D�FRQGRP��WKH�RSLQLRQ�RI�IULHQGV�DQG

$'2/(6&(176 $1' <281* 3(23/(
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WKH�SHUFHSWLRQ�RI�ZKDW�RWKHUV�GR�DQG�VRFLDO�QRUPV�DERXW�+,9�SUHYHQWLRQ��DQG
PXVW�DOVR�EH�WDNHQ�LQWR�DFFRXQW��7KH�LPSRUWDQFH�RI�WKHVH�GHWHUPLQDQWV�YDULHV
DFFRUGLQJ�WR�JHQGHU�GXH�WR�GLIIHUHQFHV�LQ�VRFLDO�H[SHFWDWLRQV�DQG�YDOXHV�DERXW
VH[XDOLW\� DQG� EHFDXVH� RI� WKH� XQHTXDO� GLVWULEXWLRQ� RI� SRZHU� LQ� PDQ\� VH[XDO
UHODWLRQVKLSV�� (VSHFLDOO\� GXULQJ� DGROHVFHQFH�� VH[XDO� EHKDYLRU� LV� VXEMHFW� WR� D
PXOWLWXGH� RI� HQYLURQPHQWDOO\�UHODWHG� LQIOXHQFHV�� 0RVW� QRWDEOH� RI� WKHVH� DUH
DOFRKRO� FRQVXPSWLRQ�� WKH� IUHTXHQF\� RI� QHZ� SDUWQHUV�� WKH� IDFWV� WKDW� VH[XDO
UHODWLRQV� DUH� PDLQWDLQHG� LQ� XQVXLWDEOH� SODFHV� DQG� XVXDOO\� LQ� DQ� XQSODQQHG
IDVKLRQ�� HWF�� 7KLV� LV� ZK\� LW� LV� QHFHVVDU\� WR� LQFRUSRUDWH� D� JHQGHU�VSHFLILF
SHUVSHFWLYH�DQG�FRQWH[WXDO�IDFWRUV�LQ�WKH�VWUDWHJLHV�IRU�+,9�SUHYHQWLRQ�DQG�WKH
SURPRWLRQ�RI�VH[XDO�KHDOWK�LQ�\RXQJ�SHRSOH�

+HDOWK� SURPRWLRQ� DQG� HGXFDWLRQ� VKRXOG� EH� RQH� RI� WKH� EDVLF� DFWLYLWLHV� WR
LPSURYH�VH[XDO�KHDOWK��(GXFDWLRQ�DERXW�+,9�DQG�$,'6�DV�DQ�LQWHJUDO�SDUW�RI
KHDOWK� SURPRWLRQ� DQG� HGXFDWLRQ� LQ� VFKRROV� UHPDLQV� WKH� SULQFLSDO� VWUDWHJ\� WR
HGXFDWH�\RXQJ�SHRSOH�DQG��KHQFH��DOO�RI�VRFLHW\��6H[XDO�KHDOWK�HGXFDWLRQ�VKRXOG
EH�LQFRUSRUDWHG�LQWR�WKH�VFKRRO�FXUULFXOXP�DQG�EH�SUHVHQW�LQ�DOO�VWDJHV�RI�WKH
HGXFDWLRQDO� SURFHVV�� DGDSWLQJ� WKH� FRQWHQW� DQG� PHWKRGV� WR� WKH� DJH�� FXOWXUDO
FKDUDFWHULVWLFV�DQG�VSHFLILF�FLUFXPVWDQFHV�RI�WKH�VWXGHQWV�

:H� DOVR� QHHG� WR� KDYH� DGGLWLRQDO� HGXFDWLRQDO� VWUDWHJLHV� DQG� DSSURDFKHV
FDSDEOH� RI� UHDFKLQJ� \RXQJ� SHRSOH� RXWVLGH� WKH� VFKRRO� VHWWLQJ� DQG� WKRVH
VXEJURXSV�RI�\RXWKV�ZKR�IRU�GLIIHUHQW�VRFLDO�FLUFXPVWDQFHV��GUXJ�DEXVH��VH[XDO
RULHQWDWLRQ�� SRYHUW\�� OLIHVW\OHV� RU� EHORQJLQJ� WR� PLQRULW\� HWKQLF� JURXSV�� DUH
H[FOXGHG� IURP� PDLQVWUHDP� VRXUFHV� RI� LQIRUPDWLRQ� EXW� PD\� EH� HVSHFLDOO\
YXOQHUDEOH� WR�+,9� LQIHFWLRQ�� 3HHU� HGXFDWLRQ� LV� DQ� DSSURSULDWH� DQG� HIIHFWLYH
ZD\� WR� UHDFK� WKHP� DQG� DOVR� HQVXUHV� WKHLU� SDUWLFLSDWLRQ� LQ� WKH� GHVLJQ�
LPSOHPHQWDWLRQ� DQG� HYDOXDWLRQ� RI� LQWHUYHQWLRQV�� &RRSHUDWLRQ� EHWZHHQ� WKH
6HFUHWDULDW�RI�WKH�1DWLRQDO�3ODQ�RQ�$,'6�DQG�WKH�6SDQLVK�<RXWK�&RXQFLO�KDV
DOORZHG�FDPSDLJQV�WR�EH�GHVLJQHG�DQG�LQIRUPDWLRQ�DZDUHQHVV�PDWHULDOV�WR�EH
SUHSDUHG�IURP�WKH�SHUVSHFWLYH�RI�SHHU�HGXFDWLRQ�

3ULPDU\�SUHYHQWLRQ�RI�+,9�LQIHFWLRQ�WKURXJK�VH[XDO�KHDOWK�SURPRWLRQ�DQG
HGXFDWLRQ� VKRXOG� EH� FRPSOHPHQWHG� ZLWK� WKH� SURYLVLRQ� RI� VHUYLFHV� IRU
FRQWUDFHSWLRQ� DQG� HDUO\� GLDJQRVLV� RI� VH[XDOO\� WUDQVPLWWHG� GLVHDVHV�� 7KH
FRQGLWLRQV�IRU�DFFHVV�WR�WKHVH�VHUYLFHV�DQG�WKH�GHJUHH�WR�ZKLFK�WKH\�DGDSW�WR
WKH� QHHGV� DQG� SUHIHUHQFHV� RI� \RXQJ� SHRSOH� ZLOO� EH� NH\� HOHPHQWV� WR� HQVXUH
DGHTXDWH�FRYHUDJH�

,Q�RXU�VHWWLQJ��WKH�LPSOHPHQWDWLRQ�RI�HGXFDWLRQDO�SURJUDPV�DERXW�+,9�DQG
$,'6� LQ� VFKRROV� YDULHV� IURP� RQH� DXWRQRPRXV� FRPPXQLW\� WR� DQRWKHU� DQG�
DSDUW�IURP�VRPH�H[FHSWLRQV��WKHLU�FRYHUDJH�PXVW�EH�H[SDQGHG��&RQVHTXHQWO\�
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GHYHORSPHQW�RI�WKHVH�SURJUDPV�VKRXOG�EH�LQFUHDVHG�LQ�D�FRRUGLQDWHG�IDVKLRQ
EHWZHHQ�KHDOWK� DQG� HGXFDWLRQDO� DXWKRULWLHV�RI� WKH� DXWRQRPRXV�FRPPXQLWLHV�
ZKLOH� FRQWLQXLQJ� FROODERUDWLRQ� ZLWK� WKH�0LQLVWU\� RI� (GXFDWLRQ�� &XOWXUH� DQG
6SRUWV�

3DUHQWV�DUH�WKH�SULPDU\�WUDQVPLWWHUV�RI�YDOXHV�LQ�WKH�GHYHORSPHQW�RI�WKHLU
FKLOGUHQ��%\�IRVWHULQJ�JRRG�KHDOWK�KDELWV��UHVSRQVLELOLW\�DQG�VHOI�HVWHHP�IURP
HDUO\�FKLOGKRRG�DQG�HVWDEOLVKLQJ�D�WUXVWLQJ�UHODWLRQVKLS�DOORZLQJ�D�GLDORJXH�RQ
VH[XDOLW\�� SDUHQWV� FDQ� FRQWULEXWH� HIIHFWLYHO\� WR� WKH� SUHYHQWLRQ� RI� XQZDQWHG
SUHJQDQFLHV��+,9�DQG�RWKHU�67'V�

2%-(&7,9(6

• ,QFUHDVH�WKH�FXUUHQW�OHYHO�RI�GHYHORSPHQW�RI�+,9�$,'6�SUHYHQWLRQ�LQ
WKH�FRQWH[W�RI�VH[XDO�KHDOWK�SURPRWLRQ�DQG�HGXFDWLRQ�LQ�VFKRROV�

• 3URPRWH� VNLOO� OHDUQLQJ� DLPHG� DW� GHYHORSLQJ� KHDOWK\� VH[XDO� EHKDYLRUV
IURP�D�JHQGHU�EDVHG�SHUVSHFWLYH�

• ,QFUHDVH��LPSURYH�DQG�LQWHQVLI\�LQWHUYHQWLRQV�DQG�HGXFDWLRQDO�SURJUDPV
DLPHG�DW�\RXQJ�SHRSOH�LQ�KLJK�ULVN�VLWXDWLRQV��UHFRJQL]LQJ�WKHLU�VSHFLILF
SUREOHPV�DQG�VSHFLDO�YXOQHUDELOLW\�WR�LQIHFWLRQ�

• $GRSW� D� FRPSUHKHQVLYH� DSSURDFK� WR�+,9�SUHYHQWLRQ� DFWLYLWLHV� LQ� WKH
FRQWH[W�RI�VH[XDO�KHDOWK�SURPRWLRQ��SUHYHQWLRQ�RI�67'V�DQG�XQZDQWHG
SUHJQDQFLHV�

• 3URPRWH�FRUUHFW�FRQGRP�XVH�WDNLQJ�LQWR�DFFRXQW�WKH�FRQWH[W�RI�FRXSOH
UHODWLRQV�

• 5DLVH� \RXQJ� SHRSOH·V� DZDUHQHVV� RI� WKH� UHODWLRQVKLS� EHWZHHQ�GUXJ� XVH
DQG�HQJDJLQJ�LQ�ULVN\�VH[XDO�EHKDYLRUV�

• ,PSURYH�DQG�H[SDQG�DFFHVV�RI�\RXQJ�SHRSOH�WR�KHDOWK�VHUYLFHV��IDPLO\
SODQQLQJ� FHQWHUV�� \RXWK� FHQWHUV�� HWF���� DGDSWLQJ� WKHP� WR� WKHLU
SUHIHUHQFHV�DQG�QHHGV�
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*LYHQ� WKH� SDUWLFXODU� FKDUDFWHULVWLFV� RI� WKH� $,'6� HSLGHPLF� LQ� 6SDLQ�
SUHYHQWLRQ�RI�WKH�WUDQVPLVVLRQ�RI�+,9�DQG�RWKHU�LQIHFWLRXV�GLVHDVHV��DV�ZHOO�DV
KHDOWK�SURPRWLRQ�DPRQJ�SHUVRQV�ZKR�DUH�LQWUDYHQRXV�GUXJV�XVHUV��FRQWLQXHV
WR�EH�D�FRUH�HOHPHQW�RI�WKH�1DWLRQDO�3ODQ�RQ�$,'6��DQG�KDUP�UHGXFWLRQ�WKH
VWUDWHJ\� RI� FKRLFH�� ,Q� FRPPRQ� ZLWK� PDQ\� RWKHU� EHKDYLRXU�UHODWHG� GLVHDVHV�
SUDJPDWLF�PHDVXUHV�DLPHG�DW�UHGXFLQJ�WKH�DVVRFLDWHG�PRUELGLW\�DQG�PRUWDOLW\
VXIIHUHG� E\� LQWUDYHQRXV� GUXJ� XVHUV� KDYH� EHHQ� VKRZQ� UHSHDWHGO\� WR� EH�PRUH
HIIHFWLYH� WKDQ�PD[LPDOLVW� LQWHUYHQWLRQV� DLPHG� DW� HUDGLFDWLQJ� XVH�� QRW� RQO\� LQ
UHGXFLQJ� +,9� WUDQVPLVVLRQ� EXW� DOVR� IRU� WUHDWPHQW� RI� GUXJ� DGGLFWLRQ� LWVHOI�
ZKLOH� DOVR� FUHDWLQJ� D� IDYRUDEOH� HQYLURQPHQW� IRU� DFFHVV� WR� KHDOWK� DQG� VRFLDO
VHUYLFHV�DQG�UHGXFLQJ�PDUJLQDWLRQ�

,QMHFWLRQ�SUDFWLFHV�DVVRFLDWHG�ZLWK�D�ULVN�RI�WUDQVPLVVLRQ�RI�+,9�DQG�RWKHU
LQIHFWLRXV�GLVHDVHV�LQ�LQWUDYHQRXV�GUXJ�XVHUV��,'8V��KDYH�HYROYHG�IDYRUDEO\�LQ
UHFHQW� \HDUV�� ,Q� 6SDLQ�� DOPRVW� DOO� ,'8V� EHORQJ� WR� WKH� ´KHURLQ� ZRUOGµ� �WKH\
ZHUH�RU�VWLOO�DUH�KHURLQ�XVHUV���DQG�WKHUH�LV�QR�YHULILDEOH�HPSLULFDO�HYLGHQFH�WKDW
WKH�VSUHDG�RI�FRFDLQH�XVH�LQ�6SDLQ�KDV�OHG�WR�WKH�DSSHDUDQFH�RI�,'8V�RI�WKLV
VXEVWDQFH� RQO\�� 7KH� XVH� RI� LQMHFWLRQ� DV� WKH� SULPDU\� URXWH� RI� XVH� RI� WKLV
VXEVWDQFH�KDV�FRQWLQXHG�WR�GHFOLQH�LQ�6SDLQ��IDOOLQJ�IURP�����LQ������WR����
LQ������LQ�SHUVRQV�UHTXLULQJ�WUHDWPHQW�IRU�KHURLQ�XVH��DOWKRXJK�WKH�UHVLVWDQFH
WR�FKDQJH�VKRZQ�E\�FHUWDLQ�JHRJUDSKLFDO�DUHDV�VXFK�DV�WKH�PHWURSROLWDQ�DUHD�RI
%DUFHORQD� RU� WKH� ,VODQG� RI� 0DMRUFD� LV� VWULNLQJ����� 7KLV� GHFOLQH� LQ� WKH
LQWUDYHQRXV�URXWH�GXH�WR�DEDQGRQPHQW�RI�WKLV�URXWH�DV�ZHOO�DV�PRUH�IUHTXHQW
DGRSWLRQ� RI� QRQ�LQWUDYHQRXV� URXWHV� E\� QHZ� XVHUV���� LV� D� ZHOO�GRFXPHQWHG
HSLGHPLRORJLFDO�IDFW�DQG�SUREDEO\�RQH�RI�WKH�PRVW�UHOHYDQW�LVVXHV�IRU�FRQWURO
RI� +,9� LQIHFWLRQ� LQ� GUXJ� XVHUV� LQ� 6SDLQ����� +RZHYHU�� WKHUH� LV� LQFUHDVLQJ
HYLGHQFH�WKDW�VRPH�SHUVRQV�ZKR�KDYH�JLYHQ�XS�WKH�LQWUDYHQRXV�URXWH�DV�WKHLU
XVXDO�URXWH�VWLOO� VSRUDGLFDOO\� LQMHFW� WKHPVHOYHV�KHURLQ�DQG�SRVVLEO\�HYHQ�PRUH
IUHTXHQWO\� FRFDLQH����� ,W� DSSHDUV� WKDW� D� VLPLODU� SDWWHUQ� RI� VSRUDGLF� LQMHFWLRQ�
SDUWLFXODUO\�RI�FRFDLQH��LV�RFFXUULQJ�DPRQJ�SHUVRQV�XQGHU�RSLRLG�PDLQWHQDQFH
WKHUDS\��$OWKRXJK�WKHUH�DUH�WRR�IHZ�WLPH�VHULHV�WR�PDNH�D�GHILQLWLYH�VWDWHPHQW�
LW� VHHPV� FOHDU� WKDW� WKHUH� KDV� EHHQ� D� FRQVWDQW� GHFUHDVH� LQ� WKH� SHUFHQWDJH� RI
,'8V�ZKR�XVH�QHHGOHV�DOUHDG\�XVHG�E\�RWKHUV��DQG�LQ�WKH�QXPEHU�RI�SHUVRQV
ZLWK�ZKRP�WKH\�DUH�VKDUHG��WKLV�KDELW�QRZ�EHLQJ�UHVWULFWHG�WR�FORVH�FRQWDFWV�LQ
WKH� XVHU·V� VRFLDO� QHWZRUN�� PDLQO\� WKH� VH[XDO� SDUWQHU�������� +RZHYHU�� VRPH
VWXGLHV� FDUULHG� RXW� RXWVLGH� RXU� FRXQWU\� KDYH� LQGLFDWHG� WKDW� WKH� EHQHILW� RI
VKDULQJ�QHHGOHV�ZLWK�SDUWQHU�RQO\�LV�QRW�DV�LPSRUWDQW�DV�FRXOG�EH�H[SHFWHG�LQ
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YLHZ�RI�WKH�KLJK�WXUQRYHU�RI�VH[XDO�SDUWQHUV�RU�FORVH�FRQWDFW�QHWZRUNV�DPRQJ
GUXJ�XVHUV�����0RUHRYHU�� LW� LV� DOVR�NQRZQ� WKDW� WKH�SUDFWLFH�RI� LQMHFWLQJ�GUXJV
WKDW� KDYH� EHHQ� GLVVROYHG� LQ� QHHGOHV� SUHYLRXVO\� XVHG� E\� RWKHUV� LV� DW� OHDVW� DV
ZLGHVSUHDG�DV�WKH�XVH�RI�QHHGOHV�XVHG�E\�RWKHUV�� LI�QRW�PRUH�VR��4XLWH�D�IHZ
XVHUV�ZKR�GR�QRW� VKDUH�QHHGOHV� HQJDJH� LQ� WKLV� SUDFWLFH��ZKRVH�SUHYDOHQFH� LV
SUREDEO\�LQFUHDVLQJ����

,Q�6SDLQ��WKH�ODVW�GHFDGH�RI�WKH���WK�FHQWXU\�FRXOG�EH�GHILQHG�DV�WKH�GHFDGH
LQ� ZKLFK� KDUP� UHGXFWLRQ� SURJUDPV� EHFDPH� ZLGHVSUHDG�� VSHFLILFDOO\�� QHHGOH
H[FKDQJH�DQG�PHWKDGRQH�PDLQWHQDQFH�SURJUDPV��ZKRVH�GLVWULEXWLRQ�PDS�KDV
FKDQJHG� UDGLFDOO\�� 7KHLU� FRYHUDJH� VKRXOG� EH� PDLQWDLQHG� DQG� LPSURYHG� E\
LPSOHPHQWLQJ� QHZ� SURJUDPV� LQ� GHILFLHQW� JHRJUDSKLFDO� DUHDV� DQG� LPSURYLQJ
DFFHVV� IRU� LQDGHTXDWHO\� FRYHUHG� JURXSV� RI� XVHUV�� \RXQJ� XVHUV�� KLJKO\
PDUJLQDOL]HG� XVHUV�� HWF�� $YDLODELOLW\� RI� VWHULOH� LQMHFWLRQ� HTXLSPHQW� IRU� DOO
LQMHFWRUV� DQG� IRU� DOO� LQMHFWLRQV� UHPDLQV� D� FUXFLDO� HOHPHQW� IRU� FRQWUROOLQJ� QRW
RQO\�WKH�+,9�HSLGHPLF�EXW�DOVR�+&9�

'LVWULEXWLRQ� RI� VWHULOH� LQMHFWLRQ� HTXLSPHQW� VKRXOG� EH� LQFRUSRUDWHG� DV� D
VWDQGDUG�SURFHGXUH�LQ�DOO�KHDOWK�FHQWHUV��EXW�SDUWLFXODUO\�LQ�WKRVH�DVVLVWLQJ�GUXJ
DGGLFWV�� 3KDUPDFLHV� KDYH� VHW� D� JRRG� H[DPSOH� LQ� WKLV� UHJDUG�� ,Q� ������ LW� LV
HVWLPDWHG� WKDW� ��� RI� SKDUPDFLHV� SDUWLFLSDWHG� LQ� QHHGOH� H[FKDQJH� SURJUDPV
DQG�WKH�ZLOOLQJQHVV�VKRZQ�E\�SKDUPDFLVWV�DQG�WKHLU�DVVLVWDQWV����ZLOO�DOORZ�WKH
QXPEHU� RI� GLVSHQVLQJ� SRLQWV� WR� EH� LQFUHDVHG� VLJQLILFDQWO\�� %HFDXVH� RI� WKLV�
FRQWLQXHG�H[SDQVLRQ�RI�WKHVH�SURJUDPV�VKRXOG�EH�SURPRWHG�XQWLO�DQ�H[WHQVLYH
DQG�KLJKO\�SURIHVVLRQDO�QHWZRUN�RI�+,9�SUHYHQWLRQ�KDV�EHHQ�HVWDEOLVKHG�

,Q� DGGLWLRQ��PRUH�GLYHUVLILHG�QHHGOH� H[FKDQJH�SURJUDPV���� DUH� UHTXLUHG� WR
UHDFK� GLIILFXOW�WR�DFFHVV� SRSXODWLRQV� RI� ,'8V� E\� GHYHORSLQJ� PHFKDQLFDO
GLVSHQVHUV� IRU� QHHGOH� H[FKDQJH�� DV� ZHOO� DV� SURJUDPV� ZKLFK�� LQ� DGGLWLRQ� WR
GLVWULEXWLRQ� RI� VWHULOH� LQMHFWLRQ� HTXLSPHQW�� KHDOWK� HGXFDWLRQ�� SURPRWLRQ� RI
HDUO\� GHWHFWLRQ� RI� +,9� DQG� FRXQVHOLQJ� DQG� UHIHUUDO� WR� KHDOWK� DQG� VRFLDO
VHUYLFHV�� DUH� DGDSWHG� WR� WKH� GLIIHUHQW� EDVLF� QHHGV� DQG� VFKHGXOHV� RI� XVHUV�
%HFDXVH� RI� JHQGHU�GLIIHUHQFHV� LQ� ULVN� EHKDYLRUV�� LW� LV� HVVHQWLDO� WKDW� SURJUDPV
LQFOXGH�D�JHQGHU�EDVHG�SHUVSHFWLYH��*LYHQ�WKDW�WKH�PDJQLWXGH�RI�WKLV�SUREOHP
LQ�RXU�FRXQWU\�LV�QRW�UHDGLO\�FRPSDUDEOH�WR�RWKHU�GHYHORSHG�FRXQWULHV��ZH�KDYH
WKH�REOLJDWLRQ�WR�XQGHUWDNH�LQQRYDWLYH�DQG�DSSURSULDWH�LQLWLDWLYHV��VXFK�DV�VDIH
GUXJ� LQMHFWLQJ� URRPV� DQG�KHURLQ�SUHVFULSWLRQ�SURJUDPV�RU� DQ\�RWKHU�ZH� FDQ
GHYLVH�� 7KHUHIRUH�� RXWUHDFK� SURJUDPV� LQLWLDWHG� LQ� UHFHQW� \HDUV� IRU� WKLV� JURXS
VKRXOG� FRQWLQXH� WR�EH�GHYHORSHG� DQG� LQFOXGH� WKH�SDUWLFLSDWLRQ�RI�PHGLDWRUV�
PRVWO\�FXUUHQW�GUXJ�XVHUV�DQG�H[�GUXJ�XVHUV��DQG�D�JHQGHU�VSHFLILF�SHUVSHFWLYH�
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*DLQLQJ� DFFHVV� WR� WKHVH� KLGGHQ� SRSXODWLRQV� RI� XVHUV� ZKR� GR� QRW� FRQWDFW
H[LVWLQJ�VHUYLFHV�UHPDLQV�D�FKDOOHQJH�

6H[XDO� EHKDYLRUV� KDYH� HYROYHG� OHVV� IDYRUDEO\� RYHU� WKLV� SHULRG� SUREDEO\
EHFDXVH�WKH�ULVN�RI�LQIHFWLRQ�IURP�XQSURWHFWHG�VH[XDO�UHODWLRQV�LV�SHUFHLYHG
DV� EHLQJ� ORZHU� WKDQ� WKH� ULVNV� UHODWHG� WR� LQWUDYHQRXV� GUXJ� XVH�� 7KHVH
EHKDYLRUV�� HVSHFLDOO\�ZLWK� D� VWDEOH� SDUWQHU�� DSSHDU� WR� EH�PRUH� GLIILFXOW� WR
FKDQJH��6HYHUDO� VWXGLHV� LQGLFDWH�WKDW� OHVV� WKDQ�KDOI�RI�GUXJ� LQMHFWLQJ�SHUVRQV
XVH�D�FRQGRP�URXWLQHO\� LQ� WKHLU� UHODWLRQV�ZLWK� WKHLU�VWDEOH�SDUWQHU�� FUHDWLQJ�D
EULGJH�IRU�VH[XDO�WUDQVPLVVLRQ�RI�+,9�DQG�RWKHU�VH[XDOO\�WUDQVPLWWHG�GLVHDVHV
WR� QRQ�LQWUDYHQRXV� GUXJ� XVHUV� DQG� WR� WKH� JHQHUDO� SRSXODWLRQ�� $OWKRXJK� DQ
H[WHQVLYH�WUDLQLQJ�SURJUDP�IRU�SURIHVVLRQDOV�ZRUNLQJ�DW�GUXJ�DEXVH�WUHDWPHQW
FHQWHUV�DQG�ZRUNVKRSV�IRU�PHGLDWRUV�DQG�XVHUV�KDYH�EHHQ�FDUULHG�RXW��VSHFLDO
DWWHQWLRQ�VKRXOG�EH�JLYHQ�WR�WKH�VLJQLILFDQFH�RI�WKLV�WUDQVPLVVLRQ�URXWH�DQG�WR
WKH� LPSDFW� RQ� +,9� SUHYHQWLRQ� RI� HDUO\� GHWHFWLRQ� DQG� WUHDWPHQW� RI� RWKHU
VH[XDOO\� WUDQVPLWWHG� GLVHDVHV�� 3UHYHQWLRQ� DFWLYLWLHV� VKRXOG� EH� LQWHQVLILHG� IRU
VHURGLVFRUGDQW� FRXSOHV�� UHJDUGOHVV� RI� ZKHWKHU� RQH� RI� WKH� PHPEHUV� RI� WKH
FRXSOH�LQMHFWV�RU�QRW��7KH�QRUPV��UXOHV�DQG�KDELWV�LQ�WKH�KHWHURVH[XDO�EHKDYLRU
RI� XVHUV� FRXOG� EH� VXVWDLQLQJ� D� FXOWXUH� OHJLWLPL]LQJ� XQSURWHFWHG� VH[� DV� DQ
LPSRUWDQW� DQG� VLJQLILFDQW� SDUW� RI� UHODWLRQVKLSV�� ERWK� LQ� LQMHFWRUV� DQG
QRQLQMHFWRUV��%HFDXVH�RI�WKLV��SDUWLFLSDWLRQ�RI�XVHU�DVVRFLDWLRQV� LQ�WKH�GHVLJQ�
LPSOHPHQWDWLRQ�DQG�HYDOXDWLRQ�RI� LQWHUYHQWLRQV�DLPHG�DW� WKLV�JURXS�QRW�RQO\
HQVXUHV� SHHU� VXSSRUW� DQG� DFFHVV� WR� KLGGHQ� SRSXODWLRQV�� EXW� DOVR� DOORZV
EHWWHU� NQRZOHGJH� RI� WKH� VRFLDO� PHDQLQJ� RI� WKH� UHODWLRQVKLSV� EHWZHHQ
LQMHFWRUV��DQ� LQGLVSHQVDEOH�HOHPHQW� IRU�GHVLJQLQJ�PRUH�HIIHFWLYH�SUHYHQWLRQ
LQWHUYHQWLRQV�

$QDO\VLV� RI� WKH� GDWD� IURP� WKH� 1DWLRQDO� 5HJLVWU\� RI� $,'6� FDVHV� IRU� WKH
SHULRG�����������VKRZV�WKDW�RQH�RXW�RI�ILYH�,'8V�ZDV�GLDJQRVHG�ZLWK�$,'6
DW� WKH� VDPH� WLPH� DV� GLDJQRVLV� RI� +,9� LQIHFWLRQ�� 7KLV� GHOD\� LQ� GLDJQRVLV�
DOWKRXJK� QRW� DV� SURQRXQFHG� DV� LQ� RWKHU� SRSXODWLRQ� JURXSV�� LV� SDUWLFXODUO\
XQDFFHSWDEOH�LQ�WKRVH�SHUVRQV�ZKR�ZHUH�SUHYLRXVO\�DGPLWWHG�IRU�WUHDWPHQW�IRU
SV\FKRDFWLYH�GUXJ�XVH��+HDOWK�FDUH�SURIHVVLRQDOV�LQ�KHDOWK�FHQWHUV�DQG�VHUYLFHV
DWWHQGLQJ�GUXJ� DGGLFWV� VKRXOG� WKHUHIRUH�EH�PDGH�PRUH�DZDUH�RI� WKH�QHHG� WR
LQFUHDVH� HDUO\� GHWHFWLRQ�RI�+,9� LQIHFWLRQ�� DV�ZHOO� DV� LQFUHDVLQJ� WKHLU� WUDLQLQJ
DQG� VNLOOV� LQ� VWUDWHJLHV� WR� LPSURYH� DGKHUHQFH� WR� SUHYHQWLYH� PHDVXUHV� E\
LQIHFWHG�SHUVRQV��7KH�+,9�HSLGHPLF�DPRQJ�LQWUDYHQRXV�GUXJ�XVHUV�VKRXOG�EH
VHHQ� LQ� WKH� FRQWH[W� RI� RWKHU� FRPPXQLFDEOH� GLVHDVHV� FRPPRQ� LQ� WKLV
SRSXODWLRQ�JURXS��WXEHUFXORVLV��KHSDWLWLV�%�DQG�&�DQG�RWKHU�67'V��� VRPH�RI
ZKLFK� HPSOR\� VLPLODU� VXUYHLOODQFH� PHWKRGV� DQG� SUHYHQWLRQ� VWUDWHJLHV�
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LQGLFDWLQJ� WKDW� D�PRUH� LQWHJUDWHG�DSSURDFK� LV� UHTXLUHG� LQ�SROLF\�GHYHORSPHQW
DQG�SURJUDP�LPSOHPHQWDWLRQ�

7DNLQJ� LQWR� DFFRXQW� WKH� ODUJH� LQYHVWPHQW� RI� UHVRXUFHV� UHTXLUHG� E\� KDUP
UHGXFWLRQ�SURJUDPV�DQG�WKH�WLPH�HODSVHG�VLQFH�WKHLU�LPSOHPHQWDWLRQ��D�PDMRU
HIIRUW�VKRXOG�EH�PDGH�WR�HYDOXDWH�WKH�H[WHQW�WR�ZKLFK�WKH�GLIIHUHQW�H[SHFWHG
UHVXOWV� KDYH� EHHQ� DFKLHYHG�� DV� ZHOO� DV� DVSHFWV� UHODWLQJ� WR� WKH� GHVLJQ�
RUJDQL]DWLRQDO� RU� IXQFWLRQDO� VWUXFWXUH� RI� WKHVH� SURJUDPV� WKDW� DUH� FOHDUO\
FDSDEOH�RI�EHLQJ� LPSURYHG�RU�DGDSWHG�WR�WKH�FXUUHQW�HSLGHPLRORJLFDO�FRQWH[W
RU�WR�WKH�IRUHVHHDEOH�IXWXUH�VLWXDWLRQ�

,I�� ZLWKLQ� ��� \HDUV�� ZH� ZLVK� WR� DFKLHYH� WKH� JRDO� RI� PDNLQJ� WKH� ULVN� RI
LQIHFWLRQ� LQ� D� SHUVRQ� HQJDJLQJ� LQ� D� ULVN� SUDFWLFH� LQ� 6SDLQ� HTXLYDOHQW� WR� WKH
DYHUDJH�ULVN�LQ�RWKHU�(XURSHDQ�FRXQWULHV��RXU�LQWHUYHQWLRQ�PXVW�KDYH�D�SULRULW\
DQG� FKDUDFWHULVWLFV� GLIIHUHQW� IURP� RWKHU� FRXQWULHV� LQ� RXU� VHWWLQJ�� ERWK� LQ� LWV
LQWHQVLW\�DQG�FRYHUDJH�DQG�LQ�WKH�GLYHUVLW\�RI�WKH�VWUDWHJLHV�LPSOHPHQWHG�

$OO� WKHVH� DFWLRQV� PXVW� EH� FDUULHG� RXW� LQ� FRRUGLQDWLRQ� ZLWK� KHDOWK� FDUH
V\VWHPV�� DXWRQRPRXV� FRPPXQLWLHV� DQG� WKH� 0LQLVWU\� RI� WKH� ,QWHULRU�� 7KH
FROODERUDWLRQ� RI� WKH� 1DWLRQDO� 3ODQ� RQ� 'UXJV�� UHVSRQVLEOH� IRU� WUHDWPHQW� RI
,'8V�DQG��FRQVHTXHQWO\��RI�D�VLJQLILFDQW�SDUW�RI�+,9�SUHYHQWLRQ��LV�HVVHQWLDO�

2%-(&7,9(6

• &RQVROLGDWH�DQG�VWUHQJWKHQ�H[LVWLQJ�KDUP�UHGXFWLRQ�DFWLYLWLHV��HQVXULQJ
WKHLU�VXVWDLQDELOLW\�DQG�DGDSWLQJ�WKHP�WR�QHZ�QHHGV�

• ,QWHJUDWH� LQWUDYHQRXV� GUXJ� XVH�UHODWHG� KDUP� UHGXFWLRQ� SURJUDPV� DQG
DFWLYLWLHV��LQFOXGLQJ�SUHYHQWLRQ�RI�+,9�DQG�KHSDWLWLV�DQG�HDUO\�GHWHFWLRQ
DQG� IROORZ�XS�RI� WXEHUFXORVLV�� LQWR�VWDQGDUGL]HG�GUXJ�DEXVH� WUHDWPHQW
VHUYLFHV�DV�SDUW�RI�WKH�SURYLVLRQ�RI�FRPSUHKHQVLYH�TXDOLW\�KHDOWK�FDUH�

• 'HYHORS� VSHFLILF� SURJUDPV� IRU� GLIILFXOW�WR�DFFHVV� GUXJ� XVHUV�� LQWHQVLI\LQJ
WKH� SDUWLFLSDWLRQ� RI� GUXJ� XVHU� DVVRFLDWLRQV� DQG� SURPRWLQJ� UHVHDUFK� DQG
GHYHORSPHQW� RI� QHZ� RXWUHDFK� VWUDWHJLHV� �GURS�LQ� FHQWHUV� FRYHULQJ� EDVLF
QHHGV��VDIH�GUXJ�LQMHFWLQJ�URRPV��FRQWUROOHG�SUHVFULSWLRQ�RI�KHURLQ��

• ,QWHQVLI\� DFWLYLWLHV� IRU� SUHYHQWLRQ�� HDUO\� GLDJQRVLV� DQG� WUHDWPHQW� RI
LQIHFWLRQV�DVVRFLDWHG�ZLWK�GUXJ�XVH��KHSDWLWLV��WXEHUFXORVLV�DQG�67'V��DV
ZHOO�DV�+,9��IURP�KHDOWK�FHQWHUV�DQG�GUXJ�DEXVH�WUHDWPHQW�VHUYLFHV�

• 5HLQIRUFH�DFWLYLWLHV�WR�SUHYHQW�VH[XDO�WUDQVPLVVLRQ�RI�+,9��GHYHORSLQJ
SURJUDPV� IRU� VHURGLVFRUGDQW� FRXSOHV� DQG� LQWHQVLI\LQJ� SUHYHQWLRQ
DFWLYLWLHV�LQ�LQIHFWHG�SHUVRQV�
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7KH� LQFLGHQFH� RI� QHZ�$,'6� FDVHV� DWWULEXWHG� WR� VH[XDO� UHODWLRQV� EHWZHHQ
PHQ� KDV� GHFUHDVHG� E\� ���� LQ� WKH� ODVW� ILYH� \HDUV�� (YHQ� VR�� WKH� WKLUG� PRVW
FRPPRQ�URXWH�RI�WUDQVPLVVLRQ�LQ������ZDV�XQSURWHFWHG�KRPRVH[XDO�UHODWLRQV
����� RI� WRWDO� UHSRUWHG� FDVHV��� ZKLFK� VKRZHG� D� YHU\� XQHYHQ� JHRJUDSKLFDO
GLVWULEXWLRQ�E\�DXWRQRPRXV�FRPPXQLW\����

6WXGLHV� XVLQJ� GLIIHUHQW� PHWKRGV� �YROXQWDU\� WHVWLQJ�� XQOLQNHG� DQRQ\PRXV
WHVWLQJ�� LQ� GLIIHUHQW� SRSXODWLRQV� RI� PHQ� ZLWK� KRPRVH[XDO� SUDFWLFHV
�IUHTXHQWHUV�RI�67'�+,9�FHQWHUV�RU�WKH�JD\�VFHQH��VKRZ�WKDW�LQ�WKH�ODVW�ILYH
\HDUV�+,9�SUHYDOHQFH�LQ�PHQ�ZLWK�KRPRVH[XDO�SUDFWLFHV�KDV�VWDELOL]HG�DURXQG
������������������ 7KH� LQFLGHQFH� RI� +,9� LQ� WKLV� JURXS� KDV� EHHQ� PXFK� OHVV
VWXGLHG�� 'DWD� IURP� WKH� RQO\� DYDLODEOH� VWXG\� LQ� RXU� VHWWLQJ� VHHP� WR� VKRZ� D
GHFUHDVH�VLQFH�������IROORZHG�E\�D�PRGHVW�EXW�VLJQLILFDQW� LQFUHDVH� LQ�WKH� ODVW
ILYH� \HDUV� �IURP� ����� SHU� ���� SHUVRQ�\HDUV� LQ� ����� WR� ����� SHU� ���
SHUVRQ�\HDUV�LQ����������

,Q� WKH�SHULRG����������������RI�PHQ�ZLWK�KRPRVH[XDOO\� DFTXLUHG�$,'6
ZHUH�XQDZDUH�RI�WKHLU�LQIHFWLRQ�XQWLO�RQH�PRQWK�EHIRUH�GLDJQRVLV�RI�$,'6����
7KLV�PHDQV� QRW� RQO\� WKDW� WKH\� GLG� QRW� NQRZ� WKH\� ZHUH� LQIHFWHG� IRU� D� ORQJ
SHULRG� RI� WLPH� DQG� FRXOG�QRW� EHQHILW� IURP� FXUUHQW� WUHDWPHQWV�� EXW� DOVR� WKDW
WKH\�FRXOG�QRW�IRUHVHH�WKH�FRQVHTXHQFHV�RI�SRVVLEOH�VH[XDO�ULVN�EHKDYLRUV�

7KH�IHZ�VWXGLHV�RQ�ULVN�EHKDYLRUV�IRU�+,9�LQIHFWLRQ�LQ�PHQ�ZKR�KDYH�VH[
ZLWK�PHQ� LQGLFDWH� WKDW� WKH� IUHTXHQF\� RI� V\VWHPDWLF� FRQGRP� XVH�ZLWK� FDVXDO
FRQWDFWV�YDULHG�IURP�����WR�����LQ�WKH�SHULRG������������:LWK�WKHLU�VWDEOH
SDUWQHU��WKH�VDPH�LQGLFDWRU�UDQJHG�IURP�����WR�����LQ�WKLV�SHULRG��LQ�VSLWH�RI
WKH�IDFW�WKDW�PRUH�WKDQ�KDOI�GLG�QRW�NQRZ�WKHLU�VHURVWDWXV������DQG���������
5HSRUWV� RI� FRQGRP� DFFLGHQWV� �EUHDNDJH� RU� VOLSSDJH�� LQ� WKLV� JURXS� DUH� QRW
LQIUHTXHQW�������� ZKLFK� PHDQV� WKDW� PRUH� HPSKDVLV� VKRXOG� EH� SODFHG� RQ� WKH
QHHG� WR� LQFUHDVH� WKH� DYDLODELOLW\� RI� FRQGRPV� VSHFLILFDOO\� GHVLJQHG� IRU� DQDO
LQWHUFRXUVH�DQG�WKH�XVH�RI�VXLWDEOH�OXEULFDQWV��&RQVXPSWLRQ�RI�DOFRKRO�EHIRUH
RU� DIWHU� VH[XDO� UHODWLRQV� YDULHG� IURP� ���� WR� ���� LQ� WKH� VDPH� SHULRG� DQG
FRFDLQH�XVH�IURP�����WR��������

,Q� RXU� VHWWLQJ�� WKH� ULVN� RI� WUDQVPLVVLRQ� RI� +,9� EHWZHHQ�PHQ� ZKR� KDYH
VH[XDO�UHODWLRQV�ZLWK�PHQ�LV�VWLOO�KLJK�DQG�FRQVHTXHQWO\�WKH\�FRQWLQXH�WR�EH�D
SULRULW\�SRSXODWLRQ�IRU�SUHYHQWLRQ�RI�+,9�LQIHFWLRQ�

0DOH�KRPRVH[XDO� FRPPXQLWLHV� DUH� WKH�JURXS� WKDW�KDV� VKRZQ� WKH�GHHSHVW
FKDQJHV�LQ�SHUVRQDO�EHKDYLRUV�UHODWLQJ�WR�$,'6��+RZHYHU��WKHVH�FKDQJHV�KDYH
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QRW� EHHQ� HYHQO\� GLVWULEXWHG� RU� VWDEOH�� 7KH� ILUVW� $,'6� SUHYHQWLRQ� SURJUDPV
ZHUH�KLJKO\�VXFFHVVIXO�LQ�FHUWDLQ�VXEJURXSV�RI�KRPRVH[XDO�PHQ��PRVWO\�DGXOWV
UHVLGLQJ�LQ�ODUJH�XUEDQ�FHQWHUV�ZLWK�D�KLJK�HGXFDWLRQDO� OHYHO��ZKLOH�VXFK�JRRG
UHVXOWV�ZHUH�QRW�VHHQ�LQ�KRPRVH[XDOV�ZLWK�D�ORZ�HGXFDWLRQDO�OHYHO��WKRVH�ZKR
GR�QRW�IHHO�PHPEHUV�RI�WKH�JD\�FRPPXQLW\�RU�WKRVH�OLYLQJ�RXWVLGH�ODUJH�FLWLHV�
)XUWKHUPRUH��WKH�QDWXUH�RI�+,9�LQIHFWLRQ�UHTXLUHV�WKDW�EHKDYLRUDO�FKDQJHV�EH
PDLQWDLQHG�IRU�D�ORQJ�SHULRG�RI�WLPH�DQG�FXUUHQWO\��WZHQW\�\HDUV�DIWHU�WKH�VWDUW
RI� WKH�HSLGHPLF�� UHFHQW� LQWHUQDWLRQDO�VWXGLHV�ZDUQ�RI�DQ�XQIDYRUDEOH� WUHQG� LQ
SUHYHQWLYH�VH[XDO�EHKDYLRUV��ZLWK�DQ�LQFUHDVH�LQ�XQSURWHFWHG�VH[XDO�SUDFWLFHV�LQ
WKH�JURXS�DV�D�ZKROH�DQG�PRUH�IUHTXHQWO\�LQ�\RXQJ�KRPRVH[XDO�ELVH[XDO�PHQ�
DV�ZHOO�DV�DQ�LQFUHDVHG�LQFLGHQFH�RI�67'V��ZKLFK�LQ�WXUQ�LV�DQ�LQGLUHFW�PDUNHU
RI�XQVDIH�VH[XDO�SUDFWLFHV�WKDW�FDQ�UHVXOW�LQ�WUDQVPLVVLRQ�RI�+,9��7KLV�LQFUHDVH
DOVR� FRLQFLGHV� ZLWK� WKH� LQWURGXFWLRQ� RI� QHZ� DQG� KLJKO\� DFWLYH� DQWLUHWURYLUDO
WKHUDSLHV� ZKLFK� PD\� KDYH� FDXVHG� D� GHFUHDVHG� SHUFHSWLRQ� RI� WKH� ULVN� RI
LQIHFWLRQ� DQG� RI� WKH� VHULRXVQHVV� RI� WKH� GLVHDVH���� $OO� WKLV� SRLQWV� WR� WKH
SRVVLELOLW\�WKDW�WKH�GHWHUPLQDQWV�RI�WKH�LQLWLDO�FKDQJHV�LQ�EHKDYLRU�DUH�GLIIHUHQW
IURP� WKRVH� UHODWHG� WR�PDLQWHQDQFH� RI� VDIH� EHKDYLRUV� DQG� WKH� RFFXUUHQFH� RI
UHODSVHV��DQG� LW� LV� WKHUHIRUH�QHFHVVDU\�WR�VWXG\�WKHVH�IDFWRUV�DQG�GHVLJQ�PRUH
VSHFLILF�SUHYHQWLRQ�SURJUDPV�

,Q�6SDLQ����WR���DXWRQRPRXV�FRPPXQLWLHV�DQG�FLWLHV�GHYHORSHG�SUHYHQWLRQ
SURJUDPV�VSHFLILFDOO\�DLPHG�DW�WKH�PDOH�KRPRVH[XDO�FRPPXQLW\�LQ�WKH�SHULRG
�����������7KH� UROH�RI� WKH�KRPRVH[XDO� DVVRFLDWLYH�PRYHPHQW� LQ� WKH�GHVLJQ�
LPSOHPHQWDWLRQ�DQG�FRQWLQXLW\�RI�SUHYHQWLYH�DFWLYLWLHV� LV�RI�JUHDW� LPSRUWDQFH�
7KH�SHHU�HGXFDWLRQ�VWUDWHJ\�HQVXUHV�LPSURYHG�DQG�PRUH�FRPSOHWH�NQRZOHGJH
RI�WKH�UHDO�VLWXDWLRQ��JUHDWHU�UHOHYDQFH�DQG�WUXVW�LQ�PHVVDJHV�DQG�PRUH�HIIHFWLYH
GLVVHPLQDWLRQ�RI�SUHYHQWLYH�PHVVDJHV�LQ�DUHDV�RI�VRFLDO�H[FKDQJH��7KLV�FDSDFLW\
RI�GLUHFW�LQWHUYHQWLRQ�KDV�FRQWULEXWHG�WR�PRVW�RI�WKH�SUHYHQWLRQ�SURJUDPV�DQG
DFWLYLWLHV� FRQGXFWHG� E\� DXWRQRPRXV� FRPPXQLWLHV� EHLQJ� GHVLJQHG� DQG
LPSOHPHQWHG�LQ�FROODERUDWLRQ�ZLWK�JD\�RUJDQL]DWLRQV�

2%-(&7,9(6

• 0DLQWDLQ� SUHYHQWLRQ� DFWLYLWLHV� DLPHG� DW� UHGXFLQJ� WKH� IUHTXHQF\� RI
XQSURWHFWHG�DQDO�VH[�LQ�VHURGLVFRUGDQW�KRPRVH[XDO�PHQ�

• ,QWHQVLI\� SUHYHQWLRQ� DFWLYLWLHV� GHVLJQHG� VSHFLILFDOO\� IRU� \RXQJ
KRPRVH[XDO�PHQ�

• 'HYHORS�VSHFLILF�LQWHUYHQWLRQV�WR�SUHYHQW�UHODSVHV�DQG�IRVWHU�DGKHUHQFH
WR�VDIHU�VH[XDO�SUDFWLFHV�
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• 3URPRWH�HDUO\�GLDJQRVLV�RI�+,9�LQIHFWLRQ�DQG�PHDVXUHV�WR�LQFUHDVH�WKH
SHUFHSWLRQ�RI�LQGLYLGXDO�ULVN�

• ,QFUHDVH�DZDUHQHVV�DERXW�WKH�LPSRUWDQFH�RI�WDNLQJ�SUHYHQWLYH�PHDVXUHV
DQG� WKH� QHHG� WR� DYRLG� KDYLQJ� VH[XDO� UHODWLRQV� DW� WKH� VDPH� WLPH� DV
FRQVXPLQJ�DOFRKRO�RU�RWKHU�GUXJV�

• 6WUHQJWKHQ�WKH�DVVRFLDWLYH�PRYHPHQW�DQG�H[WHQG�SUHYHQWLRQ�SURJUDPV
DLPHG�DW�WKLV�JURXS�WR�DOO�DXWRQRPRXV�FRPPXQLWLHV�

• (VWDEOLVK� PRQLWRULQJ� V\VWHPV� IRU� ULVN� EHKDYLRUV� UHODWHG� WR� +,9
WUDQVPLVVLRQ�DQG�WKHLU�GHWHUPLQDQWV�LQ�WKH�KRPRVH[XDO�FRPPXQLW\�

• (YDOXDWH� WKH� HIIHFWLYHQHVV� RI� SUHYHQWLRQ� LQWHUYHQWLRQV� WDUJHWLQJ
KRPRVH[XDO�JURXSV�
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%HFDXVH� RI� WKHLU� SURIHVVLRQ��PHQ� DQG�ZRPHQ�ZKR�HQJDJH� LQ� FRPPHUFLDO
VH[�DUH�HVSHFLDOO\�YXOQHUDEOH�WR�VH[XDOO\�WUDQVPLWWHG�LQIHFWLRQV��67,V���LQFOXGLQJ
+,9��ZKLFK�WKH\�PD\�DOVR�WUDQVPLW�WR�WKHLU�FOLHQWV��DQG�UHTXLUH�VSHFLILF�VH[XDO
KHDOWK�SURPRWLRQ�SURJUDPV�

7KH� ULVN� RI� +,9� WUDQVPLVVLRQ� LV� UHODWHG� WR� WKH� W\SH� RI� VH[XDO� SUDFWLFHV�
QXPEHU� RI� VH[XDO� SDUWQHUV�� SUHYDOHQFH� RI�+,9� LQIHFWLRQ� DQG� FRH[LVWHQFH� RI
RWKHU�67,V��7KLV�ULVN�YDULHV�ZLGHO\�GHSHQGLQJ�RQ�WKH�SODFH�DQG�FLUFXPVWDQFHV
LQ�ZKLFK� VH[�ZRUN� LV� HQJDJHG� LQ�� DQG� LV� LQFUHDVHG�ZKHQ� LQMHFWHG�GUXJ�XVH� LV
FRPELQHG�ZLWK�FRPPHUFLDO�VH[�ZRUN�

6H[�ZRUNHUV�FRPSULVH�D�YHU\�KHWHURJHQHRXV�JURXS��ZLWK�ODUJH�GLIIHUHQFHV�LQ
WKHLU� VRFLDO� FKDUDFWHULVWLFV� DQG� OLYLQJ� FRQGLWLRQV� DQG�� FRQVHTXHQWO\�� LQ� WKHLU
QHHGV�DQG�SDWWHUQV�RI�XVDJH�RI�KHDOWK�VHUYLFHV��)XUWKHUPRUH��WKLV�JURXS�LV�DOVR
IRUPHG� E\� VXEJURXSV� RI� RWKHU� SRSXODWLRQV� WKDW� DUH� HVSHFLDOO\� YXOQHUDEOH� WR
+,9� LQIHFWLRQ�� VXFK� DV� KRPRVH[XDO� PHQ� RU� GUXJ� LQMHFWLQJ� ZRPHQ� ZKR
SURVWLWXWH�WKHPVHOYHV��DQG�ZKR�DUH�QRW�DOZD\V�JLYHQ�DGHTXDWH�FRQVLGHUDWLRQ�LQ
SUHYHQWLRQ�LQWHUYHQWLRQV�GLUHFWHG�VSHFLILFDOO\�WR�WKLV�JURXS�LQ�JHQHUDO�

7KH� SUHFDULRXV� OHJDO�� VRFLRHFRQRPLF�� ZRUN� DQG� IDPLO\� VLWXDWLRQ� RI� VRPH
LPPLJUDQW�PHQ�DQG�ZRPHQ�PD\� LQFUHDVH�WKHLU�YXOQHUDELOLW\�WR�YDULRXV�KHDOWK
ULVNV�� LQFOXGLQJ�$,'6� DQG� RWKHU� VH[XDOO\� WUDQVPLWWHG� GLVHDVHV�� /LPLWHG�ZRUN
H[SHULHQFH�DVVRFLDWHG�ZLWK�VH[�ZRUN�LQ�WKHVH�SHUVRQV��DV�ZHOO�DV�WKH�ODQJXDJH
DQG�FXOWXUDO�EDUULHUV�WKH\�H[SHULHQFH��FDQ�OHDG�WR�D�KLJKHU�ULVN�RI�H[SRVXUH�WR
67,V� LQFOXGLQJ� +,9� LQIHFWLRQ�� WRJHWKHU� ZLWK� GLIILFXOWLHV� WR� DFFHVV� FDUH� DQG
LQIRUPDWLRQ�UHVRXUFHV��,Q�6SDLQ��VWXGLHV�FDUULHG�RXW�LQ�SHUVRQV�ZKR�HQJDJH�LQ
SURVWLWXWLRQ� IRXQG� ORZ� SUHYDOHQFH� UDWHV� RI� LQIHFWLRQ� LQ� LPPLJUDQW� ZRPHQ�
HYHQ�LQ�WKRVH�IURP�KHDYLO\�DIIHFWHG�FRXQWULHV�

,Q�DGGLWLRQ��LQ�VSHFLILF�VHJPHQWV�RI�WKLV�JURXS��VH[XDO�KHDOWK�PD\�QRW�EH�D
SULRULW\� DQG� VSHFLDOL]HG� 67'� VHUYLFHV� PD\� QRW� EH� YLHZHG� DV� EHLQJ� IULHQGO\�
DFFHVVLEOH� RU� EHQHILFLDO� IRU� WKHP��%HFDXVH� RI� WKLV�� WKH� SUHYHQWLRQ� VWUDWHJ\� LQ
WKLV� JURXS� VKRXOG�EH� FRPELQHG�ZLWK�DFWLRQV�GHVLJQHG� WR�FKDQJH� OLIHVW\OHV�RU
DGDSW� KHDOWK� FDUH� VHUYLFHV� WR� WKHLU� QHHGV�� IRFXVVLQJ� RQ� DFWLRQV� DLPHG� DW
LPSURYLQJ� WKHLU� OLYLQJ� FRQGLWLRQV� DQG� UHLQIRUFLQJ� WKHLU� PRWLYDWLRQ� WR� WDNH
SUHYHQWLYH�PHDVXUHV�DJDLQVW�LQIHFWLRQ�

6RFLDO� SUHMXGLFHV� DQG� OHJDO� VDQFWLRQV� PDNH� VRPH� VH[� ZRUNHUV� DQG� WKHLU
FOLHQWV�DYRLG�H[LVWLQJ�KHDOWK�FDUH�VHUYLFHV��HYHQ�LI�WKHVH�DUH�KLJKO\�DSSURSULDWH
DQG� DFFHVVLEOH�� +HQFH�� WKH� DGRSWLRQ� RI� DQWL�GLVFULPLQDWLRQ� PHDVXUHV� LV� DV
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LPSRUWDQW�DV�WKH�DYDLODELOLW\�RI�SUHYHQWLRQ�SURJUDPV�DQG�DGHTXDWH�KHDOWK�FDUH
LQIUDVWUXFWXUHV�

,Q� 6SDLQ�� DV� LQ� RWKHU�ZHVWHUQ� FRXQWULHV�� FRPPHUFLDO� VH[�KDV� QRW�SOD\HG� D
VLJQLILFDQW�UROH�LQ�WUDQVPLVVLRQ�RI�+,9�WR�WKH�JHQHUDO�SRSXODWLRQ��DV�UHODWLYHO\
ORZ� SUHYDOHQFH� UDWHV� DUH� IRXQG� LQ� VH[� ZRUNHUV� �EHORZ� ����� H[FHSW� LQ� WKRVH
ZKR�LQMHFW�GUXJV��DERXW����������7KH�SUHYDOHQFH�UDWH�RI�LQIHFWLRQ�LQ�D�VDPSOH
RI�WUDQVYHVWLWHV�DQG�PDOH�WUDQVVH[XDOV�HQJDJLQJ�LQ�VWUHHW�SURVWLWXWLRQ�ZDV����
����� LQ� WKRVH�ZKR�KDG�QHYHU� LQMHFWHG�GUXJV�DQG�����LQ� WKRVH�ZKR� LQMHFWHG
GUXJV���DOWKRXJK�RQO\�����KDG�KDG�DQ�+,9�WHVW�����7KH�LQFLGHQFH�RI�+,9�LQ�D
VDPSOH�RI�VH[�ZRUNHUV�ZDV�����FDVHV�SHU�����ZRPHQ�\HDUV�RI�IROORZ�XS��DQG
ZDV� IRXQG� WR�EH� DVVRFLDWHG�ZLWK� FXUUHQW� LQMHFWLQJ� GUXJ� XVH�� KDYLQJ� D� UHJXODU
SDUWQHU�ZKR�DOVR�LQMHFWV�GUXJV�DQG�\RXQJ�DJH����

,Q� WKH� VDPSOH� RI� WUDQVYHVWLWHV� DQG�PDOH� WUDQVVH[XDOV� VWXGLHG�� ���� DOZD\V
XVHG�D�FRQGRP�ZLWK�WKHLU�FOLHQWV�DQG�����LQ�WKHLU�SULYDWH�OLIH��$PRQJ�PDOH�VH[
ZRUNHUV������XVHG�D�FRQGRP�ZLWK�WKHLU�FOLHQWV�DQG�����LQ�WKHLU�SULYDWH� OLIH�
'XH�WR�WKLV��PDOH�DQG�WUDQVYHVWLWH�VH[�ZRUNHUV�VKRXOG�EHFRPH�D�VSHFLDO�WDUJHW
JURXS�LQ�SURJUDPV�DLPHG�DW�FDVXDO�RU�SURIHVVLRQDO�VH[�ZRUNHUV�

,W� LV� LPSRUWDQW� WR� GHYHORS� DQG� LPSOHPHQW� VH[XDO� KHDOWK� SUHYHQWLRQ� DQG
SURPRWLRQ� SURJUDPV� DSSURSULDWH� WR� WKH� GLIIHUHQW� FRQWH[WV� LQ� ZKLFK
FRPPHUFLDO�VH[�WDNHV�SODFH��7KLV� LQFOXGHV�FRQVLGHULQJ�\RXQJ�SHRSOH� LQYROYHG
LQ� RSSRUWXQLVWLF� VH[� ZRUN� DQG� SHUVRQV� ZLWK� GLIIHUHQW� OLQJXLVWLF� DQG� FXOWXUDO
EDFNJURXQGV�

7KH� FDSDFLW\� RI� JURXSV�RU� DVVRFLDWLRQV� RI� VH[�ZRUNHUV� WR�GHVLJQ��PDQDJH
DQG� SDUWLFLSDWH� LQ� SHHU� JURXS�EDVHG� KHDOWK� SURPRWLRQ� DFWLYLWLHV� DQG� WR
SDUWLFLSDWH� LQ� WKH� EURDG� DVVRFLDWLYH� UHVSRQVH� WR� WKH� HSLGHPLF� QHHGV� WR� EH
H[SDQGHG�

$GRSWLRQ�RI�DQWL�GLVFULPLQDWRU\�PHDVXUHV�LV�DV�LPSRUWDQW�DV�WKH�DYDLODELOLW\
RI�SUHYHQWLRQ�SURJUDPV�DQG�DGHTXDWH�KHDOWK�FDUH�LQIUDVWUXFWXUHV�

,Q� DGGLWLRQ� WR� WKH� HSLGHPLRORJLFDO� VLJQLILFDQFH� RI� SUHYHQWLRQ� DQG� HDUO\
GLDJQRVLV�RI�67,V�DPRQJ�FRPPHUFLDO�VH[�ZRUNHUV��HIIRUWV�VKRXOG�EH�PDGH�WR
LPSURYH�HDUO\�GLDJQRVLV�DQG�WUHDWPHQW�RI�FHUYLFDO�FDUFLQRPD�GXH�WR�WKH�JUHDWHU
VXVFHSWLELOLW\�RI�VH[�ZRUNHUV�WR�WKLV�GLVHDVH�

,Q� 6SDLQ�� VWUHHW� RXWUHDFK� SURJUDPV� DLPHG� DW� IHPDOH� VH[� ZRUNHUV� KDYH
JUDGXDOO\� H[WHQGHG� WR� DOO� DXWRQRPRXV� FRPPXQLWLHV�� LQ� FRQWUDVW� WR� WKRVH
WDUJHWLQJ�KRPRVH[XDO� DQG� WUDQVYHVWLWH� VH[�ZRUNHUV�� GHVSLWH� WKH� IDFW� WKDW� LW� LV
SUHFLVHO\� LQ� WKLV� JURXS� WKDW� WKH� SUHYDOHQFH� RI� KLJK�ULVN� VH[XDO� EHKDYLRUV� LV
KLJKHU�

35267,787,21

��



2%-(&7,9(6

• ,QFUHDVH� WKH� NQRZOHGJH� DQG� VNLOOV� RI� VH[� ZRUNHUV� WR� QHJRWLDWH� VDIHU
VH[XDO�SUDFWLFHV�ZLWK�WKHLU�FOLHQWV�DQG�VH[XDO�SDUWQHUV�

• ,PSURYH� NQRZOHGJH� RI� WKH� ZD\V� WR� DFFHVV� WKH� KHDOWK� FDUH� V\VWHP�
HVSHFLDOO\�67'�VHUYLFHV�DQG�+,9�SUHYHQWLRQ�SURJUDPV�

• &KDUDFWHUL]H� WKH� SUHYHQWLRQ� QHHGV� RI� WKH� VSHFLILF� VXEJURXSV� RI� VH[
ZRUNHUV�ZKR�DUH�PRVW�YXOQHUDEOH�WR�+,9�LQIHFWLRQ�

• )DFLOLWDWH� WKH�VWDUW�XS�RI�RXWUHDFK�SURJUDPV�IRU� WUDQVYHVWLWHV�DQG�PHQ
ZKR�HQJDJH�LQ�FRPPHUFLDO�VH[�

• )RVWHU� DVVRFLDWLRQ� DQG� SDUWLFLSDWLRQ� RI� WKLV� JURXS� LQ� WKH� GHVLJQ� DQG
GHYHORSPHQW�RI�SUHYHQWLRQ�SURJUDPV�

35267,787,21

��



35(9(17,21�,1�35,6216

,Q�6SDLQ��$,'6�FDVHV� UHSRUWHG� LQ�SULVRQV�DFFRXQW� IRU�DSSUR[LPDWHO\����
RI� WKH� WRWDO����2I� WKHVH�� ����ZHUH�DFTXLUHG� LQWUDYHQRXVO\��$V� HDUO\� DV������
WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�DQG�&RXQFLO�RI�(XURSH�KDG�DOUHDG\�LQFOXGHG�LQ
WKHLU� UHFRPPHQGDWLRQV�RQ�+,9�$,'6�D�UHTXHVW� WKDW�JRYHUQPHQWV�JXDUDQWHH
LQPDWHV� DFFHVV� WR� WKH� VDPH� WUHDWPHQWV� DQG� SUHYHQWLRQ� PHDVXUHV� DV� WKRVH
DYDLODEOH� IRU� WKH� UHVW� RI� WKH� FRPPXQLW\�� &RQVHTXHQWO\�� WKH� SUHYLRXVO\
GHVFULEHG�VWUDWHJLHV�WR�DGGUHVV�+,9�LQIHFWLRQ�LQ�,'8V�VKRXOG�DOVR�EH�DSSOLHG
LQ�WKH�SULVRQ�VHWWLQJ�

,Q�������WKH�SUHYDOHQFH�RI�+,9�LQIHFWLRQ�LQ�SULVRQV�ZDV��������)LYH�\HDUV
ODWHU� LW� KDG� GHFOLQHG� WR� ������� 7KLV� VLJQLILFDQW� LPSURYHPHQW� LV� FOHDUO\
DWWULEXWDEOH�WR�WKH�ODUJH�HIIRUW�PDGH�E\�SULVRQV�WR�SUHYHQW�+,9�LQIHFWLRQ�DQG
RWKHU� FRPPXQLFDEOH� GLVHDVHV�� $W� SUHVHQW�� DOO� SULVRQV� KDYH� PHWKDGRQH
PDLQWHQDQFH� SURJUDPV�� GUXJ�IUHH� PRGXOHV� DUH� LQFUHDVLQJO\� FRPPRQSODFH�� �
QHHGOH� H[FKDQJH� SURJUDPV� DUH� RSHUDWLQJ����� FRQGRPV� DUH� GLVWULEXWHG� LQ� DOO
SULVRQV��FRYHUDJH�RI�WKH�WUDLQLQJ�SURJUDP�WDLORUHG�WR�WKH�GLIIHUHQW�VSHFLDOWLHV�RI
SULVRQ�ZRUNHUV�LV�YHU\�KLJK��DQG�QXPHURXV�SURJUDPV�DQG�ZRUNVKRSV�RQ�KHDOWK
HGXFDWLRQ�DQG�FRXQVHOLQJ� WHFKQLTXHV�KDYH�EHHQ�VWDUWHG��7KHVH�DFWLYLWLHV�KDYH
EHHQ�SRVVLEOH�DV�D�UHVXOW�RI�HIIHFWLYH�FRRSHUDWLRQ�EHWZHHQ�WKH�6HFUHWDULDW�RI�WKH
1DWLRQDO� 3ODQ� RQ� $,'6� �6316�� RI� WKH� 0LQLVWU\� RI� +HDOWK� DQG� &RQVXPHU
$IIDLUV� DQG� WKH� 'LUHFWRUDWH� *HQHUDO� IRU� 3ULVRQV�� ZKLFK� KDYH� HVWDEOLVKHG
DJUHHPHQWV� WKDW�DOORZ�WKH� ODWWHU� WR�FDUU\�RXW�+,9�SUHYHQWLRQ�DFWLYLWLHV� LQ� WKH
LQPDWH�SRSXODWLRQ��WR�ZKLFK�WKH�6316�ZRXOG�RWKHUZLVH�QRW�KDYH�DFFHVV�

6HYHUDO� LQGLFDWRUV� FRQILUP� D� IDYRUDEOH� WUHQG� LQ� WKH� HYROXWLRQ� RI� WKH
HSLGHPLF�LQ�SULVRQV��1RW�RQO\�WKH�SUHYDOHQFH�RI�LQIHFWLRQ��EXW�DOVR�WKH�QXPEHU
RI� FDVHV� RI� $,'6�� WXEHUFXORVLV� DQG� GHDWKV� IURP� RYHUGRVH� DOO� FRQYHUJH� LQ
SRLQWLQJ� WR� WKHVH� JRRG� UHVXOWV��%XW� LQ� VSLWH�RI� WKLV� LPSUHVVLYH� FKDQJH� LQ� WKH
SDQRUDPD� RI� FRPSUHKHQVLYH� DQG� TXDOLW\� KHDOWK� FDUH� LQ� LQPDWHV�� WKH� GDWD
SURYLGHG�E\�WKH�HSLGHPLRORJLFDO�VXUYHLOODQFH�V\VWHP�RI�WKH�'LUHFWRUDWH�*HQHUDO
IRU�3ULVRQV����VWLOO�GHPDQG�IXUWKHU�DWWHQWLRQ�

,Q�����������RI�LQPDWHV�KDG�D�KLVWRU\�RI�LQMHFWLQJ�GUXJ�XVH�XSRQ�HQWU\�LQ
WKH�SULVRQ�DQG�����RI�WKHP�KDG�VKDUHG�QHHGOHV�RQ�VRPH�RFFDVLRQ��$V�LQ�WKH
RXWVLGH�ZRUOG�� D�SURJUHVVLYH�FKDQJH� LQ� WKH� URXWH�XVHG� IRU�GUXJ�FRQVXPSWLRQ
FDQ�DOVR�EH�QRWHG�LQ�SULVRQV��ZLWK�WKH�LQMHFWHG�URXWH�GHFOLQLQJ�LQ�IDYRU�RI�WKH
VPRNHG�RU�LQKDOHG�URXWH��%XW�SHUKDSV�WKH�PRVW�VWULNLQJ�IDFW�LV�WKDW��������RI
LQPDWHV�VWDWH�WKDW�WKH\�GR�QRW�XVH�D�FRQGRP�UHJXODUO\��D�SHUFHQWDJH�WKDW�UDQJHV
IURP��������DPRQJ�+,9�SRVLWLYH�LQPDWHV�

35,6216

��



,Q� WHUPV� RI� $,'6�GHILQLQJ� GLVHDVHV�� GLVWULEXWLRQ� GLIIHUV� LQ� SULVRQV� IURP
WKDW�VHHQ�LQ�WKH�JHQHUDO�SRSXODWLRQ��ZLWK�SXOPRQDU\�WXEHUFXORVLV�DSSHDULQJ�LQ
PRUH� WKDQ� ���� RI� LQPDWHV�� PXFK� KLJKHU� WKDQ� WKH� ���� RYHUDOO� UDWH�
+,9�WXEHUFXORVLV� FRLQIHFWLRQ� KDV� FRQWULEXWHG� GHFLVLYHO\� WR� WKH� LQFUHDVHG
QXPEHU� RI� WXEHUFXORVLV� FDVHV�� ZKLFK� UHDFKHV� ���IROG� KLJKHU� UDWHV� LQ� SULVRQV
WKDQ�LQ�WKH�JHQHUDO�SRSXODWLRQ�

+HSDWLWLV��HVSHFLDOO\�+&9�� LV�DQRWKHU�UHODWHG�PDMRU�SXEOLF�KHDOWK�SUREOHP�
,Q�WKH�\HDU�����������RI�LQPDWHV�LQ�0DGULG�SULVRQV�ZHUH�LQIHFWHG�ZLWK�+&9
XSRQ�WKHLU�ILUVW�HQWU\�LQWR�SULVRQ��DQG�WKH�UDWH�RI�LQIHFWLRQ�DPRQJ�WKRVH�ZKR
KDG�D�KLVWRU\�RI�LQWUDYHQRXV�GUXJ�XVH�UDQJHG�IURP����WR����� ����,W�VKRXOG�EH
WDNHQ� LQWR� DFFRXQW� WKDW� WKH� VLWXDWLRQ�RI� LQPDWHV� RIIHUV� D�XQLTXH�RSSRUWXQLW\
IRU� SUHYHQWLYH� LQWHUYHQWLRQ�� QRW� RQO\� IRU� +,9� EXW� DOVR� IRU� KHSDWLWLV� DQG
WXEHUFXORVLV�

,Q� ������ FRYHUDJH� RI� WKH�+,9� VFUHHQLQJ� WHVW�ZDV� ����� D� SHUFHQWDJH� WKDW
URVH� WR� ���� LQ� WKH� FDVH� RI� LQPDWHV�ZLWK� D� KLVWRU\� RI� LQWUDYHQRXV� GUXJ� XVH�
$OWKRXJK�WKLV�FRYHUDJH�KDV�LQFUHDVHG�LQ�UHFHQW�\HDUV��DSSURSULDWH�VWHSV�QHHG�WR
EH�WDNHQ�WR�LQFUHDVH�VWDQGDUGL]DWLRQ�RI�YROXQWDU\�WHVWLQJ�DQG�FRXQVHOLQJ�

2%-(&7,9(6

• ,QFUHDVH� H[SRVXUH� RI� LQPDWHV� WR� HYLGHQFH�EDVHG�SUHYHQWLRQ� SURJUDPV
IRU�LQWUDYHQRXVO\�DFTXLUHG�+,9�

• ,QWHQVLI\� DZDUHQHVV� DQG� WUDLQLQJ� DFWLYLWLHV� DPRQJ� SULVRQ� JXDUGV�
LQFOXGLQJ�ZDWFKPHQ�� WR�DFKLHYH�D� IDYRUDEOH�DWPRVSKHUH�WRZDUGV�KDUP
UHGXFWLRQ� SURJUDPV� LQ� ZKLFK� LQPDWHV� FDQ� DFFHVV� H[LVWLQJ� SURJUDPV
ZLWKRXW�EDUULHUV�

• ([SDQG� WKH� DYDLODELOLW\� RI� VWHULOH� LQMHFWLRQ� HTXLSPHQW�� OD\LQJ� WKH
IRXQGDWLRQV�IRU�VWDQGDUGL]DWLRQ�RI�QHHGOH�H[FKDQJH�SURJUDPV�

• 3URPRWH�WKH�DGRSWLRQ�DQG�PDLQWHQDQFH�RI�VDIHU�VH[XDO�SUDFWLFHV��ERWK
LQ�KRPRVH[XDO�DQG�KHWHURVH[XDO�UHODWLRQV��WKURXJK�DQ�DSSURSULDWH�UDQJH
RI�HGXFDWLRQDO�VWUDWHJLHV�DQG�DFFHVV�WR�SUHYHQWLRQ�WRROV�

• ,QWHJUDWH� +,9� SUHYHQWLRQ� DFWLYLWLHV� LQWR� WKH� DFWLYLWLHV� DLPHG� DW
DGGUHVVLQJ�WKH�PRVW�IUHTXHQW�KHDOWK�SUREOHPV�LQ�WKLV�JURXS��SDUWLFXODUO\
WXEHUFXORVLV�

• )RVWHU� SDUWLFLSDWLRQ� RI� LQPDWHV� LQ� WKH� GHVLJQ�� LPSOHPHQWDWLRQ� DQG
HYDOXDWLRQ�RI�SUHYHQWLRQ�LQWHUYHQWLRQV�

35,6216

��



35(9(17,21�,1�:20(1

:KLOH�DW�WKH�HQG�RI�WKH�\HDU�����������RI�SHUVRQV�OLYLQJ�ZLWK�+,9�$,'6
ZRUOGZLGH�ZHUH�ZRPHQ��WKHUH�ZDV�D�FOHDU�PDOH�SUHGRPLQDQFH�LQ�(XURSH��ZLWK�D
PHQ�ZRPHQ�UDWLR�RI�������RYHU�WKH�WRWDO�QXPEHU�RI�$,'6�FDVHV�����,Q�6SDLQ��WKH
FRXQWU\�ZLWK� WKH� KLJKHVW�$,'6� UDWHV� LQ�(XURSH� LQ� ERWK�PHQ� DQG�ZRPHQ�XQWLO
������ WKH�HSLGHPLF� LV� DOVR� FOHDUO\�SUHGRPLQDQWO\�PDOH�� IRU�HDFK�FDVH� UHSRUWHG� LQ
ZRPHQ� IRXU� FDVHV� DUH� UHSRUWHG� LQ� PHQ� DQG� WKLV� UDWLR� KDV� UHPDLQHG� SUDFWLFDOO\
FRQVWDQW� WKURXJKRXW� WKH� ODVW�GHFDGH����� ,Q�DQ�XQOLQNHG� DQRQ\PRXV� VWXG\�FDUULHG
RXW�LQ������RQ�EORRG�VDPSOHV�DYDLODEOH�IURP�D�VHUXP�EDQN��LW�ZDV�IRXQG�WKDW�WKH
PHQ�ZRPHQ�UDWLR�RI�+,9�LQIHFWLRQ�ZDV��������7KLV�VPDOOHU�GLIIHUHQFH�FRXOG�UHIOHFW
WKH�KHWHURVH[XDO�FRPSRQHQW�LQ�WKH�PRVW�UHFHQW�SHULRG�RI�WKH�HSLGHPLF����

7KH� LQWUDYHQRXV� URXWH� FRQWLQXHV� WR� EH� WKH� PRVW� FRPPRQ� URXWH� RI
WUDQVPLVVLRQ�LQ�ERWK�VH[HV��UHVXOWLQJ�IURP�VKDULQJ�LQMHFWLRQ�HTXLSPHQW�XVHG�WR
SUHSDUH�DQG�RU�DGPLQLVWHU�SV\FKRDFWLYH� VXEVWDQFHV��7KH�SURSRUWLRQ�RI� FDVHV
DFTXLUHG�WKURXJK�KHWHURVH[XDO�WUDQVPLVVLRQ�KDV�LQFUHDVHG��DQG�WKLV�LV�FXUUHQWO\
WKH� VHFRQG� OHDGLQJ� URXWH� LQ� PHQ�� ZKHUH� LW� KDV� VXUSDVVHG� KRPRVH[XDO
WUDQVPLVVLRQ��EXW�DERYH�DOO�LQ�ZRPHQ��LQ�ZKRP�WKLV�URXWH�DFFRXQWHG�IRU����
RI� UHSRUWHG� FDVHV� LQ� ������ 7KH� IXWXUH� RI� WKH� HSLGHPLF� LQ� 6SDLQ� FRXOG� EH
GHWHUPLQHG� E\� WUHQGV� LQ� VH[XDO� WUDQVPLVVLRQ�� SDUWLFXODUO\� LI� ZH� FRQVLGHU� WKH
VXFFHVV� RI� SURJUDPV� DLPHG� DW� GUXJ� XVHUV� LQ� GHFUHDVLQJ� WKH� LQFLGHQFH� RI
LQIHFWLRQ�DWWULEXWDEOH�WR�WKH�LQWUDYHQRXV�URXWH�

7KH� DYHUDJH� DJH� DW� GLDJQRVLV� RI�$,'6� LV� ORZHU� LQ�ZRPHQ�� DOWKRXJK� LW� LV
LQFUHDVLQJ� LQ� ERWK� VH[HV�� ,Q� FDVHV� RI� KHWHURVH[XDOO\� DFTXLUHG� $,'6�� WKLV
GLIIHUHQFH�LV�HYHQ�PRUH�PDUNHG��UHDFKLQJ�����\HDUV��+HWHURVH[XDO�WUDQVPLVVLRQ
LQ� \RXQJHU� DJH� JURXSV� LV� SUHGRPLQDQWO\� IHPDOH� ����� IURP� ������ \HDUV� DQG
����IURP�������\HDUV�RI�DJH��

)URP�WKH�EHJLQQLQJ�RI�WKH�HSLGHPLF��KHWHURVH[XDOO\�DFTXLUHG�LQIHFWLRQ�KDV
EHHQ� PDUNHG� E\� FHUWDLQ� VSHFLILF� FKDUDFWHULVWLFV� LQ� ZRPHQ�� ,Q� ZRPHQ�
WUDQVPLVVLRQ�IURP�XQSURWHFWHG�VH[XDO�UHODWLRQV�ZLWK�DQ�,'8�SDUWQHU�LV�QHDUO\
IRXU� WLPHV�KLJKHU� ���������WKDQ�LQ�PHQ����������� LQ�ZKLFK� LW� LV�PXFK�PRUH
FRPPRQ� IRU� WUDQVPLVVLRQ� WR� KDYH�RFFXUUHG� IURP�XQSURWHFWHG� UHODWLRQV�ZLWK
PXOWLSOH�SDUWQHUV�RU�ZLWK�SHUVRQV�HQJDJHG�LQ�SURVWLWXWLRQ�

,Q� VXPPDU\�� WKH�PDJQLWXGH�RI� WKH�HSLGHPLF�RI�+,9� LQIHFWLRQ� LQ�6SDLQ� LV
FXUUHQWO\� PXFK� ORZHU� LQ� ZRPHQ� WKDQ� LQ� PHQ� DQG� GRHV� QRW� DSSHDU� WR� EH
LQFUHDVLQJ��+RZHYHU�� LW� LV�DOVR�WUXH�WKDW�� LQ�DGGLWLRQ�WR�WKHLU�JUHDWHU�ELRORJLFDO
YXOQHUDELOLW\�� ZRPHQ� KDYH� JUHDWHU� SV\FKRORJLFDO�� VRFLDO� DQG� FXOWXUDO

:20(1

��



YXOQHUDELOLW\� DV� D� UHVXOW� RI� WKH� FRQGLWLRQV� RI� LQHTXDOLW\� XQGHU� ZKLFK� WKHLU
UHODWLRQV�ZLWK� WKH� RSSRVLWH� VH[� WDNH� SODFH��'DWD� IURP�QXPHURXV� VWXGLHV� DQG
GLIIHUHQW� JHRJUDSKLFDO� DUHDV� VKRZ� WKDW� WKH� UHVSRQVLELOLW\� IRU� XVH� RI
FRQWUDFHSWLYHV� RIWHQ� IDOOV� RQ� ZRPHQ� DQG� WKDW� WKH\� KDYH� PRUH� GLIILFXOW\� WR
QHJRWLDWH�VDIHU�VH[�SUDFWLFHV�VXFK�DV�FRQGRP�XVH�ZLWK�WKHLU�SDUWQHUV��,W�LV�DOVR
NQRZQ�WKDW�PDQ\�IHPDOH�,'8V�ZHUH�LQLWLDWHG�LQ�LQWUDYHQRXV�GUXJ�XVH�E\�WKHLU
SDUWQHU�� D� PXFK� OHVV� FRPPRQ� RFFXUUHQFH� LQ� PHQ�� DQG� WKDW� WKH\� DOVR� VKDUH
LQMHFWLRQ�HTXLSPHQW�PRUH�RIWHQ�ZLWK�WKHLU�SDUWQHUV�

3UHYHQWLRQ�LQWHUYHQWLRQV�PXVW�QHFHVVDULO\�WDNH�LQWR�DFFRXQW�WKLV�UHDOLW\�DQG
WKH� LQIOXHQFH� RI� JHQGHU� UHODWLRQVKLSV� RQ� GLIIHUHQW� EHKDYLRUV� LQ� PHQ� DQG
ZRPHQ�� %HFDXVH� RI� WKLV�� SUHYHQWLRQ� PHVVDJHV�� HGXFDWLRQDO� VWUDWHJLHV� DQG
V\VWHPV� IRU� SURYLVLRQ� RI� SUHYHQWLYH� KHDOWK� VHUYLFHV�PXVW� EH� DGDSWHG� WR� WKH
QHHGV�DQG�VSHFLILF�YDOXHV�RI�PHQ�DQG�ZRPHQ��,Q�DGGLWLRQ��WKHVH�LQWHUYHQWLRQV
PXVW�EH�DFFRPSDQLHG�E\�DFWLRQV� LQ� WKH� VRFLDO��ZRUN�DQG� IDPLO\�HQYLURQPHQW
DLPHG�DW�UHGXFLQJ�WKH�REVWDFOHV�FDXVHG�E\�JHQGHU�GHWHUPLQDQWV�LQ�SUHYHQWLRQ�

7KLV�LV�WKH�VLWXDWLRQ�DQG�WKH�SUHPLVHV�RQ�ZKLFK�WKH�SUHYHQWLRQ�VWUDWHJ\�RI�WKH
1DWLRQDO� 3ODQ� RQ� $,'6� LV� EDVHG��:RPHQ� FRQVWLWXWH� RQH� RI� WKH� SULRULW\� WDUJHW
SRSXODWLRQV�� UHFRJQL]LQJ� WKH� QHHG� WR� LQFOXGH� D� JHQGHU�VSHFLILF� SHUVSHFWLYH� LQ
SUHYHQWLRQ� SURJUDPV�� &RRSHUDWLRQ� ZLWK� WKH�:RPHQ·V� ,QVWLWXWH� FRQWLQXHV� WR� EH
QHFHVVDU\�IRU�WKH�GHYHORSPHQW�RI�SUHYHQWLYH�DFWLYLWLHV�LQ�ZRPHQ�LQ�WKH�FRQWH[W�RI
SUHYHQWLRQ� RI� VH[XDOO\� WUDQVPLWWHG� GLVHDVHV� DQG� XQZDQWHG� SUHJQDQFLHV�� ,Q� �����
SURJUDPV� DLPHG� DW� ZRPHQ� ZHUH� LQFOXGHG� IRU� WKH� ILUVW� WLPH� LQ� WKH� ILQDQFLQJ
SULRULWLHV�RI�1*2V��$XWRQRPLF�FRPPXQLW\�$,'6�SODQV��ZLWK�IXOO�SRZHUV�LQ�ERWK
WKH�DUHD�RI�+,9�SUHYHQWLRQ�DQG�ZRPHQ·V�HTXDOLW\��KDYH�DOVR�UHFHLYHG�IXQGV�IURP
WKH� 0LQLVWU\� RI� +HDOWK� DQG� &RQVXPHU� $IIDLUV� VLQFH� ����� WR� GHYHORS� +,9
SUHYHQWLRQ�SURJUDPV�LQ�GLIIHUHQW�SRSXODWLRQ�JURXSV��LQFOXGLQJ�ZRPHQ�

2%-(&7,9(6

• ,PSURYH�WKH�OHYHO�RI�LQIRUPDWLRQ�DQG�KHDOWK�HGXFDWLRQ�UHJDUGLQJ�VH[XDO
KHDOWK�� +,9� LQIHFWLRQ� DQG� SUHYHQWLYH� PHDVXUHV�� HVSHFLDOO\� LQ� ZRPHQ
EHORQJLQJ�WR�KLJK�ULVN�SRSXODWLRQV�

• 2IIHU� FRPSUHKHQVLYH� FDUH� WR� ZRPHQ� WKDW� LQFOXGHV� HDUO\� GHWHFWLRQ� RI
67'V��KHUSHV��FKODP\GLD�DQG�+39��DQG�FHUYLFDO�FDQFHU�

• 'HYHORS�VSHFLILF�LQWHUYHQWLRQV�WR�LPSURYH�DFFHVV�RI�ZRPHQ�WR�H[LVWLQJ
+,9�SUHYHQWLRQ�SURJUDPV�DQG�PHDVXUHV�

• )RVWHU� LQYROYHPHQW� RI� ZRPHQ� LQ� WKH� GHVLJQ� DQG� LPSOHPHQWDWLRQ� RI
WKHVH�SURJUDPV�
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,PPLJUDWLRQ� LV� D� UHODWLYHO\� UHFHQW� SKHQRPHQRQ� LQ�6SDLQ� WKDW�KDV� EHFRPH
PRUH�SURPLQHQW� LQ� WKH� ODVW� ��� \HDUV� DQG�ZKLFK�SRVHV� QXPHURXV� KHDOWK� FDUH
DQG� VRFLDO� FKDOOHQJHV�� SUHYHQWLRQ� DQG� WUHDWPHQW� RI� +,9� LQIHFWLRQ� DQG� LWV
DVVRFLDWHG�SUREOHPV�EHLQJ�RQH�RI�WKHP��+,9�UHODWHG�LVVXHV�LQ�LPPLJUDQWV�DQG
HWKQLF�PLQRULWLHV� VKRXOG�EH� FRQVLGHUHG� IURP�D�EURDG�SHUVSHFWLYH� WKDW� DOORZV
WKH�VSHFLILF�SUREOHPV�RI�WKHVH�JURXSV�WR�EH�LGHQWLILHG�DQG�SUHYHQWLRQ�DQG�FDUH
DFWLYLWLHV�WR�EH�DGDSWHG�WR�WKHLU�QHHGV�

7KH�+,9�$,'6�HSLGHPLF�LQ�6SDLQ�KDV�EHHQ�VWULFWO\�QDWLRQDO�LQ�VFRSH�XQWLO
QRZ��DQG� LPPLJUDWLRQ�KDV�QRW�PHDQW�D�VLJQLILFDQW� LQFUHDVH� LQ� WKH�QXPEHU�RI
FDVHV�� 7KH� JURZLQJ� LQIOX[� RI� LPPLJUDQWV� HQWHULQJ� 6SDLQ� UDLVHG� VRPH� GRXEWV
DERXW�LWV�SRWHQWLDO�LPSDFW�RQ�WUDQVPLVVLRQ�RI�+,9��$QDO\VLV�RI�WKH�QXPEHU�RI
$,'6� FDVHV���� LQ� LPPLJUDQW� SRSXODWLRQV� LQGLFDWHV� WKDW�� DOWKRXJK� VRPH� FDVHV
FRPH�IURP�DUHDV�KHDYLO\�DIIHFWHG�E\�WKH�$,'6�HSLGHPLF��SUHYDOHQFH�UDWHV�KDYH
VR� IDU� QRW� EHHQ� KLJKHU� WKDQ� WKRVH� IRXQG� LQ� D� 6SDQLVK� SRSXODWLRQ� RI� VLPLODU
FKDUDFWHULVWLFV�����$,'6�FDVHV� LQ�SHUVRQV�ZKRVH�FRXQWU\�RI�RULJLQ� LV�GLIIHUHQW
IURP� 6SDLQ� DFFRXQW� IRU� ����� RI� WRWDO� FDVHV�� RI� ZKLFK�� ���� FRPH� IURP
(XURSHDQ�FRXQWULHV��7UDQVPLVVLRQ�FDWHJRULHV�RI�$,'6�FDVHV�LQ�LPPLJUDQWV�DUH
KHWHURJHQHRXV�DQG�IROORZ�D�VLPLODU�SDWWHUQ�WR�WKDW�H[LVWLQJ�LQ�WKHLU�FRXQWULHV�RI
RULJLQ�� 7KH� H[FHSWLRQ� LV� IRXQG� LQ� WKH� FDVHV� VHHQ� LQ� SHUVRQV� IURP�0RURFFR�
ZKHUH� D� KLJK� SHUFHQWDJH� RI� LQWUDYHQRXV� GUXJ� XVHUV� ZDV� GHWHFWHG�� DQ
XQFRPPRQ�SDWWHUQ�RI�GUXJ�XVH�LQ�WKLV�FRXQWU\�WKDW�ZDV�SUHVXPDEO\�DGRSWHG�LQ
6SDLQ�

+RZHYHU��WKH�DGYHUVH�VRFLDO�FRQGLWLRQV�RI�LPPLJUDQWV�DQG�HWKQLF�PLQRULWLHV
VRPHWLPHV�OHDG�WR�KHDOWK�ULVN�VLWXDWLRQV��VXFK�DV�PDOH�DQG�IHPDOH�VH[�ZRUN�RU
HYHQ� LQMHFWLQJ� GUXJ� XVH�� ZKLFK� DUH� FORVHO\� OLQNHG� WR� +,9� LQIHFWLRQ�� 2Q� WKH
RWKHU� KDQG�� WKH� PDUJLQDOL]HG� VWDWXV� WR� ZKLFK� FHUWDLQ� LPPLJUDQW� JURXSV� DUH
RIWHQ� GULYHQ� FDQ� UHVXOW� LQ� VLWXDWLRQV� WKDW� PDNH� WKH� GHYHORSPHQW� RI� SXEOLF
KHDOWK�SUHYHQWLRQ� VWUDWHJLHV� DQG� VSHFLILFDOO\�+,9�$,'6�SUHYHQWLRQ�VWUDWHJLHV
PRUH�GLIILFXOW�

,Q�UHFHQW�\HDUV��DQG�LQ�UHVSRQVH�WR�WKH�SURJUHVVLYH�LQFUHDVH�LQ�WKH�QXPEHU
RI�LPPLJUDQWV�DUULYLQJ�LQ�6SDLQ�LQ�D�VLWXDWLRQ�RI�YXOQHUDELOLW\��WKH�6316�VWDUWHG
WR� ZRUN� RQ� LVVXHV� UHODWHG� WR� LPPLJUDWLRQ�� HWKQLF� PLQRULWLHV� DQG� +,9�� DQG
LPPLJUDQWV�ZHUH�LQFOXGHG�DV�D�SULRULW\�JURXS�IRU�LQWHUYHQWLRQ�LQ������
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$OWKRXJK� LPPLJUDWLRQ� LV� KHWHURJHQHRXV�� D� VLJQLILFDQW� SURSRUWLRQ�RI� WKHVH
SHUVRQV� KDV� VHULRXV� OLPLWDWLRQV� WR� DFFHVV� ERWK� SUHYHQWLRQ� LQWHUYHQWLRQV� DQG
KHDOWK� FDUH� GXH� WR� OHJDO�� FXOWXUDO�� ODQJXDJH� DQG� VRFLRHFRQRPLF� EDUULHUV�� 7KH
ILJXUH�RI�VRFLRFXOWXUDO�PHGLDWRUV�DQG�FRPPXQLW\�KHDOWK�DJHQWV�IURP�WKHLU�RZQ
FRXQWULHV�RI�RULJLQ� LV� D� NH\� HOHPHQW� WR�RYHUFRPH� WKHVH� OLPLWDWLRQV��$FWLYLWLHV
VKRXOG� EH� FRRUGLQDWHG� ZLWK� LPPLJUDQW� DVVRFLDWLRQV� DQG� IRVWHU� WKHLU
LQYROYHPHQW� LQ� WKH� GHVLJQ� DQG� LPSOHPHQWDWLRQ� RI� DFWLYLWLHV�� ([FKDQJH� RI
H[SHULHQFHV� VKRXOG� DOVR� EH� GHYHORSHG� WKURXJK� WKH� FUHDWLRQ� RI� QHWZRUNV�� ,Q
DGGLWLRQ�� LW� LV� FRQVLGHUHG� WKDW� D� UHTXLUHPHQW� IRU�HIIHFWLYH� LQWHUYHQWLRQ� LV� WKDW
+,9�SUHYHQWLRQ�EH�FRYHUHG�LQ�WKH�FRQWH[W�RI�VH[XDOO\�WUDQVPLWWHG�GLVHDVHV�RU
DV�SDUW�RI�IDPLO\�SODQQLQJ�LQ�WKH�FDVH�RI�ZRPHQ��7R�DFKLHYH�WKLV��DQ�LQWHJUDWLQJ
KHDOWK� FDUH� DSSURDFK� WKDW� JXDUDQWHHV� WKH� ULJKW� WR� KHDOWK� RI� WKHVH� SHUVRQV� LV
UHTXLUHG�

)LQDOO\��SUHYHQWLRQ�DFWLYLWLHV�QHHG�WR�EH�FRPELQHG�ZLWK�DFWLRQV�GLUHFWHG�WR
LPSURYLQJ�WKH�OLYLQJ�FRQGLWLRQV�RI�DIIHFWHG�LQGLYLGXDOV��IRU�ZKLFK�FRRSHUDWLRQ
ZLWK�WKH�0LQLVWU\�RI�:RUN�DQG�6RFLDO�$IIDLUV�LV�HVVHQWLDO�WR�SUHSDUH�MRLQW�ZRUN
SURSRVDOV�DQG�DVVLVWDQFH�WR�LPPLJUDQW�DQG�HWKQLF�PLQRULW\�JURXSV�DIIHFWHG�E\
+,9�$,'6��DV�ZHOO�DV�FRRUGLQDWLRQ�ZLWK�DXWRQRPRXV�FRPPXQLW\�$,'6�SODQV
LQ�WKH�DUHD�RI�SUHYHQWLRQ�

2%-(&7,9(6�
��

• &RQWLQXH� FDUU\LQJ� RXW� +,9�$,'6� SUHYHQWLRQ� FDPSDLJQV� DLPHG� DW
LPPLJUDQWV� LQ� GLIIHUHQW� ODQJXDJHV� DQG� H[SDQG� FDPSDLJQV� WR� RWKHU
ODQJXDJHV�DQG�RWKHU�PHGLD�

• 3URYLGH� WHFKQLFDO� DQG� HFRQRPLF� VXSSRUW� IRU� +,9�$,'6� SUHYHQWLRQ
SURJUDPV� FXOWXUDOO\� DGDSWHG� WR� HWKQLF�PLQRULWLHV� DQG� WKRVH� JURXSV� RI
SHUVRQV� DUULYLQJ� LQ� 6SDLQ� LQ� D� VLWXDWLRQ� RI� YXOQHUDELOLW\� �OHJDO�
VRFLRHFRQRPLF�� HPSOR\PHQW� DQG� DIIHFWLYH� SUHFDULRXVQHVV�� WR� EHFRPH
LQIHFWHG�E\�+,9�

• 3URYLGH� WHFKQLFDO� DQG� HFRQRPLF� VXSSRUW� IRU� UHVHDUFK� SURMHFWV� RQ
NQRZOHGJH��DWWLWXGHV�DQG�+,9�$,'6�ULVN�SUDFWLFHV�LQ�HWKQLF�PLQRULWLHV
DQG�SHUVRQV�DUULYLQJ�LQ�6SDLQ�D�VLWXDWLRQ�RI�YXOQHUDELOLW\�

• ,PSURYH� DQG� SURPRWH� +,9�$,'6� HSLGHPLRORJLFDO� VXUYHLOODQFH
DFWLYLWLHV� LQ� LPPLJUDQW� DQG� HWKQLF�PLQRULW\� SRSXODWLRQ� LQ� 6SDLQ�� ZLWK
VSHFLDO� DWWHQWLRQ� WR� FROOHFWLRQ� RI� WKH� YDULDEOH� ´FRXQWU\� RI� RULJLQµ� LQ
QDWLRQDO�DQG�DXWRQRPLF�UHJLVWULHV�RI�$,'6�FDVHV�
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• ,QFUHDVH� WKH�QXPEHU�RI� VHPLQDUV�PHHWLQJV�GLUHFWHG� WR� LPPLJUDQW�DQG
HWKQLF�PLQRULW\�DVVRFLDWLRQV�WR�HQDEOH�WKHP�WR�XVH�PRUH�HIIHFWLYHO\�WKH
UHVRXUFHV� RIIHUHG� E\� SXEOLF� DGPLQLVWUDWLRQV� �UHTXHVW� IRU� VXEVLGLHV� RI
LQWHUYHQWLRQ�SURJUDPV��SUHSDUDWLRQ�RI�SURJUDPV��HWF���

• 3URPRWH� LQFRUSRUDWLRQ� RI� WKH� ILJXUH� RI� FXOWXUDO� PHGLDWRUV� DQG
FRPPXQLW\�KHDOWK�DJHQWV� LQ�JRYHUQPHQWDO�RU�QRQJRYHUQPHQWDO�KHDOWK
FDUH�RUJDQL]DWLRQV�ZRUNLQJ�ZLWK�LPPLJUDQWV�DQG�HWKQLF�PLQRULWLHV�

• 6WLPXODWH� ZRUN� DQG� FRRSHUDWLRQ� EHWZHHQ� FXOWXUDO�� VRFLDO� DQG� WUDGH
XQLRQ�LPPLJUDQW�DVVRFLDWLRQV�DQG�1*2V�ZLWK�H[SHULHQFH�ZRUNLQJ�ZLWK
+,9�$,'6�WR�GHYHORS�HIIHFWLYH�SUHYHQWLRQ�DFWLYLWLHV�LQ�WKHVH�JURXSV�
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3UHYHQWLRQ� RI� +,9� LQIHFWLRQ� LQ� ZRPHQ� KDV� VSHFLDO� UHOHYDQFH� GXH� WR
WUDQVPLVVLRQ� RI� LQIHFWLRQ� WR� WKHLU� FKLOGUHQ� GXULQJ� SUHJQDQF\�� GHOLYHU\� RU
QXUVLQJ��,Q�WKH�WLPH�ZKHQ�QR�SURSK\OD[LV�RI�WUDQVPLVVLRQ�ZDV�GRQH��WKH�ULVN�RI
WUDQVPLVVLRQ� RI� +,9� LQIHFWLRQ� IURP�PRWKHU� WR� FKLOG� GXULQJ� SUHJQDQF\� ZDV
IURP����WR������YDU\LQJ�DFFRUGLQJ�WR�WKH�SUHVHQFH�RI�FHUWDLQ�IDFWRUV�UHODWHG�WR
WKH� WLPH� RI� LQIHFWLRQ� RI� WKH� PRWKHU�� YLUDO� ORDG�� GHOLYHU\� FKDUDFWHULVWLFV� DQG
RWKHUV�

*LYHQ� WKH� HIIHFWLYHQHVV� RI� DQWLUHWURYLUDO� WKHUDS\� DGPLQLVWHUHG� GXULQJ
SUHJQDQF\�WR�UHGXFH�WKH�ULVN�RI�WUDQVPLVVLRQ�RI�+,9�LQIHFWLRQ�WR�WKH�IHWXV��D
FRQVLGHUDEOH�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�FDVHV�RI�FKLOGUHQ�ZLWK�+,9�LQIHFWLRQ
RU�$,'6�LV�EHLQJ�DFKLHYHG��+RZHYHU��6SDLQ�LV�WKH�:HVWHUQ�(XURSHDQ�FRXQWU\
ZLWK�WKH�KLJKHVW�QXPEHU�RI�SHGLDWULF�$,'6�FDVHV��ZKLFK�KDYH�WRWDOHG�����FDVHV
VLQFH�WKH�EHJLQQLQJ�RI�WKH�HSLGHPLF�WR�'HFHPEHU����������$OWKRXJK�WKHUH�KDV
EHHQ�D�YHU\�PDUNHG�UHGXFWLRQ�LQ�UDWHV�RI�YHUWLFDO� WUDQVPLVVLRQ�����FDVHV�ZHUH
VWLOO� GLDJQRVHG� LQ� ������ D� QXPEHU� WKDW� LV� VWLOO� WRR�KLJK� LQ� WKH� FRQWH[W� RI�RXU
KHDOWK� FDUH� V\VWHP�� ,QIRUPDWLRQ� IURP� ODUJH� KRVSLWDOV� LQ� 6SDQLVK� FLWLHV�ZKHUH
WKH� HSLGHPLF� KDV� KDG� JUHDWHVW� LPSDFW� DQG�� WKHUHIRUH�� ZLWK� WKH� JUHDWHVW
GHGLFDWLRQ�RI�FDUH�WR�+,9�SRVLWLYH�SUHJQDQW�ZRPHQ��VKRZ�UDWHV�EHORZ�����,Q
FRQWUDVW��LQIRUPDWLRQ�IURP�WKH�UHWURYLUXV�UHIHUHQFH�ODERUDWRU\�RI�WKH�&DUORV�,,,
+HDOWK� ,QVWLWXWH� �,6&,,,��� WKH� UHVXOW� RI� SRROLQJ� VDPSOHV� IURP� D� FRQVLGHUDEOH
QXPEHU� RI� VPDOO� DQG� PHGLXP�VL]HG� KRVSLWDOV�� IRXQG� UDWHV� KLJKHU� WKDQ� ���
7KHUH� LV� DOVR� D� KLJK� SUHYDOHQFH� RI� LQIHFWLRQ� LQ�ZRPHQ� GHOLYHULQJ� D� OLYHERUQ
FKLOG����� UDQJLQJ� IURP� ���� WR� �� SHU� WKRXVDQG� GHSHQGLQJ� RQ� WKH� DXWRQRPRXV
FRPPXQLW\�� DQG� DQ� XSZDUGV� WUHQG� KDV� EHHQ� GHWHFWHG� DV� ZHOO�� 7KLV� LQFUHDVH
PD\�EH�UHODWHG� WR� WKH� LQFUHDVHG� LQFLGHQFH�RI�SUHJQDQFLHV�DQG�WKH�GHFUHDVH� LQ
YROXQWDU\�WHUPLQDWLRQV�RI�SUHJQDQF\�LQ�+,9�SRVLWLYH�ZRPHQ�GXH�WR�LQFUHDVHG
TXDOLW\�RI� OLIH�ZLWK�DQWLUHWURYLUDO�GUXJV��EXW�DOVR�WR�WKH� LQFUHDVHG� LQFLGHQFH�RI
LQIHFWLRQ� LQ� ZRPHQ� RI� FKLOGEHDULQJ� DJH� RU� XQGHUGLDJQRVLV� RI� LQIHFWLRQ� LQ
SUHJQDQW�ZRPHQ�

3UHYHQWLRQ� RI� SHULQDWDO� WUDQVPLVVLRQ� RI� +,9� LQIHFWLRQ� LV� EDVHG� RQ� WKH
IROORZLQJ�EDVLF�SULQFLSOHV�

D�� (DUO\�GLDJQRVLV�RI�ULVN�EHKDYLRUV�DQG�ULVN�RI�+,9�LQIHFWLRQ�LQ�ZRPHQ�RI
FKLOGEHDULQJ�SRWHQWLDO�

E�� $GYLFH�RQ�UHVSRQVLEOH�SODQQLQJ�RI�SUHJQDQFLHV�
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F�� $GYLFH�RQ�FRQWLQXLQJ�RU�WHUPLQDWLQJ�SUHJQDQF\�LQ�+,9�LQIHFWHG�ZRPHQ
DQG�LQ�WKRVH�ZKR�GLVFRYHU�WKH\�DUH�LQIHFWHG�ZKHQ�DOUHDG\�SUHJQDQW�

G�� 3UHYHQWLRQ� RI� LQIHFWLRQ� LQ� WKH� IHWXV� DQG� QHZERUQ� RI� +,9�LQIHFWHG
ZRPHQ�ZKR�ZLVK�WR�FDUU\�WKHLU�SUHJQDQF\�WR�WHUP�

,GHQWLILFDWLRQ� RI� ZRPHQ� ZLWK� ULVN� SUDFWLFHV� IRU� +,9� LQIHFWLRQ� LV� D� NH\
HOHPHQW� LQ� WKH� SUHYHQWLRQ� SURFHVV�� 'LDJQRVLV� VKRXOG� DOZD\V� EH� GRQH� DIWHU
REWDLQLQJ�RUDO� LQIRUPHG�FRQVHQW��DVVXULQJ� WKH�ZRPHQ� WKDW� WKH� UHVXOWV�ZLOO�EH
FRQILGHQWLDO�DQG�SURYLGLQJ�SUH��DQG�SRVW�WHVW�FRXQVHOLQJ��9&7��

,Q� FRQILUPHG� FDVHV� RI� LQIHFWLRQ�� LW� VKRXOG� EH� HQVXUHG� WKDW� WKH� SUHJQDQW
ZRPHQ� LV� RIIHUHG� GLIIHUHQW� DOWHUQDWLYHV� RU� RSWLRQV� IRU� SUHYHQWLRQ�RI� YHUWLFDO
WUDQVPLVVLRQ�� IURP� YROXQWDU\� WHUPLQDWLRQ� RI� SUHJQDQF\� WR� FRQWLQXDWLRQ� RI
SUHJQDQF\�� DQG� DQWLUHWURYLUDO� WKHUDS\� �DIWHU� H[SODLQLQJ� LWV� DGYDQWDJHV� DQG
OLPLWDWLRQV��DQG�ERWWOH�IHHGLQJ�RI�WKH�QHZERUQ�VKRXOG�EH�UHFRPPHQGHG�

3V\FKRORJLFDO� DQG� VRFLDO� VXSSRUW� RI� SUHJQDQW� ZRPHQ� ZKR� GHFLGH� WR
FRQWLQXH�ZLWK�WKHLU�SUHJQDQF\�LV� LQGLVSHQVDEOH�WR�HQVXUH�WKDW�ERWK�SUHJQDQF\
DQG�VXEVHTXHQW�FDUH�RI�WKH�QHZERUQ�DUH�FRQGXFWHG�XQGHU�DGHTXDWH�FRQGLWLRQV�
3V\FKRORJLFDO�VXSSRUW�VKRXOG�DOVR�EH�JLYHQ�WR�ZRPHQ�ZKR�GHFLGH�WR�WHUPLQDWH
WKHLU�SUHJQDQF\�EHFDXVH�RI�+,9�LQIHFWLRQ�

$V� HDUO\� DV� ������ WKH� 6316�� LQ� FRRSHUDWLRQ� ZLWK� WKH� 6SDQLVK� 6RFLHW\� RI
*\QHFRORJ\�DQG�2EVWHWULFV��6(*2��DQG�WKH�6SDQLVK�$VVRFLDWLRQ�RI�3HGLDWULFV
�$(3��� DOUHDG\� UHFRPPHQGHG� WKDW� 9&7� EH� V\VWHPDWLFDOO\� RIIHUHG� WR� DOO
SUHJQDQW�ZRPHQ��D�UHFRPPHQGDWLRQ�WKDW�KDV�EHHQ�VXEVHTXHQWO\�XSGDWHG�DQG
H[SDQGHG�WR�LQFOXGH�SUHYHQWLRQ�DQG�WKH�XVH�RI�DQWLUHWURYLUDO�GUXJV�������

6XIILFLHQW� LQIRUPDWLRQ� LV�QRW�DYDLODEOH����RQ� WKH�GHJUHH�RI� LPSOHPHQWDWLRQ
RI� WKH� V\VWHPDWLF� RIIHU� RI� 9&7� WR� SUHJQDQW� ZRPHQ�� D� NH\� HOHPHQW� LQ� WKH
SUHYHQWLRQ�RI�SHULQDWDO�WUDQVPLVVLRQ�

7KH� 6316� FROODERUDWHV� ZLWK� WKH� $,'6� 6WXG\� *URXS� �*(6,'$��� WKH
6SDQLVK�6RFLHW\�RI�*\QHFRORJ\�DQG�2EVWHWULFV�DQG�WKH�6SDQLVK�$VVRFLDWLRQ�RI
3HGLDWULFV�WR�LVVXH�DQG�GLVVHPLQDWH�UHFRPPHQGDWLRQV�DQG�FDPSDLJQV�GHVLJQHG
WR�DFKLHYH�D�PLQLPDO�ULVN�RI�PRWKHU�FKLOG�WUDQVPLVVLRQ�RI�+,9��&ROODERUDWLRQ
LV�DOVR�QHHGHG�ZLWK�RWKHU�SURIHVVLRQDO�DVVRFLDWLRQV��VXFK�DV�RIILFLDO�PHGLFDO�DQG
PLGZLIH� DVVRFLDWLRQV�� DV� ZHOO� DV� ZLWK� ERWK� ORFDO� DQG� UHJLRQDO� KRVSLWDO
J\QHFRORJ\�DQG�REVWHWULFV�GHSDUWPHQWV��WR�DFKLHYH�JUHDWHU�GLVVHPLQDWLRQ�RI�WKH
PHVVDJH�UHJDUGLQJ�WKH�QHHG�IRU�V\VWHPDWLF�VFUHHQLQJ�

7KLV� FROODERUDWLRQ� H[WHQGV� WR� MRLQW� UHYLHZ� RI� WKH� LQFRUSRUDWLRQ� RI� QHZ
SUHYHQWLRQ� WHFKQRORJLHV�� VXFK� DV� VHPHQ� ZDVKLQJ� IROORZHG� E\� DUWLILFLDO
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LQVHPLQDWLRQ�� ,Q� WKH� GHYHORSHG� ZRUOG�� WKH� HIIHFWLYHQHVV� RI� DQWLUHWURYLUDO
WKHUDSLHV� WR�UHGXFH�YHUWLFDO� WUDQVPLVVLRQ�KDV�UHNLQGOHG� LQWHUHVW� LQ�SURFUHDWLRQ
DPRQJ� LQIHFWHG� RU� VHURGLVFRUGDQW� FRXSOHV�� 7KHVH� FRPELQHG� WHFKQLTXHV� DUH
EHLQJ� HYDOXDWHG� E\� WKH� 'LUHFWRUDWH� *HQHUDO� IRU� +HDOWK� 3ODQQLQJ� DQG� WKH
$JHQF\� IRU� +HDOWK� 7HFKQRORJ\� $VVHVVPHQW� RI� WKH� ,6&,,,� IRU� WKHLU� SRVVLEOH
LQFOXVLRQ�LQ�1DWLRQDO�+HDOWK�6\VWHP�EHQHILWV�

2%-(&7,9(6

• 5HGXFH�WKH�LQFLGHQFH�RI�+,9�LQIHFWLRQ�LQ�QHZERUQV�PDNLQJ�LW�DV�FORVH
DV�SRVVLEOH�WR�]HUR�

• *HQHUDOL]H�WKH�V\VWHPDWLF�RIIHU�RI�9&7�LQ�SUHJQDQW�ZRPHQ�

• *XDUDQWHH� DFFHVV� WR� WKH� PRVW� HIIHFWLYH� UHJLPHQV� RI� DQWLUHWURYLUDO
WKHUDSLHV�IRU�DOO�+,9�LQIHFWHG�SUHJQDQW�ZRPHQ�ZKR�ZLVK�WR�FDUU\�WKHLU
SUHJQDQF\�WR�WHUP�

• (VWDEOLVK�SURJUDPV�RI�VH[XDO�HGXFDWLRQ�DQG�IDPLO\�SODQQLQJ�IRU�ZRPHQ
RI�FKLOGEHDULQJ�DJH��IDYRULQJ�HDUO\�GHWHFWLRQ�RI�ULVN�EHKDYLRUV�

• (YDOXDWH�WKH�LQFOXVLRQ�RI�VHPHQ�ZDVKLQJ�LQ�VHURGLVFRUGDQW�FRXSOHV�DV�D
KHDOWK�EHQHILW�

• 0DNH� DYDLODEOH� VXIILFLHQW� LQIRUPDWLRQ� DERXW� WKH� GHJUHH� RI
LPSOHPHQWDWLRQ�RI�WKH�V\VWHPDWLF�RIIHU�RI�9&7�LQ�SUHJQDQW�ZRPHQ�
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&OLQLFDO�SUDFWLFH�EDVHG�SUHYHQWLRQ�RI�+,9

$�SODFH�IRU�SUHYHQWLRQ�FDQ�DQG�PXVW�H[LVW� LQ�DOO�KHDOWK�FDUH�VHWWLQJV��7KLV
FRQFHSW�PXVW�EH�DSSOLHG� LQ�DOO�PHGLFDO�RU�VXUJLFDO�FOLQLFDO�SUDFWLFHV��DOWKRXJK
VSHFLILF� LPSOHPHQWDWLRQ�ZLOO� REYLRXVO\� GHSHQG�RQ� WKH� FKDUDFWHULVWLFV�RI� HDFK
VHWWLQJ�����+,9�SUHYHQWLRQ� LQWHUYHQWLRQV�YDU\�GHSHQGLQJ�RQ�ZKHWKHU� WKH\�DUH
FDUULHG� RXW� E\� D� J\QHFRORJLVW�� DQ� LQWHUQLVW�� D� JHQHUDO� SUDFWLWLRQHU�� DQ
LQIHFWRORJLVW�RU�D�SHGLDWULFLDQ��WR�JLYH�VRPH�H[DPSOHV��EXW�KDYH�PDQ\�FRPPRQ
DVSHFWV�

,Q� KRVSLWDOV� SURYLGLQJ� FDUH� IRU�+,9�LQIHFWHG� SDWLHQWV�� PRVW� DFWLYLWLHV� DUH
GHYRWHG� WR� WKH� GLDJQRVWLF� DQG� WKHUDSHXWLF� DVSHFWV� RI� WKH� LQIHFWLRQ� DQG� LWV
DVVRFLDWHG�GLVHDVHV�

$�VLJQLILFDQW�SURSRUWLRQ�RI�QHZ�+,9�LQIHFWLRQV�RFFXU�LQ�WKH�HQYLURQPHQW
RI�SHUVRQV� DOUHDG\�NQRZQ� WR�EH� LQIHFWHG�RU� WR� HQJDJH� LQ� ULVN�SUDFWLFHV��ZKR
KDYH� HLWKHU� UHJXODU� RU� VSRUDGLF� FRQWDFW�ZLWK� WKH� KHDOWK� FDUH� V\VWHP�� SHUVRQV
XQGHU� WUHDWPHQW� IRU� GUXJ� DGGLFWLRQ�� SHUVRQV� VHHNLQJ� PHGLFDO� DVVLVWDQFH� IRU
VH[XDOO\� WUDQVPLWWHG� GLVHDVHV�� SDUWQHUV� RU� VH[XDO� FRQWDFWV� RI� DQ\� RI� WKHVH
SHUVRQV��HWF��,Q�DGGLWLRQ��LQGLYLGXDO�SUHYHQWLRQ�LQWHUYHQWLRQV�VKRXOG�EH�FDUULHG
RXW�LQ�DOO�+,9�LQIHFWHG�SHUVRQV�

,Q� WKH� ODVW� IHZ� \HDUV�� RQH� RI� WKH� HVVHQWLDO� PHVVDJHV� RI� LQWHUQDWLRQDO
RUJDQL]DWLRQV� LV� SUHFLVHO\� WKDW� JUHDWHU� HPSKDVLV� VKRXOG� EH� SODFHG� RQ� FORVH
FRRUGLQDWLRQ�EHWZHHQ�SUHYHQWLRQ�DQG�FDUH�LQWHUYHQWLRQV�

7KHUH�DUH�PDQ\�SHUVRQV�LQ�WKH�JHQHUDO�SRSXODWLRQ�ZKR�KDYH�DQ�DSSDUHQWO\
ORZ�ULVN�RI�+,9�LQIHFWLRQ��7KHVH�SHUVRQV�RIWHQ�FRQWDFW�WKH�KHDOWK�FDUH�V\VWHP
IRU�D�ZLGH�YDULHW\�RI�UHDVRQV�WKDW�LQ�SULQFLSOH�DUH�QRW�UHODWHG�WR�+,9�LQIHFWLRQ�
7KLV� LV� ZKDW� KDSSHQV� LQ� WKH� PDMRULW\� RI� FOLQLFDO� HQFRXQWHUV� WDNLQJ� SODFH� LQ
SULPDU\� FDUH� RU� LQ� J\QHFRORJ\� RU� REVWHWULFV�� 5RXWLQH� XVH� RI� D� V\VWHPDWLF
PHGLFDO� KLVWRU\� WKDW� LQFOXGHV� ULVN� IDFWRUV� DOORZV� VSHFLILF� SUHYHQWLRQ
LQWHUYHQWLRQV�WR�EH�FDUULHG�RXW�LQ�HYHU\GD\�FOLQLFDO�SUDFWLFH�DQG�HDUO\�GLDJQRVLV
RI�+,9�LQIHFWHG�SHUVRQV�

(DUO\�GLDJQRVLV�DOORZV�+,9�LQIHFWHG�SHUVRQV�WR�EHQHILW�IURP�DQWLUHWURYLUDO
WKHUDSLHV�DQG�SURSK\OD[LV�RI�RSSRUWXQLVWLF� LQIHFWLRQV�� DQG� ULVN�EHKDYLRUV�FDQ
EH� UHGXFHG� E\� SURYLGLQJ� DSSURSULDWH� FRXQVHOLQJ�� ,Q� D� VWXG\� RQ�$,'6� FDVHV
UHSRUWHG� LQ�6SDLQ�IURP�������������RI������$,'6�FDVHV�VWXGLHG������OHDUQHG
WKH\�ZHUH�LQIHFWHG�ZLWK�+,9�DW�WKH�VDPH�WLPH�DV�EHLQJ�GLDJQRVHG�ZLWK�$,'6
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�LQ� WKH� VDPH�RU�SUHYLRXV�PRQWK���/DFN�RI�NQRZOHGJH�RI�+,9� LQIHFWLRQ�XQWLO
GLDJQRVLV� RI� $,'6� ZDV� DVVRFLDWHG� ZLWK� DJH� OHVV� WKDQ� ��� RU� JUHDWHU� WKDQ� ��
\HDUV�� WKH� KRPR�ELVH[XDO� ����� RI� FDVHV� LQ� WKLV� FDWHJRU\� KDG� QRW� EHHQ
SUHYLRXVO\� GLDJQRVHG�� DQG� KHWHURVH[XDO� ������ WUDQVPLVVLRQ� FDWHJRULHV
�FRPSDUHG� WR� ������ LQ� LQWUDYHQRXV�GUXJ�XVHUV��� DQG� FRXQWU\�RI�RULJLQ�RWKHU
WKDQ� 6SDLQ�� HLWKHU� GHYHORSHG� RU� GHYHORSLQJ� ������� 7KLV� ODUJH� SURSRUWLRQ� RI
SHUVRQV� GLDJQRVHG� ZLWK� $,'6� ZKR� GLG� QRW� NQRZ� WKH\� KDG� +,9� LQIHFWLRQ
LQGLFDWHV� WKDW�HDUO\�GLDJQRVLV�VKRXOG�EH� LPSURYHG�WR�DFKLHYH�D�JUHDWHU� LPSDFW
RQ�SUHYHQWLRQ�DQG�WUHDWPHQW�

,QIRUPDWLRQ�DERXW�WKH�ZRUN�RI�WKH�1+6�QHWZRUN�LQ�WKH�SUHYHQWLRQ�RI�+,9
LV�YHU\�LQFRPSOHWH�����ZKLFK�SUREDEO\�UHIOHFWV�LWV�LQYROYHPHQW�LQ�D�DFWLYLW\�WKDW
LV� VWLOO� QRW� DSSOLHG� V\VWHPDWLFDOO\�� SDUWLFXODUO\� LQ� SULPDU\� FDUH� FHQWHUV� DQG
KRVSLWDOV��'UXJ�DEXVH�WUHDWPHQW�FHQWHUV�DUH�WKH�RQHV�WKDW�DUH�LQWHUYHQLQJ�PRVW
LQWHQVHO\�LQ�WUDQVPLVVLRQ�SUHYHQWLRQ�SURJUDPV�WR�UHGXFH�ERWK�LQWUDYHQRXV�DQG
VH[XDO�WUDQVPLVVLRQ�RI�+,9�

3URIHVVLRQDOV� IURP� GLIIHUHQW� KHDOWK� FDUH� VHWWLQJV�� HVSHFLDOO\� KRVSLWDOV�
SULPDU\� FDUH� FHQWHUV�� GUXJ� DEXVH� WUHDWPHQW� FHQWHUV� DQG� 67'� DQG� IDPLO\
SODQQLQJ�FOLQLFV��VKRXOG� LQFRUSRUDWH�HDUO\�GLDJQRVLV�RI�ULVN�SUDFWLFHV�DQG�+,9
LQIHFWLRQ� DQG� SUHYHQWLRQ� RI� VH[XDO� WUDQVPLVVLRQ� RI� WKLV� YLUXV� LQWR� WKHLU
HYHU\GD\� SUDFWLFH�� LQFOXGLQJ� FDUH� IRU� VH[XDO� SDUWQHUV� RI� LQIHFWHG� SHUVRQV
DQG�RU�ZLWK�ULVN�SUDFWLFHV�

,Q�FRPLQJ�\HDUV��D� ODUJH�HIIRUW�VKRXOG�EH�PDGH�WR�DPSOLI\�WKHVH�PHVVDJHV
DQG�DGDSW�WKHP�WR�GLYHUVH�QHHGV�RI�WKH�KHDOWK�FDUH�SURIHVVLRQDOV�LQYROYHG��LQ
DGGLWLRQ� WR� GHYHORSLQJ� VWUDWHJLHV� IRU� WKHLU� HYHU\GD\� LPSOHPHQWDWLRQ� LQ� WKH
KHDOWK�FDUH�VHWWLQJ�

3UHYHQWLRQ�RI�+,9�LQ�+,9�$,'6�FOLQLFV�DQG�KRVSLWDOV

2I�WKH�����������������SHUVRQV�LQIHFWHG�ZLWK�+,9�WKDW�DUH�HVWLPDWHG�WR�EH
OLYLQJ� LQ�6SDLQ��PRUH� WKDQ�D� IRXUWK�KDYH�\HW� WR�EH�GLDJQRVHG��(YHQ�VR�� WKHUH
DUH� DW� OHDVW� ������� LQIHFWHG� SHUVRQV�� PRVW� RI� ZKRP� UHJXODUO\� DWWHQG
+,9�$,'6� FOLQLFV�� 7KHVH� SHUVRQV� PXVW� DGRSW� D� ORQJ�WHUP� FRPPLWPHQW� WR
VDIH�VH[XDO�DQG�LQMHFWLRQ�EHKDYLRUV�WR�DYRLG�WUDQVPLWWLQJ�WKH�YLUXV��3UHYHQWLRQ
VKRXOG�EH�GLVFXVVHG�RQ�HDFK�YLVLW�E\�DQ�+,9�LQIHFWHG�SDWLHQW��7KH�FRQFHSW�RI
FRPSOLDQFH�ZLWK�DQWLUHWURYLUDO�WUHDWPHQW�VKRXOG�EH�V\VWHPDWLFDOO\�H[WUDSRODWHG
WR� DGKHUHQFH� ZLWK� SUHYHQWLYH� PHDVXUHV�� WDNLQJ� LQWR� DFFRXQW� WKDW� WKH\� VKDUH
PDQ\�GHWHUPLQDQWV�

35(9(17,21 ,1 +($/7+�&$5( 6(77,1*

��



7KH� QXPEHU� RI� SHUVRQV� LQIHFWHG� E\� +,9� ZLOO� FRQWLQXH� WR� LQFUHDVH� DV� D
UHVXOW� RI� WKH� JUHDWHU� ORQJHYLW\� DQG� TXDOLW\� RI� OLIH� FRQIHUUHG� E\� +$$57�
+RZHYHU��WKLV�DOVR�PHDQV�D�KLJKHU�SUREDELOLW\�RI�WUDQVPLWWLQJ�WKH�YLUXV�LI�VDIH
EHKDYLRUV� DUH� QRW� DGRSWHG�� %HFDXVH� RI� WKLV�� SUHYHQWLRQ� LQ� WKH� KHDOWK� FDUH
VHWWLQJ�LV�LQFUHDVLQJO\�LPSRUWDQW�DQG�WKH�PRVW�DSSURSULDWH�VHWWLQJ�IRU�GRLQJ�VR
LV�LQ�WKH�KRVSLWDOV�RU�FOLQLFV�ZKHUH�+,9�LQIHFWHG�SDWLHQWV�DUH�VHHQ�

7KH� VSHFLILF�ZD\V� WR� EULQJ�SUHYHQWLRQ� WR�+,9�$,'6�KRVSLWDOV�RU� FOLQLFV�
LQFOXGLQJ�IROORZ�XS�RI�SDUWQHUV�DQG�RWKHU�SHUVRQV�ZLWK�ULVN�EHKDYLRXUV��VKRXOG
EH�D�SULRULW\�IRU�DOO�SURIHVVLRQDOV�LQYROYHG�LQ�WKH�+,9�UHODWHG�FDUH�SURYLVLRQ��LQ
ZKLFK�QXUVLQJ�XQLWV�SOD\�DQ�LPSRUWDQW�UROH�WR�LPSURYH�DGKHUHQFH�WR�WUHDWPHQW
DQG� SUHYHQWLYH� PHDVXUHV�� &RRSHUDWLRQ� EHWZHHQ� KHDOWK� FDUH� LQVWLWXWLRQV� DQG
VFLHQWLILF�DVVRFLDWLRQV�ZLOO�IDFLOLWDWH�WKHVH�DFWLYLWLHV�

3UHYHQWLRQ�LQ�GUXJ�DEXVH�WUHDWPHQW�FHQWHUV

'UXJ�DEXVH�WUHDWPHQW�FHQWHUV�KDYH�EHHQ�DVVXPLQJ�WKH�WDVNV�RI�SUHYHQWLRQ
RI� LQWUDYHQRXV� WUDQVPLVVLRQ� RI� +,9� DQG�� WR� D� OHVVHU� H[WHQW�� RI� VH[XDO
WUDQVPLVVLRQ�� +RZHYHU�� D� QHZ� FKDOOHQJH� WR� SUHYHQWLRQ� KDV� DULVHQ� LQ� WKLV
VHWWLQJ�� 9LUDO� KHSDWLWLV� KDYH� DQ� DSSUHFLDEOH� UROH� LQ� WKH� FRQWH[W� RI� WKH
+,9�$,'6� HSLGHPLF� LQ� 6SDLQ�� ZLWK� KHSDWLWLV� &� EHLQJ� HVSHFLDOO\� SURPLQHQW�
7KH� IUHTXHQW� SUHVHQFH� RI� FRLQIHFWLRQ�ZLWK�+%9� DQG�+&9� LQ�+,9�LQIHFWHG
LQGLYLGXDOV� UHYHDOV� WKDW� DYDLODEOH� SUHYHQWLYH� PHDVXUHV� DUH� QRW� EHLQJ� XVHG
HIIHFWLYHO\� HQRXJK�� HVSHFLDOO\� WKH� KHSDWLWLV� %� YDFFLQH�� JLYHQ� LWV� HIIHFWLYHQHVV
DQG�VDIHW\�

7KH�HSLGHPLRORJLFDO�UHOHYDQFH�RI�YLUDO�KHSDWLWLV�LV�JDLQLQJ�LQFUHDVLQJ�FOLQLFDO
VLJQLILFDQFH��WR�D�ODUJH�H[WHQW�EHFDXVH�RI�WKH�YHU\�IDYRUDEOH�LPSDFW�WKDW�FXUUHQW
DQWLUHWURYLUDO� WKHUDSLHV�DUH�KDYLQJ�RQ�PRUELGLW\�DQG�PRUWDOLW\�FDXVHG�E\�+,9
LQIHFWLRQ� DQG� LWV� DVVRFLDWHG� GLVHDVHV�� 7KXV�� WKH� H[LVWHQFH� RI� FKURQLF� OLYHU
GLVHDVHV� VHFRQGDU\� WR�KHSDWLWLV� LV�EHFRPLQJ� LQFUHDVLQJO\�HYLGHQW��ZKLOH� DW� WKH
VDPH�WLPH�WKH�SRWHQWLDO�EHQHILW�RI�DQWLYLUDO� WKHUDS\�DJDLQVW�VXFK�KHSDWRWURSLF
YLUXVHV�LV�VWDUWLQJ�WR�EH�GHEDWHG�

$W� WKH� HQG� RI� WKH� \HDU� ������ WKH� 6316� VHW� XS� D� ZRUNLQJ� JURXS� LQ
FROODERUDWLRQ�ZLWK�WKH�$,'6�6WXG\�*URXS��*(6,'$�6(,0&��DQG�WKH�6SDQLVK
$VVRFLDWLRQ�IRU�WKH�6WXG\�RI�WKH�/LYHU��$((+���WRJHWKHU�ZLWK�RWKHU�H[SHUWV�LQ
WKLV�DUHD��7KH�DLP�RI�WKH�&OLQLFDO�$GYLVRU\�&RPPLWWHH��&$&��LV�WR�GUDZ�XS�D
JXLGH�HVWDEOLVKLQJ� WKH�NH\�SULQFLSOHV� IRU� LQWHUYHQWLRQ� LQ� WKHVH� FRLQIHFWLRQV� LQ
WHUPV�RI�WKHLU�HSLGHPLRORJLFDO��GLDJQRVWLF��SUHYHQWLYH�DQG�WKHUDSHXWLF�DVSHFWV�
,Q� WKH� SUHYHQWLYH� DVSHFW�� WKH�PHWKRGV� WR� LPSURYH� YDFFLQDWLRQ� SURJUDPV� IRU
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KHSDWLWLV�%�DQG�$�ZLOO�QHHG�WR�EH�GLVFXVVHG�ZLWK�DXWRQRPRXV�FRPPXQLWLHV�DQG
KHDOWK�V\VWHP�DGPLQLVWUDWRUV�

3UHYHQWLRQ�RI�+,9�LQ�67'�KRVSLWDOV�DQG�FOLQLFV

$FFRUGLQJ�WR�WKH�DERYH�VWDWHG�DVSHFWV��SUHYHQWLRQ�LQ�WKH�IUDPHZRUN�RI�WKH
FOLQLFDO�HQFRXQWHU�VKRXOG�EH�FDUULHG�RXW�LQ�WKH�GLYHUVH�FHQWHUV�RU�FOLQLFV�ZKHUH
SHUVRQV�DW�ULVN�RI�EHFRPLQJ�LQIHFWHG�E\�+,9�DUH�VHHQ�RU�FDQ�EH�LGHQWLILHG��7KH
EHVW� H[DPSOH� RI� WKLV� DUH� FRQVXOWDWLRQV� IRU� 67'� WDNLQJ� SODFH� LQ� WKH� 1+6
QHWZRUN�DQG�LQ�SULYDWH�67'�FOLQLFV�

'LDJQRVLV� RI� DQ� 67'� LQ� DQ� LQGLYLGXDO�� LQ� DGGLWLRQ� WR� LQFUHDVLQJ� WKH
YXOQHUDELOLW\�WR�+,9�LQIHFWLRQ��LV�DQ�LQGLUHFW�PDUNHU�RI�XQVDIH�VH[XDO�SUDFWLFHV
WKDW� FDQ� UHVXOW� LQ� WUDQVPLVVLRQ� RI� +,9�� 7KHUHIRUH�� DV� ZHOO� DV� WKH� QHHG� IRU
WUHDWPHQW� DQG� IROORZ�XS� RI� FRQWDFWV�� LW� UHTXLUHV� DQ� LQWHUYHQWLRQ� DLPHG� DW
PRWLYDWLQJ�D�FKDQJH�LQ�WKH�LQGLYLGXDO·V�EHKDYLRU�

7KH�6316��LQ�FROODERUDWLRQ�ZLWK�WKH�SURIHVVLRQDOV�ZRUNLQJ�LQ�WKHVH�FOLQLFV�
VKRXOG� LQLWLDWH� D� SURFHVV� WR� HYDOXDWH� SUHYHQWLRQ� LQWHUYHQWLRQV� DJDLQVW� +,9
LQIHFWLRQ�DQG�DQ\�67'�WKDW�IDFLOLWDWHV�DFTXLVLWLRQ�RI�+,9��7KLV�SURFHVV�VKRXOG
LQFOXGH� DFWLYLWLHV� UDQJLQJ� IURP� HYDOXDWLRQ� RI� +,9� SUHYHQWLRQ� SURJUDPV� LQ
SHUVRQV� VHHQ� DW� 67'� FHQWHUV�� DQDO\]LQJ� LQGLYLGXDO�� GXDO� DQG� JURXS
LQWHUYHQWLRQV�� WKH� PHWKRGV� XVHG� DQG� WKHLU� HIIHFWLYHQHVV�� WR� WKH� ZULWLQJ� RI
VSHFLILF�FOLQLFDO�SUDFWLFH�SURWRFROV�DQG�WKHLU�GLVVHPLQDWLRQ�WR�67'�FOLQLFV�DQG
VFLHQWLILF�VRFLHWLHV�SURIHVVLRQDOO\�UHODWHG�WR�WKHVH�GLVHDVHV�

3UHYHQWLRQ�RI�+,9�LQ�SULPDU\�FDUH�DQG�IDPLO\�SODQQLQJ�FOLQLFV��\RXWK�FHQWHUV��DQG�FOLQLFDO

SUDFWLFH�RI�REVWHWULFV�DQG�J\QHFRORJ\

3ULPDU\� FDUH� FHQWHUV� SOD\� DQ� LPSRUWDQW� UROH� LQ� WKH� LGHQWLILFDWLRQ� RI� ULVN
EHKDYLRUV��HDUO\�GLDJQRVLV�DQG�WKH�FDUU\LQJ�RXW�RI�SUHYHQWLRQ�DFWLYLWLHV��ZKLFK
LV�VWLOO�LQVXIILFLHQWO\�GHYHORSHG��3ULPDU\�FDUH�SURIHVVLRQDOV�KDYH�UHJXODU�FRQWDFW
ZLWK�QHDUO\�DOO�SHUVRQV�LQ�WKH�FRPPXQLW\�DQG��WKHUHIRUH��KDYH�WKH�RSSRUWXQLW\
WR� GHOLYHU� SUHYHQWLRQ�PHVVDJHV� DQG� UHLQIRUFH� KHDOWK\� EHKDYLRUV����� $FWLYLWLHV
VKRXOG� EH� RUJDQL]HG� LQWR� WZR� PDLQ� DUHDV�� SURPRWLRQ� RI� KHDOWK\� VH[XDO
EHKDYLRUV�LQ�WKH�JHQHUDO�SRSXODWLRQ��ZLWK�VSHFLDO�DWWHQWLRQ�WR�DGROHVFHQWV�DQG
ZRPHQ�RI�FKLOGEHDULQJ�DJH��DQG�GHWHFWLRQ�RI�ULVN�SUDFWLFHV��IROORZHG�E\�9&7
ZKHQ�DSSURSULDWH�

,Q� FROODERUDWLRQ� ZLWK� WKH� 6(*2� �VHH� SHULQDWDO� WUDQVPLVVLRQ��� PHDVXUHV
VKRXOG�EH�WDNHQ�WR�IDFLOLWDWH�JUHDWHU�LQYROYHPHQW�RI�J\QHFRORJ\�DQG�REVWHWULFV
SURIHVVLRQDOV�LQ�WKH�LGHQWLILFDWLRQ�RI�ULVN�EHKDYLRUV�DQG�HDUO\�GLDJQRVLV�RI�+,9
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LQIHFWLRQ�� 7KLV� FROODERUDWLRQ� VKRXOG� EH� H[SDQGHG� WR� LQFOXGH� SURIHVVLRQDO
SULPDU\�FDUH�DVVRFLDWLRQV�

+,9�LQIHFWLRQ�FRQWURO�LQ�KHDOWK�FDUH�VHWWLQJV

,Q�WKH�KHDOWK�FDUH�VHWWLQJ��WUDQVPLVVLRQ�RI�+,9�PD\�RFFXU�IURP�KHDOWK�FDUH
ZRUNHUV�WR�SDWLHQWV�RU�YLFH�YHUVD��7KH�NH\�VWUDWHJ\�IRU�SUHYHQWLRQ�RI�DFFLGHQWDO
H[SRVXUH� RI� KHDOWK� FDUH� ZRUNHUV� WR� EORRG� IURP� +,9�LQIHFWHG� SDWLHQWV
FRQWLQXHV� WR� EH� VWULFW� REVHUYDWLRQ� RI� XQLYHUVDO� SUHFDXWLRQV� LQ� DOO� SDWLHQWV�� $
ODUJH� SHUFHQWDJH� RI� WKHVH� DFFLGHQWDO� H[SRVXUHV� DUH� WKH� UHVXOW� RI� LQFRUUHFW
SUDFWLFHV��%RWK�KHDOWK�FDUH�DQG�QRQ�KHDOWK�FDUH�SHUVRQQHO�VKRXOG�EH�LQIRUPHG
DERXW�LPSURSHU�SUDFWLFHV�DQG�WKH�SUHYHQWLYH�PHDVXUHV�WKDW�VKRXOG�EH�WDNHQ�LQ
WKH� ZRUN� HQYLURQPHQW�� )XUWKHUPRUH�� WKH� WHUP� ¶KHDOWK� FDUH� VHWWLQJµ� LV
FRQVLGHUHG�WR�H[WHQG�WR�OHVV�REYLRXV�DUHDV��VXFK�DV�QHHGOH�H[FKDQJH�SURJUDPV�
ZKHUH�VWDII�VKRXOG�DGRSW�WKH�VDPH�SUHYHQWLYH�PHDVXUHV�

7KH�ULVN�RI�LQIHFWLRQ�IROORZLQJ�DFFLGHQWDO�H[SRVXUH�WR�+,9�LQIHFWHG�EORRG
LV�YHU\� ORZ��HVWLPDWHG�DW�������GHSHQGLQJ�RQ�WKH� W\SH�RI�H[SRVXUH��GHSWK�RI
WKH� QHHGOHVWLFN� LQMXU\� DQG� LQIHFWLRXVQHVV� RI� WKH� VRXUFH��� ,I� VXFK� DFFLGHQWV
RFFXU�� IURP� D� VRXUFH� NQRZQ� WR� EH� LQIHFWHG� E\� +,9� RU� ZKHWKHU� WKLV� LV
XQNQRZQ�� DOO� H[LVWLQJ� PHDVXUHV� WR� SUHYHQW� WUDQVPLVVLRQ� RI� YLUXVHV�� VXFK� DV
KHSDWLWLV�%��&�RU�+,9��VKRXOG�EH�PDGH�DYDLODEOH�WR�WKRVH�H[SRVHG�

7KH� &$&� SHULRGLFDOO\� HVWDEOLVKHV� UHFRPPHQGDWLRQV� IRU� SRVWH[SRVXUH
SURSK\OD[LV� RI� +,9� XVLQJ� DQWLUHWURYLUDOV�� DV� ZHOO� DV� SURYLGLQJ� JXLGDQFH� RQ
LQGLYLGXDOL]HG� DVVHVVPHQW� RI� HDFK� FDVH� DQG� WKH� XVH� RU� QRW� RI� WKHVH� GUXJV����
7KXV�� D�FDUHIXO� DVVHVVPHQW�RI� WKH� UHDO� ULVN�RI� LQIHFWLRQ�VKRXOG�EH�SHUIRUPHG
DQG�� DIWHU� LQIRUPLQJ� WKH� SHUVRQ� ZKR� VXIIHUHG� H[SRVXUH� IXOO\� DERXW� WKH
SRWHQWLDO� ULVNV� DQG� EHQHILWV� RI� WKLV� WUHDWPHQW� DQG� LWV� OLPLWDWLRQV� LQ� WHUPV� RI
HIIHFWLYHQHVV��WKH�GHFLVLRQ�PDGH�DERXW�WKHLU�XVH�

7KUHH�FDVHV�RI�+,9�LQIHFWLRQ�DFTXLUHG�LQ�WKH�KHDOWK�FDUH�VHWWLQJ�DUH�NQRZQ
LQ� 6SDLQ�� DOO� RI� ZKLFK� RFFXUUHG�PRUH� WKDQ� �� \HDUV� DJR�� *HQHUDOL]HG� XVH� RI
XQLYHUVDO�SUHFDXWLRQV�DQG�SRVWH[SRVXUH�SURSK\OD[LV�DUH�YHU\� OLNHO\�WKH�UHDVRQ
IRU�WKH�DEVHQFH�RI�WKLV�W\SH�RI�FDVHV�

7KH� ULVN� RI�+,9� WUDQVPLVVLRQ� IURP� KHDOWK� FDUH� SURIHVVLRQDOV� WR� SDWLHQWV
XQGHUJRLQJ�LQYDVLYH�SURFHGXUHV�LV�YHU\�UHPRWH��7KLV�ULVN�FDQ�DOVR�EH�SUHYHQWHG
WKURXJK� V\VWHPDWLF� DSSOLFDWLRQ� RI� JHQHUDO� LQIHFWLRQ� FRQWURO� SURFHGXUHV� DQG
´XQLYHUVDO� SUHFDXWLRQVµ�� ,Q� ������ WKH� 1DWLRQDO� &RPPLWWHH� IRU� &RRUGLQDWLRQ
DQG�)ROORZ�XS�RI�$,'6�3UHYHQWLRQ�3URJUDPV�DOUHDG\�FRQVLGHUHG�WKDW�QHLWKHU
URXWLQH� VHURORJLF� VWXGLHV� LQ� SDWLHQWV� XQGHUJRLQJ� LQYDVLYH� SURFHGXUHV� E\� D
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VHURSRVLWLYH�KHDOWK�SURIHVVLRQDO�RU�URXWLQH�SURYLVLRQ�RI�LQIRUPDWLRQ�WR�SDWLHQWV
LQ� WKLV� VLWXDWLRQ� ZHUH� ZDUUDQWHG�� 5HFRPPHQGDWLRQV� KDYH� EHHQ� SHULRGLFDOO\
LVVXHG� UHJDUGLQJ� KHDOWK� FDUH� SURIHVVLRQDOV� LQIHFWHG� E\� +,9� RU� RWKHU
EORRGERUQH�YLUXVHV��ZKLFK�GHVFULEH�LQ�GHWDLO�WKH�PHDVXUHV�WR�EH�WDNHQ�LQ�VXFK
FLUFXPVWDQFHV�����1R�QHZ�FDVHV�RI�WUDQVPLVVLRQ�IURP�KHDOWK�FDUH�SURIHVVLRQDOV
WR� SDWLHQWV� KDYH� EHHQ� SXEOLVKHG� LQ� WKH� OLWHUDWXUH� VLQFH� ������ ZKLFK� IXUWKHU
VXSSRUWV� WKH� LGHD� WKDW� WKLV� LV� DQ� H[WUHPHO\� UDUH� VLWXDWLRQ�� 1HYHUWKHOHVV�� WKH
6316�� LWV� &OLQLFDO� $GYLVRU\� &RPPLWWHH� DQG� WKH� &DUH� DQG� 3UHYHQWLRQ
6XEFRPPLWWHHV�ZLOO�UHPDLQ�DOHUW�WR�WKH�SRVVLELOLW\�RI�QHZ�FDVHV�RFFXUULQJ�

7KH� DSSOLFDWLRQ� RI� XQLYHUVDO� SUHFDXWLRQV� LV� DQ� HIIHFWLYH� PHDVXUH� WR
JXDUDQWHH�WKDW�+,9�LQIHFWHG�SHUVRQV�FDQ�UHFHLYH�GHQWDO�WUHDWPHQW�ZLWKRXW�ULVN�
$V�D�UHVXOW��KLQGHULQJ�WKHLU�DFFHVV�WR�WKLV�WUHDWPHQW�LV�XQMXVWLILHG�DQG�UHIXVDO�WR
SURYLGH�VXFK�WUHDWPHQW�FRQVWLWXWHV�DQ�DFW�RI�GLVFULPLQDWLRQ�DQG�D�YLRODWLRQ�RI
WKHLU� ULJKWV� DV� FLWL]HQV�� ,Q� FROODERUDWLRQ� ZLWK� WKH� *HQHUDO� &RXQFLO� RI� WKH
2IILFLDO� $VVRFLDWLRQV� RI� 2GRQWRORJLVWV� DQG� 6WRPDWRORJLVWV�� WKH� VSHFLILF
UHFRPPHQGDWLRQV�IRU�WKLV�SURIHVVLRQDO�JURXS�KDYH�UHFHQWO\�EHHQ�XSGDWHG����IRU
WKHLU�GLVVHPLQDWLRQ�DPRQJ�RGRQWRORJLVWV�DQG�GHQWLVWU\�VWXGHQWV�

1RQRFFXSDWLRQDO�SRVWH[SRVXUH�SURSK\OD[LV

([SRVXUH� WR�+,9� LQ� VLWXDWLRQV�RXWVLGH� WKH�KHDOWK�FDUH� VHWWLQJ� LV� UHFHLYLQJ
SURJUHVVLYHO\� JUHDWHU� DWWHQWLRQ��$OWKRXJK� WKHUH� LV� OLWWOH� VFLHQWLILF� HYLGHQFH� RQ
WKH� HIIHFWLYHQHVV� RI� D� SURSK\ODFWLF� LQWHUYHQWLRQ� ZLWK� DQWLUHWURYLUDOV�� VRPH
UHFRPPHQGDWLRQV� IRU� SURSK\OD[LV� KDYH� EHHQ� HVWDEOLVKHG�� WKH� UHVXOW� RI� DQ
LQLWLDWLYH� RI� WKH� &DWDORQLDQ� &HQWHU� RI� (SLGHPLRORJLFDO� 6WXGLHV� RQ� $,'6
�&((6&$7�� LQ� FROODERUDWLRQ� ZLWK� WKH� 0LQLVWU\� RI� +HDOWK� DQG� &RQVXPHU
$IIDLUV����

$Q�HVVHQWLDO�FRQFHSW�LQ�WKHVH�UHFRPPHQGDWLRQV�LV�WKDW�ZKHQHYHU�D�SHUVRQ
VHHNV�PHGLFDO� DVVLVWDQFH� IROORZLQJ� H[SRVXUH� WR�+,9�� WKH� DWWHQGLQJ�SK\VLFLDQ
VKRXOG�YLHZ�WKH�FOLQLFDO�HQFRXQWHU�DV�D�XQLTXH�RSSRUWXQLW\�WR�FDUU\�RXW�YDULRXV
SUHYHQWLRQ� LQWHUYHQWLRQV�DLPHG�DW�KHDOWK�HGXFDWLRQ��DQG�DOZD\V�IURP�D�EURDG
SHUVSHFWLYH�RI� WKH� ULVNV� OLQNHG� WR�VH[XDO�SUDFWLFHV�DQG�WKH�XVH�RI� LQWUDYHQRXV
GUXJ��VXFK�DV�SUHYHQWLRQ�RI�YLUDO�KHSDWLWLV�DQG�VH[XDOO\�WUDQVPLWWHG�GLVHDVHV�

2%-(&7,9(6

• 3URPRWH� WKH� FRQFHSW� WKDW�+,9�SUHYHQWLRQ� LV� D� WDVN�RI� DOO� KHDOWK� FDUH
SURIHVVLRQDOV�� HVSHFLDOO\� LQ� WKRVH� ZRUNLQJ� LQ� GUXJ� DEXVH� WUHDWPHQW
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FHQWHUV��67'�RU�SULPDU\�FDUH�FHQWHUV��REVWHWULFV�DQG�J\QHFRORJ\�FOLQLFV�
DQG�LQWHUQDO�PHGLFLQH�LQIHFWLRXV�GLVHDVHV�+,9�KRVSLWDOV�

• 3URPRWH� FRRSHUDWLRQ� ZLWK� VFLHQWLILF� VRFLHWLHV� DQG� SURIHVVLRQDO
DVVRFLDWLRQV�LQYROYHG�LQ�WKH�SUHYHQWLRQ�RI�+,9�WUDQVPLVVLRQ�

• ,QFUHDVH� DZDUHQHVV� DQG� NQRZOHGJH� RI� KHDOWK� FDUH� SURIHVVLRQDOV� DQG
VRFLDO� VHUYLFHV� RQ� WKH� LPSRUWDQFH� RI� SUHYHQWLRQ�� HDUO\� GHWHFWLRQ� DQG
FRXQVHOLQJ� RI� +,9� WKURXJK� WKH� SUHSDUDWLRQ� RI� FOLQLFDO� SUDFWLFH
JXLGHOLQHV�� WUHDWPHQW� SURWRFROV� DQG� HGXFDWLRQDO� PDWHULDOV�� DV� ZHOO� DV
WKURXJK�WUDLQLQJ�DFWLYLWLHV�DQG�WKH�H[FKDQJH�RI�H[SHULHQFHV�

• 0DLQWDLQ�FRQWURO�DFWLYLWLHV�UHODWHG�WR�ELRORJLFDO�DFFLGHQWV�LQ�KHDOWK�FDUH
VHWWLQJV�
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5ROH�RI�VHFRQGDU\�FDUH

)URP�WKH�EHJLQQLQJ�RI�WKH�HSLGHPLF��WKH�1+6�KDV�UHVSRQGHG�GLOLJHQWO\�DQG
HIIHFWLYHO\� WR� WKH� FKDOOHQJH� RI� SURYLGLQJ� FDUH� IRU�+,9�$,'6� SDWLHQWV� ZKLOH
DSSO\LQJ� LQ� IXOO� WKH� SULQFLSOHV� RI� XQLYHUVDOLW\�� HTXLW\� DQG� TXDOLW\� RI� FDUH�
VXSSRUWHG� E\� WKH� HIIRUWV� DQG� GHGLFDWLRQ� RI� LWV� SURIHVVLRQDOV�� )URP� ����� WR
������WKH�FRVW�RI�DQWLUHWURYLUDO� WUHDWPHQWV� LQ�6SDLQ�ZHQW�IURP�������WR������
PLOOLRQ� HXURV� DQQXDOO\�� )URP� ����� WR� ������ WKH� QXPEHU� RI� SDWLHQWV� WUHDWHG
ZLWK�DQWLUHWURYLUDOV�GRXEOHG�����,Q�DGGLWLRQ��DFFRUGLQJ�WR�D�VWXG\�FRQGXFWHG�E\
WKH� 1DWLRQDO� ,QVWLWXWH� RI� +HDOWK� �,16$/8'�� LQ� ��� KRVSLWDOV�� WKH� DYHUDJH
OHQJWK�RI�KRVSLWDO�VWD\�ZDV�UHGXFHG�IURP�������WR�������GD\V�DQG�WKH�QXPEHU
RI�KRVSLWDOL]DWLRQV�ZDV�GUDVWLFDOO\�UHGXFHG�RYHU�WKH�VDPH�SHULRG�

%HFDXVH� RI� WKH�PDUNHG� LPSURYHPHQW� LQ� WKH� SURJQRVLV� IRU�+,9� LQIHFWLRQ
DQG�WKH�FRQWLQXHG�RFFXUUHQFH�RI�QHZ�LQIHFWLRQV��WKHUH�DUH�D�JURZLQJ�QXPEHU
RI�SDWLHQWV�UHTXLULQJ�FRQWLQXHG�FDUH��7KH�G\QDPLF�QDWXUH�RI�WKH�HSLGHPLF�KDV
UHTXLUHG� DQ� HIIRUW� WR� DGDSW� WKH�KHDOWK� V\VWHP� WR� FKDQJLQJ�KHDOWK� FDUH�QHHGV�
7KH� LQFRUSRUDWLRQ� RI� QHZ� DQWLUHWURYLUDO� GUXJV� DQG� WHVWV� IRU� YLUDO� ORDG� DQG
UHVLVWDQFH�DUH�D�JRRG�H[DPSOH�RI�WKLV�

2QH� RI� WKH� KHDOWK� IDFLOLWLHV� IRU� +,9�$,'6� SDWLHQWV� WKDW� KDV� VKRZQ� WKH
JUHDWHVW�GHYHORSPHQW�LQ�WKLV�GHFDGH�LV�WKH�GD\�KRVSLWDO�����ZKLFK�VKRXOG�DGDSW
WR�WKH�FKDQJLQJ�QHHGV�RI�WKHVH�SDWLHQWV��DV��IRU�H[DPSOH��WR[LFLW\�XQLWV��GD\WLPH
HPHUJHQFLHV��FOLQLFDO�WULDOV��HWF�

7KH�WDVN�RI�SURYLGLQJ�PHGLFDO�FDUH�WR�+,9�$,'6�SDWLHQWV�KDV�IDOOHQ�ODUJHO\
RQ�VHFRQGDU\�FDUH��,Q�RUGHU�WR�GHWHUPLQH�WKH�FKDUDFWHULVWLFV�RI�SDWLHQWV�VHHQ�LQ
WKHVH�IDFLOLWLHV�DQG�WKH�LQWHQVLW\�RI�XWLOL]DWLRQ�RI�VHFRQGDU\�FDUH�UHVRXUFHV��WKH
6316�FDUULHV�RXW�DQ�DQQXDO�VXUYH\�RI�KRVSLWDOV����ZLWK�WKH�SDUWLFLSDWLRQ�RI�WKH
,16$/8'� DQG� VRPH� DXWRQRPRXV� FRPPXQLWLHV�� 7KH� UHVXOWV� RI� WKH� ODWHVW
VXUYH\�UHIOHFW�PDMRU�FKDQJHV� LQ�WKH�FOLQLFDO�VWDWXV�DQG�GLVDEOLQJ�FRQVHTXHQFHV
RI� WKH�GLVHDVH��3DWLHQW�XWLOL]DWLRQ�RI�KHDOWK�VHUYLFHV�KDV�XQGHUJRQH�VLJQLILFDQW
FKDQJHV��:KLOH�RQH�LQ�WZR�SDWLHQWV�ZDV�KRVSLWDOL]HG�RQ�WKH�GD\�RI�WKH�VXUYH\
FRQGXFWHG�LQ�������WKLV�KDG�IDOOHQ�WR�QHDUO\�RQH�LQ�IRXU�LQ�������7KH�QXPEHU
RI�DGPLVVLRQV�WR�GD\�KRVSLWDO�XQLWV�DOVR�GHFUHDVHG��ZLWK�D�WKUHH�IROG�GHFUHDVH
LQ� WKH�QXPEHU�RI�SDWLHQWV� DWWHQGHG� DW� WKHVH�FHQWHUV� LQ������ ������RI�ZKRP
ZHUH� WUHDWHG� LQ� RQH� GD\��� ,Q� WKLV� VDPH� SHULRG�� WKH� SHUFHQWDJH� RI� SDWLHQWV� LQ
6WDJH�$� URVH� WR��������DQG�QHDUO\� WULSOHG� WKH�SHUFHQWDJH�RI� WKRVH�ZLWK�&'�
FRXQWV� RYHU� ����� ,Q� UHFHQW� \HDUV�� WKHUH� KDV� EHHQ� D� ODUJH� UHGXFWLRQ� LQ� WKH
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GLVDEOLQJ� FRQVHTXHQFHV� DVVRFLDWHG�ZLWK�+,9�$,'6��)URP������ WR������� WKH
DELOLW\�WR�ZDON�XQDLGHG�URVH�E\������DQG�WKH�VDPH�WUHQG�ZDV�DOVR�VHHQ�LQ�RWKHU
DUHDV�RI�VHOI�FDUH�

$�JRDO�WKDW�UHTXLUHV�IXUWKHU�GHYHORSPHQW�LQ�FRPLQJ�\HDUV�LV�WR�SURJUHVVLYHO\
LPSURYH�WKH�SV\FKRORJLFDO�VXSSRUW�RIIHUHG�WR�SDWLHQWV�DIIHFWHG�E\�+,9�$,'6
DQG�WKHLU�IDPLO\�PHPEHUV��LQ�FRRSHUDWLRQ�ZLWK�1*2V�DQG�YROXQWHHU�JURXSV�

([LVWLQJ� 1+6� KHDOWK� IDFLOLWLHV� VKRXOG� SURYLGH� FDUH� PRUH� VSHFLILFDOO\
IRFXVVHG� RQ� DQ� DFWLYH� VHDUFK� IRU� 67'V� �FKODP\GLD�� KHUSHV�� +39�� DQG
VFUHHQLQJ�IRU�FHUYLFDO�FDQFHU�DQG�DQDO�HSLGHUPRLG�FDUFLQRPD�

5ROH�RI�SULPDU\�FDUH

$OWKRXJK�PRVW� RI� WKH� EXUGHQ� RI�PHGLFDO� FDUH� RI�+,9�$,'6� SDWLHQWV� LV
FDUULHG�E\�VHFRQGDU\�FDUH��FHUWDLQ�DVSHFWV�VXFK�DV�DQWLUHWURYLUDO�WUHDWPHQW�VLGH
HIIHFWV�DQG�GUXJ�LQWHUDFWLRQV�DQG��LQ�SDUWLFXODU��VWUDWHJLHV�WR�LPSURYH�WUHDWPHQW
FRPSOLDQFH�� VKRXOG� EH� PDQDJHG� E\� SULPDU\� FDUH� KHDOWK� SURIHVVLRQDOV����
3ULPDU\�FDUH�SK\VLFLDQV�DOVR�UHTXLUH�WUDLQLQJ�RQ�WKH�LQGLFDWLRQV�DQG�WLPLQJ�RI
QRQRFFXSDWLRQDO� SRVWH[SRVXUH� SURSK\OD[LV�� ZKLFK� VKRXOG� DOZD\V� EH� GRQH� LQ
WKH� FRQWH[W� RI� DQ� LQWHJUDWHG� DSSURDFK� WR� +,9� SUHYHQWLRQ� DQG� FDUH� �VHH
SUHYHQWLRQ�LQ�WKH�KHDOWK�FDUH�VHWWLQJ��

&ROODERUDWLRQ�RI�SXEOLF�KHDOWK� LQVWLWXWLRQV�ZLWK�SKDUPDFHXWLFDO�FRPSDQLHV
DQG� VSHFLDOL]HG� 1*2V� VKRXOG� KDYH� WKH� JRDO� RI� PDNLQJ� LQIRUPDWLRQ� DERXW
WUHDWPHQWV�PRUH�DFFHVVLEOH�DQG�FRPSUHKHQVLEOH�WR�SDWLHQWV��VR�WKDW�LW�IDFLOLWDWHV
FRPSOLDQFH�DQG�JUHDWHU�HIIHFWLYHQHVV�

4XDOLW\�RI�FDUH

&OLQLFDO�SUDFWLFH�JXLGHOLQHV�DQG�WUHDWPHQW�SURWRFROV

7KH�6316�ZLOO�FRQWLQXH�WR�SURYLGH�WHFKQLFDO�DVVLVWDQFH�RQ�FOLQLFDO�SUDFWLFH��7KH
&OLQLFDO� $GYLVRU\� &RPPLWWHH� �&$&�� ZLOO� FRQWLQXH� WR� LVVXH� UHFRPPHQGDWLRQ
GRFXPHQWV�DQG� UHO\�RQ�RWKHU� VSHFLILF�ZRUNLQJ�JURXSV�� LQ�ZKLFK�PHPEHUV�RI
WKH�&$&�DORQJ�ZLWK�RI�SURIHVVLRQDOV�RI�UHQRZQHG�SUHVWLJH�DQG�H[SHULHQFH� LQ
HDFK� WRSLF� PD\� SDUWLFLSDWH�� 2FFDVLRQDOO\�� WKHVH� H[SHUWV� FROODERUDWH� ZLWK� RU
UHSUHVHQW� GLIIHUHQW� VFLHQWLILF� VRFLHWLHV�� WKH� 6SDQLVK� ,QWHUGLVFLSOLQDU\� $,'6
6RFLHW\��6(,6,'$���WKH�6SDQLVK�6RFLHW\�RI�3KDUPDF\��*(6,'$��6(*2��$(3
DQG�RWKHUV��DV�ZHOO�DV�SURIHVVLRQDO�DVVRFLDWLRQV�
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7KH� OLQH� RI� ZRUN� FRQFHUQLQJ� WR� WKH� SUHSDUDWLRQ� RI� FOLQLFDO� SUDFWLFH
JXLGHOLQHV�LV�ODUJHO\�WKH�UHVXOW�RI�WKH�FROODERUDWLRQ�RI�1+6�SURIHVVLRQDOV��HLWKHU
RQ� D� SHUVRQDO�EDVLV� DV� H[SHUWV� LQ� WKH� UHOHYDQW� WRSLFV� RU� DV� UHSUHVHQWDWLYHV�RI
VFLHQWLILF� VRFLHWLHV�� 7KH� ZD\� LQ� ZKLFK� WKHVH� JXLGHOLQHV� DUH� JHQHUDWHG� LV� YHU\
HIILFLHQW�� ZKLOH� DW� WKH� VDPH� WLPH� LQYROYLQJ� WKHVH� SURIHVVLRQDOV� LQ� DQ� PRUH
JHQHUDO� DFWLYLW\� WKDQ� WKDW� IRXQG� LQ� WKHLU� XVXDO� SUDFWLFH�� ZKLFK� ZH� KRSH� ZLOO
IDFLOLWDWH� DGRSWLRQ� RI� WKLV� LQWHJUDWHG� ZRUNLQJ� PHWKRG� E\� WKH� PHGLFDO
FRPPXQLW\�DV�D�ZKROH�

7KH�FULWHULD�IRU�XVLQJ�DQWLUHWURYLUDO�GUXJV�DFFRUGLQJ�WR�WKH�SDWLHQW·V�LPPXQH
VWDWXV� DQG� YLUDO� ORDG� KDV� EHHQ� DQG� ZLOO� FRQWLQXH� WR� EH� KLJKO\� FRQWURYHUVLDO�
*LYHQ� WKDW� FRPSOHWH� HUDGLFDWLRQ� RI� +,9� LV� FXUUHQWO\� LPSRVVLEOH�� WKH� XVH� RI
DQWLUHWURYLUDOV� LV� EHLQJ� ZHLJKHG� DJDLQVW� WKH� ULVNV� RI� WR[LFLW\�� WKH� SUREOHP� RI
UHVLVWDQFH� DQG� WKH� GLIILFXOWLHV� WR� PDLQWDLQ� KLJK� OHYHOV� RI� FRPSOLDQFH� ZLWK
WUHDWPHQW�

+,9�WXEHUFXORVLV�FRLQIHFWLRQ

7KH�UHOHYDQFH�RI�FRLQIHFWLRQ�E\�0��WXEHUFXORVLV�DQG�+,9�LV�QRWDEOH�LQ�6SDLQ�
$OWKRXJK� WKH� XVH� RI� DQWLUHWURYLUDOV� KDV� PDUNHGO\� UHGXFHG� RSSRUWXQLVWLF
LQIHFWLRQV�� LQFOXGLQJ� WXEHUFXORVLV�� DQG� WKH� LQFLGHQFH� RI� $,'6� LQ� DGXOWV
SUHVHQWLQJ� ZLWK� WXEHUFXORVLV� DV� DQ� $,'6� LQGLFDWLYH� GLVHDVH� GHFUHDVHG� IURP
������ LQ� ����� WR� ������ LQ� ������ WXEHUFXORVLV� VWLOO� KDV� JUHDW� HSLGHPLRORJLFDO
DQG�FOLQLFDO�VLJQLILFDQFH�LQ�RXU�VHWWLQJ��DQG�FRQWURO�SURJUDPV�IRU�WKLV�LQIHFWLRQ
VKRXOG� EH� LQWHQVLILHG�� $SSURSULDWH� LQWHUYHQWLRQ� IRU� WXEHUFXORVLV� VKRXOG� EH
GLVFXVVHG�MRLQWO\�ZLWK�DXWRQRPRXV�FRPPXQLWLHV�

7KH� 6HFUHWDULDW� RI� WKH� 1DWLRQDO� 3ODQ� RQ� $,'6� SURPRWHV� PHDVXUHV� WR
FRQWURO�WKLV�GLVHDVH�LQ�WKH�FRQWH[W�RI�FRLQIHFWLRQ��7KXV��UHFRPPHQGDWLRQV�IRU
SUHYHQWLYH� PHDVXUHV� WR� FRQWURO� WXEHUFXORVLV� FRLQIHFWLRQ� LQ� FRQQHFWLRQ� ZLWK
+,9�$,'6� HSLGHPLF� DUH� LVVXHG� DQG� SHULRGLFDOO\� XSGDWHG����� DV� ZHOO� DV� D
FRQVHQVXV� GRFXPHQW� RQ� GLUHFWO\� REVHUYHG� WXEHUFXORVLV� WUHDWPHQWV�� LQ� ZKLFK
YDULRXV� LQVWLWXWLRQV� SDUWLFLSDWHG� XQGHU� WKH� FRRUGLQDWLRQ� RI� WKH� %DUFHORQD
7XEHUFXORVLV�5HVHDUFK�8QLW����

+,9�YLUDO�KHSDWLWLV�FRLQIHFWLRQ

&RLQIHFWLRQ� E\� KHSDWRWURSLF� YLUXVHV�� SDUWLFXODUO\� +%9� DQG� +&%�� LV
DFTXLULQJ� LQFUHDVHG� HSLGHPLRORJLFDO� DQG� FOLQLFDO� VLJQLILFDQFH� EHFDXVH� WKH
HIIHFWLYHQHVV� RI� DQWLUHWURYLUDO� WUHDWPHQWV� DOORZV� YLUDO� KHSDWLWLV� WR� GHYHORS
FOLQLFDO� PDQLIHVWDWLRQV�� 7KH� 6316� LV� DOVR� SUHSDULQJ� UHFRPPHQGDWLRQV� IRU
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FOLQLFDO� PDQDJHPHQW� RI� WKLV� FRLQIHFWLRQ� IRU� GLVVHPLQDWLRQ� WKURXJKRXW� WKH
1+6��ZKLFK�VKRXOG�EH�SHULRGLFDOO\�XSGDWHG�

)ROORZLQJ� GLVFXVVLRQ� E\� WKH� 1DWLRQDO� 7UDQVSODQW� 2UJDQL]DWLRQ� �217��
KRVSLWDO� WUDQVSODQW� WHDPV� DQG� WKH� 6316� RQ� WKH� LQGLFDWLRQ� IRU� OLYHU
WUDQVSODQWDWLRQ�LQ�+,9�LQIHFWHG�SDWLHQWV�� LW�ZDV�FRQFOXGHG�WKDW�+,9�LQIHFWLRQ
VKRXOG�QR�ORQJHU�EH�DQ�DEVROXWH�FRQWUDLQGLFDWLRQ��$�SLORW�VWXG\�RQ�WKLV�VXEMHFW
LV�FXUUHQWO\�RQJRLQJ��WKH�UHVXOWV�RI�ZKLFK�ZLOO�IDFLOLWDWH�IXWXUH�GHFLVLRQ�PDNLQJ
RQ�WKLV�W\SH�RI�KHDOWK�EHQHILW�

9LUDO�ORDG�TXDOLW\�FRQWURO�SURJUDP

7KH� YLUDO� ORDG� TXDOLW\� FRQWURO� SURJUDP�� ZKLFK� ZDV� VWDUWHG� LQ� ����� DQG
VXEVHTXHQWO\� H[WHQGHG� WR� WKH� HQWLUH� KHDOWK� V\VWHP�� KDV� FRQWLQXHG� LQ
VXEVHTXHQW�\HDUV��7KLV�LQLWLDWLYH�LV�EHLQJ�FDUULHG�RXW� LQ�FROODERUDWLRQ�ZLWK�WKH
TXDOLW\�FRQWURO�JURXS�RI�WKH�6SDQLVK�6RFLHW\�RI�,QIHFWLRXV�'LVHDVHV�DQG�&OLQLFDO
0LFURELRORJ\�� WKH� 5HWURYLUXV� /DERUDWRU\� RI� WKH� 1DWLRQDO� &HQWHU� RI
0LFURELRORJ\� RI� WKH� &DUORV� ,,,� +HDOWK� ,QVWLWXWH� DQG� ZLWK� WKH� VXSSRUW� RI
SKDUPDFHXWLFDO�FRPSDQLHV�PDQXIDFWXULQJ�GLDJQRVWLF�WHVWV�

$� ODUJH� PDMRULW\� RI� WKH� KRVSLWDO� ODERUDWRULHV� FDUU\LQJ� RXW� YLUDO� ORDG
GHWHUPLQDWLRQV�DUH�SDUWLFLSDWLQJ�LQ�WKLV�SURJUDP��ZLWK�WKHLU�QXPEHU�LQFUHDVLQJ
\HDU� E\� \HDU�� VR� LW� FDQ� EH� VWDWHG� WKDW� WKLV� SURJUDP� LV�ZHOO� HVWDEOLVKHG� LQ� WKH
1DWLRQDO�+HDOWK�6\VWHP�

7KLV� LQLWLDWLYH� LV� VHUYLQJ� DV� D� JHQXLQH� TXDOLW\� FRQWURO� SURJUDP�� LPSURYLQJ
UHVXOWV�HDFK�\HDU��DOWKRXJK�WKH\�ZHUH�DOUHDG\�RI�DFFHSWDEOH�TXDOLW\�DW�WKH�VWDUW
RI� WKH� SURJUDP�� 7KLV� YHUVDWLOH� SURJUDP� LV� DGDSWHG� RQ� D� \HDUO\� EDVLV� WR� QHZ
GHYHORSPHQWV�LQ�YLUDO�ORDG�PHDVXULQJ�WHFKQLTXHV��DQG�LW�LV�SODQQHG�WR�FRQWLQXH
DQQXDO�UHYLHZ��$�FRPSOHPHQW�WR�WKH�SURJUDP��EDVHG�RQ�WKH�XVH�RI�D�PRQWKO\
VWDQGDUG�ZLWK�D�NQRZQ�YLUDO�ORDG��ZLOO�EH�VWDUWHG�LQ�WKH�\HDU������

,QWURGXFWLRQ�RI�DQWLUHWURYLUDO�UHVLVWDQFH�WHVWLQJ

7KH� 6316� LVVXHG� D� SXEOLF� UHSRUW� LQ�0DUFK� ����� RQ� WKH� LQWURGXFWLRQ� RI
DQWLUHWURYLUDO� UHVLVWDQFH� WHVWLQJ� LQ� FOLQLFDO� SUDFWLFH����� 7KLV� UHSRUW� WRRN� LQWR
DFFRXQW�WKH�ZRUN�RI�DQ�DGYLVRU\�JURXS�FRQVLVWLQJ�RI�YLURORJLVWV�DQG�FOLQLFLDQV
FUHDWHG�VSHFLILFDOO\�IRU�WKLV�SXUSRVH�

$�QDWLRQDO�GDWDEDVH�RQ�UHVLVWDQFH�WR�DQWLUHWURYLUDO�GUXJV�LV�EHLQJ�FUHDWHG�VR�WKDW
WKH�LQIRUPDWLRQ�JHQHUDWHG�LQ�WKH�1+6�E\�WKH�LQWURGXFWLRQ�RI�WKHVH�WHFKQLTXHV�FDQ
EH�DJJUHJDWHG�DQG�EH�XVHIXO�IRU�XQGHUVWDQGLQJ�WKH�HSLGHPLRORJ\�RI�DQWLUHWURYLUDO
UHVLVWDQFH� LQ� 6SDLQ�� DV� ZHOO� DV� IRU� RSWLPL]LQJ� DQG� FRQGXFWLQJ� UHVHDUFK� RQ
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WUHDWPHQW�UHJLPHQV��7KLV�SURMHFW� LV�EHLQJ�FDUULHG�RXW� LQ�WKH�IUDPHZRUN�RI�D
FRRSHUDWLRQ� DJUHHPHQW� ZLWK� WKH� 6HYHUR� 2FKRD� 0ROHFXODU� %LRORJ\� &HQWHU
>$XWRQRPRXV� 8QLYHUVLW\� DQG� WKH� +LJKHU� &RXQFLO� RI� 6FLHQWLILF� 5HVHDUFK
�&6,&�@�DQG�WZR�SKDUPDFHXWLFDO�FRPSDQLHV�PDQXIDFWXULQJ�GLDJQRVWLF�WHVWV�

$QWLUHWURYLUDO�UHVLVWDQFH�TXDOLW\�FRQWURO�SURJUDP

$� TXDOLW\� FRQWURO� SURJUDP� ZLWK� VLPLODU� ORJLVWLFV� WR� WKH� YLUDO� ORDG� TXDOLW\
FRQWURO� SURJUDP�ZLOO� EH� VHW� XS� LQ������ZLWK� WKH� FROODERUDWLRQ�RI� WKH�TXDOLW\
FRQWURO� JURXS� RI� WKH� 6SDQLVK� 6RFLHW\� RI� ,QIHFWLRXV� 'LVHDVHV� DQG� &OLQLFDO
0LFURELRORJ\� DQG� WKH� 1DWLRQDO� &HQWHU� RI� 0LFURELRORJ\� RI� WKH� &DUORV� ,,,
+HDOWK�,QVWLWXWH��,W�ZLOO�EH�RIIHUHG�WR�DOO�FOLQLFDO�DQG�UHVHDUFK�ODERUDWRULHV�WKDW
XVH� WKLV� WHFKQLTXH� ZLWK� WKH� PLG�� WR� ORQJ�WHUP� JRDO� RI� PDNLQJ� WKLV� D� VWDEOH
SURJUDP�FDUULHG�RXW�RQ�D�VL[�PRQWKO\�RU�\HDUO\�EDVLV�

2%-(&7,9(6

• *XDUDQWHH� D� QHWZRUN� RI� VHUYLFHV� SURYLGLQJ� FRPSUHKHQVLYH� TXDOLW\
PHGLFDO� FDUH� WR� SHUVRQV� DIIHFWHG� E\� +,9�$,'6� RU� ZLWK� +,9� ULVN
EHKDYLRUV�

• &RQFHLYH� FDUH� DV� D� ´FRQWLQXXP� RI� FDUHµ� DFFRPSOLVKHG� WKURXJK
PD[LPXP� FRRUGLQDWLRQ� RI� KHDOWK� VHUYLFH� QHWZRUNV�� SULPDU\� FDUH�
KRVSLWDO�FDUH��DGGLFWLRQ�VHUYLFHV�QHWZRUN��67'�FOLQLFV��IDPLO\�SODQQLQJ
FHQWHUV�DQG�SULVRQ�FOLQLFV�

• ,QWHJUDWH� KHDOWK� FDUH� LQWR�SUHYHQWLRQ� VWUDWHJLHV�� ERWK� LQ�GUXJ� DGGLFWV� DQG
WKRVH�ZLWK�VH[XDO�ULVN�SUDFWLFHV��ZKHWKHU�RU�QRW�WKH\�DUH�LQIHFWHG�E\�+,9�

• 0DLQWDLQ� WKH� 6316·V� UROH� RI� SURYLGLQJ� WHFKQLFDO� DVVLVWDQFH� RQ� FDUH
SURYLVLRQ� WKURXJK� WKH� SUHSDUDWLRQ� RI� FOLQLFDO� SUDFWLFH� JXLGHOLQHV� DQG
UHFRPPHQGDWLRQ�GRFXPHQWV�LQ�FROODERUDWLRQ�ZLWK�H[SHUWV�DQG�VFLHQWLILF
VRFLHWLHV�

• 0DLQWDLQ� WKH� YLUDO� ORDG� TXDOLW\� FRQWURO� SURJUDP� DQG� GHYHORS� WKH
DQWLUHWURYLUDO�UHVLVWDQFH�TXDOLW\�FRQWURO�SURJUDP�

• 'HYHORS�D�QDWLRQDO�GDWDEDVH�RQ�+,9�UHVLVWDQFH�WR�DQWLYLUDO�GUXJV�

• 2SWLPL]H�WXEHUFXORVLV�FRQWURO�SURJUDPV�LQ�DXWRQRPRXV�FRPPXQLWLHV�DQG
SHQDO�LQVWLWXWLRQV��HVSHFLDOO\�ZLWK�UHJDUG�WR�DVSHFWV�UHODWHG�WR�+,9�LQIHFWLRQ�

• 2SWLPL]H� FRQWURO� SURJUDPV� IRU� YLUDO� KHSDWLWLV� LQ� DXWRQRPRXV
FRPPXQLWLHV��HVSHFLDOO\�ZLWK�UHJDUG�WR�DVSHFWV�UHODWHG�WR�+,9�LQIHFWLRQ�
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$� ODUJH� QXPEHU� RI� SHUVRQV� LQIHFWHG� E\� +,9� KDYH� QXPHURXV� VRFLDO
SUREOHPV�� SDUWLFXODUO\� WKRVH� UHODWHG� WR� GUXJ� DGGLFWLRQ�� ,Q� 6SDLQ�� WKH� SHUVRQV
KDUGHVW� KLW� E\� WKH� HSLGHPLF� DUH� WKRVH� ZLWK� VHULRXV� VRFLDO� SUREOHPV� VXFK� DV
XQHPSOR\PHQW��IDPLO\�EUHDNGRZQ��ORZ�HGXFDWLRQDO�DQG�FXOWXUDO�OHYHOV��SRYHUW\�
PDUJLQDOL]DWLRQ�DQG�VXEVWDQGDUG�KRXVLQJ��0RUHRYHU��VRFLDO�ZHOIDUH�VHUYLFHV�DUH
OHVV�GHYHORSHG�WKDQ�KHDOWK�VHUYLFHV��DQG�H[LVWLQJ�LQIUDVWUXFWXUHV�DQG�OLQNV�ZLWK
KHDOWK� RUJDQL]DWLRQV� DQG� FLWL]HQ� DVVRFLDWLRQV� LQYROYHG� LQ� VRFLDO� DFWLYLWLHV� DUH
LQVXIILFLHQW��)LQDOO\�� JLYHQ� WKDW�XVHUV� DUH�RIWHQ� LJQRUDQW�RI� WKH� VRFLDO� VHUYLFHV
DYDLODEOH� WR� WKHP� DQG� WKH� JHQHUDO� WUHQG� ZKHUHE\� WKH� XVHU� PXVW� DGDSW� WR
VHUYLFHV� DQG� QRW� YLFH� YHUVD�� LW� LV� QRW� VXUSULVLQJ� WR� ILQG� D� SRSXODWLRQ� RI� VLFN
SHUVRQV�ZLWK� JUHDW� VRFLDO� GLIILFXOWLHV� ZKR� DUH� XQDEOH� RU� DEOH� RQO\�ZLWK� JUHDW
GLIILFXOW\�WR�DFFHVV�WKH�DLGV�DQG�VRFLDO�VHUYLFHV�WKH\�FRXOG�EHQHILW�IURP�

%HFDXVH� WKHVH� VLWXDWLRQV� DUH� QRW� VROHO\� VXIIHUHG� E\� SHUVRQV� LQIHFWHG�ZLWK
+,9��LW�ZRXOG�EH�XQGHVLUDEOH�WR�GHYRWH�VSHFLILF�UHVRXUFHV�WR�WKHP�DV�D�JHQHUDO
FRXUVH� RI� DFWLRQ�� ,QVWHDG�� WKH� FUHDWLRQ� RI� DQ� LQIUDVWUXFWXUH� RI� EDVLF� VRFLDO
VHUYLFHV� DGGUHVVLQJ� WKLV� SUREOHP� LQ� D� FRRUGLQDWHG�PDQQHU�ZLWK� SULPDU\� FDUH
VHUYLFHV� DQG� RIIHULQJ� VWDQGDUGL]HG� VROXWLRQ� WR� SHUVRQV� VXIIHULQJ� VRFLDO
H[FOXVLRQ�VKRXOG�EH�SURPRWHG�

)DPLO\�PHPEHUV�RU�FORVH�IULHQGV�RI�SHUVRQV�DIIHFWHG�E\�+,9�$,'6�QHHG
VXSSRUW�WR�OHDUQ�WKH�VNLOOV�UHTXLUHG�WR�FDUH�IRU�WKHLU�SDWLHQWV�DQG�SV\FKRORJLFDO
VXSSRUW�VR�WKDW�UHODWLRQVKLSV�GR�QRW�GHWHULRUDWH�DQG�WHQVLRQV�FDQ�EH�DOOHYLDWHG�
HVSHFLDOO\�ZLWK�SDWLHQWV�ZLWK�VHULRXVO\�LPSDLUHG�KHDOWK�RU�ZKR�DUH�FKLOGUHQ��RU
ZKHQ� WKH� FDUHUV� DUH� ROGHU� SHUVRQV�� 7HDFKLQJ� VHOI�FDUH� WHFKQLTXHV� WR� SDWLHQWV
KDV�EHHQ�KLJKO\�VXFFHVVIXO��UHGXFLQJ�WKH�QXPEHU�RI�KRVSLWDO�DGPLVVLRQV��YLVLWV
DQG� HPHUJHQFLHV�� 3V\FKRORJLFDO� VXSSRUW� �VHOI� VXSSRUW� JURXSV��� FRRUGLQDWLRQ
ZLWK� WKH�PHQWDO� KHDOWK� QHWZRUN� DQG� JUHDWHU� LQYROYHPHQW� RI� WKLV� QHWZRUN� LQ
WKHVH�VXEMHFWV�LV�HVVHQWLDO�WR�LPSURYH�FDUH�RXWFRPHV�LQ�WKHVH�SDWLHQWV�

7KH�DELOLW\�IRU�WKH�SDWLHQW�WR�UHPDLQ�LQ�KLV�KHU�RZQ�KRPH�LV�D�NH\�HOHPHQW
IRU� DFKLHYLQJ� DQ� DGHTXDWH�TXDOLW\� RI� OLIH� DQG� IRU�PDLQWDLQLQJ� VRFLDO� UHODWLRQV�
6RFLDO�VHUYLFHV�IRU�KRPH�FDUH�RI�SDWLHQWV�UHPDLQV�D�FXUUHQW�QHHG�DQG��IRU�WKRVH
ZKR� ODFN� IDPLO\� VXSSRUW�� DGHTXDWH� FRYHUDJH� LQ� UHIXJH� KRXVHV� LV� UHTXLUHG�
$OWKRXJK� WKH� LPSURYHPHQW� LQ�PRUELGLW\� DQG�PRUWDOLW\� DQG�TXDOLW\� RI� OLIH� RI
SDWLHQWV�PDNHV�VRPH�VRFLDO�VXSSRUW�VHUYLFHV�OHVV�QHFHVVDU\��KRPH�KHOS��UHIXJH
KRXVHV� RU� IODWV��� WKH� FRPELQDWLRQ� RI� +,9� LQIHFWLRQ� DQG� GUXJ� DGGLFWLRQ
JHQHUDWHV�D�VWDWH�RI�JUHDW�SK\VLFDO�DQG�SV\FKRVRFLDO�GHWHULRUDWLRQ��DQG�DGYDQFHV
LQ� UHFRYHU\� RI� KHDOWK� GR� QRW� DOZD\V� UXQ� SDUDOOHO� WR� LQFUHDVHG� VRFLDO� DQG
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SHUVRQDO� DXWRQRP\�� 7KHVH� UHVRXUFHV� PXVW� EH� DGDSWHG� WR� WKH� HQRUPRXV
LQFUHDVH�LQ�UHFHQW�\HDUV�LQ�WKH�QXPEHU�RI�SDWLHQWV�XQGHU�WUHDWPHQW�ZLWK�RSLDWH
VXEVWLWXWHV�� WR� UHVSRQG� WR� WKHLU� QHHGV�� 5HIXJH� KRXVHV� RU� IODWV�� LQFOXGLQJ� IRU
DFFRPPRGDWLRQ�VRFLDO� HPHUJHQFLHV�� VKRXOG�EH�RULHQWHG� WR�JHWWLQJ�SDWLHQWV� WR
LQLWLDWH�D�SURFHVV�RI�VRFLDO�LQWHJUDWLRQ�DQG�WR�GHYHORSLQJ�UHVRFLDOL]LQJ�UHVRXUFHV
�VKHOWHUHG� DFFRPPRGDWLRQ� DQG� DFFRPPRGDWLRQ� IRU� VRFLDO� LQWHJUDWLRQ�� DQG
LQLWLDWLYHV��DOZD\V�IURP�D�SRVLWLRQ�RI�UHVSHFW�IRU�WKH�SULQFLSOHV�RI�LQGLYLGXDOLW\�
SDUWLFLSDWLRQ�DQG�VHOI�GHWHUPLQDWLRQ�

2%-(&7,9(6

• *XDUDQWHH�D�FRRUGLQDWHG�QHWZRUN�RI�VHUYLFHV�SURYLGLQJ�FRPSUHKHQVLYH
TXDOLW\�VRFLDO�DQG�KHDOWK�FDUH�IRU�SHUVRQV�DIIHFWHG�E\�+,9�$,'6�

• ,QFUHDVH� LQYROYHPHQW� RI� WKH� SULPDU\� FDUH� QHWZRUN� LQ� +,9�$,'6
UHODWHG�IXQFWLRQV�

• ([SDQG�WKH�QHWZRUN�RI�VRFLDO�VXSSRUW�VHUYLFHV�IRU�SHUVRQV�LQIHFWHG�E\
+,9� RU� ZLWK� ULVN� SUDFWLFH� IRU� DFTXLVLWLRQ� RI� +,9�� RULHQWLQJ� WKHP
WRZDUGV�UHLQWHJUDWLRQ�LQWR�VRFLHW\�DQG�ZRUN�

• ,PSURYH�FRRUGLQDWLRQ�ZLWK�1*2V�RIIHULQJ�VRFLDO�ZHOIDUH�VHUYLFHV�
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/LIH� H[SHFWDQF\� DQG� TXDOLW\� RI� OLIH� RI� VHURSRVLWLYH� SHUVRQV� KDV� FKDQJHG
FRQVLGHUDEO\� LQ�UHFHQW�\HDUV�DV�D�UHVXOW�RI�+$$57��+,9�LQIHFWLRQ�DQG�$,'6
KDV�VWUXFN�WKH�SRSXODWLRQ�DJHG�������\HDUV�ZLWK�SDUWLFXODU�VHYHULW\��L�H���SHUVRQV
LQ� WKHLU�PRVW�SURGXFWLYH�\HDUV�� ,Q�FRQWUDVW� WR� WKH�VLWXDWLRQV�RI�GLVDELOLW\� WKH\
VXIIHUHG�LQ�WKH�SDVW��PDQ\�VHURSRVLWLYH�PHQ�DQG�ZRPHQ�DUH�QRZ�SHUIHFWO\�DEOH
WR�UH�HQWHU�WKH�ZRUOG�RI�ZRUN�DQG�IXOO\�HQWLWOHG�WR�D�EHWWHU�TXDOLW\�RI�OLIH�

%RWK�ZRUNHUV�DQG�HPSOR\HUV�VKRXOG�OHDUQ�WR�DFFHSW�D�QHZ�VRFLDO�REOLJDWLRQ�
ZKLFK�LV�WR�UHGXFH�WKH�ULVN�RI�$,'6��WR�HOLPLQDWH�H[FOXVLRQ�EDVHG�RQ�IHDU�DQG
WR�SURPRWH�VROLGDULW\��SURYLGLQJ�WKH�QHFHVVDU\�VXSSRUW�WR�SHUVRQV�DIIHFWHG�E\
+,9�$,'6�DQG�PDLQWDLQLQJ�VROLGDULW\�����

7KH�PRVW�LPSRUWDQW�WDVN�RI�WKH�6316�LQ�WKLV�DUHD�LV�WR�SUHYHQW�DQG�WR�ILJKW
+,9� RU� $,'6�UHODWHG� GLVFULPLQDWLRQ� LQ� HPSOR\PHQW�� EXW� DOVR� WR� IDFLOLWDWH
UHLQFRUSRUDWLRQ�WR�ZRUN�RI�DIIHFWHG�SHUVRQV�ZKRVH�VWDWH�RI�KHDOWK�PDNHV�WKLV
UHFRPPHQGDEOH�� VR� WKH\� FDQ� KDYH� JUHDWHU� SHUVRQDO� DXWRQRP\� DQG
VHOI�UHVSRQVLELOLW\�IRU�WKHLU�RZQ�OLIH��6WUDWHJLHV�DQG�DFWLYLWLHV�LQ�WKLV�DUHD�VKRXOG
EH� HVWDEOLVKHG� MRLQWO\� E\� ZRUNHUV�� HPSOR\HUV� DQG� WUDGH� XQLRQV� DQG�� ZKHQ
DSSURSULDWH�� LQ� FRQMXQFWLRQ� ZLWK� WKH� DGPLQLVWUDWLRQ� DQG� RUJDQL]DWLRQV� RI
SHUVRQV�OLYLQJ�ZLWK�+,9�$,'6�����

:LWK�UHJDUG�WR�UHLQFRUSRUDWLRQ�WR�VRFLHW\�DQG�WKH�ZRUNSODFH��LW�LV�HVVHQWLDO
WR� WDNH� LQWR� DFFRXQW� WKH� NH\� UROH� SOD\HG� E\� WKH� EXVLQHVV� ZRUOG�� VLQFH� LW� LV
FRPSDQLHV�ZKR�XOWLPDWHO\�KDYH�WR�KLUH�SHRSOH�ZLWK�GLVDELOLWLHV�DQG��VSHFLILFDOO\�
VHURSRVLWLYH� SHUVRQV�� )RU� WKLV� UHDVRQ�� FKDQQHOV� RI� FRRSHUDWLRQ� QHHG� WR� EH
HVWDEOLVKHG�ZLWK�HPSOR\HUV·�RUJDQL]DWLRQV��WUDGH�XQLRQV�DQG�VSHFLILF�1*2V�

&RPSXOVRU\�+,9� WHVWLQJ� LQ� WKH�ZRUNSODFH� RU� LQ� DQ\� RWKHU� VHWWLQJ�� LV� QRW
RQO\� LQFRPSDWLEOH� ZLWK� UHVSHFW� IRU� WKH� ULJKWV� DQG� GLJQLW\� RI� ZRUNHUV� DQG
XQMXVWLILHG�IRU�UHDVRQV�RI�SXEOLF�KHDOWK��EXW�PD\�DOVR�OHDG�SHUVRQV�ZKR�DUH�RU
WKLQN� WKH\� DUH� LQIHFWHG� WR� ¶JR� XQGHUJURXQG·� DQG� WR� DGRSW� FRXQWHUSUHYHQWLYH
DWWLWXGHV� RU� EHKDYLRUV� RU� HYHQ� JLYH� XS� WKH� EHQHILWV� RI� WUHDWPHQW�� 7KH� ILJKW
DJDLQVW�+,9�RU�$,'6�UHODWHG�GLVFULPLQDWLRQ�LQ�WKH�ZRUNSODFH�VKRXOG�EHFRPH�D
QHZ� FDXVH� IRU� ZRUNHUV�� 7UDLQLQJ� SURJUDPV� LQ� WKH� ZRUNSODFH� VKRXOG� LQFOXGH
FOHDU� LQIRUPDWLRQ� RQ� +,9�$,'6����� WR� FRPEDW� VWLJPD� DQG� IHDU� EDVHG� RQ
LJQRUDQFH�

,W� LV� WKH� UHVSRQVLELOLW\� RI� LQVWLWXWLRQV� WR� VXSSUHVV� EDUULHUV� IRU� DFFHVV� WR
HPSOR\PHQW�E\�SHUVRQV�DIIHFWHG�E\�+,9�$,'6��1*2V�DUH�ZHOO�TXDOLILHG�WR
GHWHFW�ZRUN�UHODWHG�VLWXDWLRQV�RI�LQHTXDOLW\�RU�GLVFULPLQDWLRQ��7KH�PDVV�PHGLD
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FDQ�DOVR�SOD\�DQ� LPSRUWDQW� UROH� LQ�FUHDWLQJ�D�VRFLDO�HQYLURQPHQW�RI�VROLGDULW\
DQG�H[SRVLQJ�FDVHV�RI�GLVFULPLQDWLRQ��7KH�QDWXUH� LWVHOI�RI�+,9� LQIHFWLRQ�DQG
$,'6� LPSOLHV� WKH� QHHG� IRU� D� PXOWLGLVFLSOLQDU\� UHVSRQVH�� QRW� RQO\� E\� WKH
DGPLQLVWUDWLRQ�DQG�KHDOWK�FDUH�SURIHVVLRQDOV��EXW�DOVR�E\�HDFK�PHPEHU�RI�WKH
FRPPXQLW\��DV�SDUW�RI�DQ�LQGLYLGXDO�DQG�FROOHFWLYH�UHVSRQVLELOLW\�����

)RU� +,9�LQIHFWHG� FLWL]HQV� ZKR� DV� D� UHVXOW� RI� WKHLU� GLVHDVH� RU� RWKHU
DVVRFLDWHG�GLVHDVHV�KDYH�D�GHJUHH�RI�SK\VLFDO�DQG�SV\FKRORJLFDO�GLVDELOLW\�WKDW
PDNHV� WKHP� XQILW� IRU� ZRUN�� 6SDQLVK� OHJLVODWLRQ� FRQWDLQV� D� UHFHQW� UHJXODWLRQ�
5R\DO�'HFUHH������������ZKLFK�XSGDWHV�DVVHVVPHQW�FULWHULD�IRU�GLVDELOLW\�DQG
GHWHUPLQDWLRQ�RI�WKH�GHJUHH�RI�GLVDELOLW\�LQ�FLWL]HQV��$SSOLFDWLRQ�RI�DQ�REMHFWLYH
VFDOH��KDUPRQL]HG�ZLWK�RWKHU�GLVDEOLQJ�GLVHDVHV�DQG�WKDW�GRHV�QRW�FUHDWH�HLWKHU
SRVLWLYH�RU�QHJDWLYH�GLVFULPLQDWLRQ��IRU�D�GLVHDVH�VXEMHFW�WR�VXFK�ODUJH�FKDQJHV
LQ� WUHDWPHQW� DQG� SURJQRVLV� VXFK� DV� +,9�$,'6�� LV� H[WUDRUGLQDULO\� GLIILFXOW�
$GGHG� WR� WKLV� LV� WKH�VSHFLDO� VLWXDWLRQ�RI�YHU\�\RXQJ�SDWLHQWV��PDQ\�RI�ZKRP
DUH�GUXJ�DGGLFWV�ZLWK�D�ORZ�OHYHO�RI�HGXFDWLRQ�DQG�SURIHVVLRQDO�WUDLQLQJ��ZKLFK
PDNHV�WKHLU�UHLQFRUSRUDWLRQ�WR�VRFLHW\�DQG�ZRUN�HYHQ�PRUH�GLIILFXOW�

7KLV�LV�D�FOHDU�H[DPSOH�RI�D�VLWXDWLRQ�LQ�ZKLFK�LQVWLWXWLRQV�DQG�FLYLO�VRFLHW\
PXVW�ZRUN�FORVHO\�WRJHWKHU�VR�WKDW�WKH�UHJXODWLRQ�FDQ�EH�DSSOLHG�HIIHFWLYHO\�DQG
GLUHFWHG� WR� SDOOLDWLQJ� WKH� VRFLDO� QHHGV� RI� WKRVH� PRVW� LQ� QHHG�� &RRSHUDWLRQ
EHWZHHQ� DVVRFLDWLRQV� RI� SHUVRQV� DIIHFWHG� E\� +,9�$,'6� DQG� WKH
DGPLQLVWUDWLRQ�IRU�HQIRUFHPHQW�RI�WKLV�GHFUHH�LV�FRRUGLQDWHG�WKURXJK�WKH�6WDWH
%RDUG�RQ�+,9�$,'6�'LVDELOLWLHV�� IRUPHG�E\�PRUH� WKDQ����1*2V��ZLWK� WKH
DLP�RI�DGDSWLQJ�WKH�FULWHULD�WR�WKH�VSHFLILF�FLUFXPVWDQFHV�RI�WKH�SHUVRQV�OLYLQJ
ZLWK�+,9�$,'6�

2%-(&7,9(6

• &UHDWH� D� IDYRUDEOH� VRFLDO� HQYLURQPHQW� IRU� LQWHJUDWLRQ�RI�SHUVRQV�ZLWK
+,9�LQIHFWLRQ�$,'6�LQWR�VRFLHW\�DQG�WKH�ZRUNSODFH��JXDUDQWHHLQJ�VWULFW
FRPSOLDQFH� ZLWK� DSSOLFDEOH� OHJLVODWLRQ� DQG� SURPRWLQJ� VROLGDULW\�
WROHUDQFH� DQG� UHVSHFW� WKURXJK� LQIRUPDWLRQ� FDPSDLJQV� GLUHFWHG� WR� WKH
JHQHUDO�SXEOLF�

• 3URPRWH� PHDVXUHV� IRU� LQWHJUDWLRQ� LQWR� VRFLHW\� DQG� WKH� ZRUNSODFH� RI
SHUVRQV� ZKR�� LQ� DGGLWLRQ� WR� +,9� LQIHFWLRQ�$,'6�� KDYH� LPSRUWDQW
SUREOHPV�RI�VRFLDO�H[FOXVLRQ�

• 2SHQ� FKDQQHOV� IRU� FRRSHUDWLRQ� ZLWK� HPSOR\HUV·� RUJDQL]DWLRQV�� WUDGH
XQLRQV�DQG�1*2V�ZRUNLQJ�VSHFLILFDOO\�LQ�WKH�ILHOG�RI�+,9�$,'6�
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• 3URPRWH� WUDLQLQJ�� FRXQVHOLQJ� DQG� DZDUHQHVV� UDLVLQJ� DFWLYLWLHV� WKURXJK
WUDGH� XQLRQ� RUJDQL]DWLRQV� DQG� DVVRFLDWLRQV� RI� SHUVRQV� DIIHFWHG� E\
+,9�$,'6�WR�HOLPLQDWH�EDUULHUV�WR�UHLQFRUSRUDWLRQ�WR�ZRUN�E\�DIIHFWHG
LQGLYLGXDOV�

• :RUN�LQ�FRRUGLQDWLRQ�ZLWK�WKH�0LQLVWU\�RI�:RUN�DQG�6RFLDO�$IIDLUV�DQG
DXWRQRPRXV� FRPPXQLWLHV� WR� JXDUDQWHH� SURSHU� HQIRUFHPHQW� RI
UHJXODWLRQV�RQ�QRQ�GLVFULPLQDWLRQ�LQ�HPSOR\PHQW�
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(SLGHPLRORJLFDO�VXUYHLOODQFH
� � $,'6�FDVHV
� � +,9�LQIHFWLRQ
� � 5LVN�EHKDYLRUV
� � 2WKHU�DGGLWLRQDO�VRXUFHV�RI�LQIRUPDWLRQ
5HVHDUFK
&RPPXQLW\�SDUWLFLSDWLRQ
,QVWLWXWLRQDO�FRRUGLQDWLRQ
,QWHUQDWLRQDO�FRRSHUDWLRQ
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3ODQQLQJ��FRRUGLQDWLRQ��LPSOHPHQWDWLRQ�DQG�HYDOXDWLRQ�RI�DFWLYLWLHV�FRYHUHG
XQGHU�WKLV�VWUDWHJLF�SODQ��DV�ZHOO�DV�LWV�DGDSWDWLRQ�WR�WKH�UHDO�QHHGV�JHQHUDWHG�E\
WKH�+,9�$,'6�HSLGHPLF��UHTXLUHV�JRRG�HSLGHPLRORJLFDO�LQIRUPDWLRQ�V\VWHPV�

7KH�FKDUDFWHULVWLFV�DQG�UHTXLUHPHQWV�WKDW�PXVW�EH�PHW�E\�HSLGHPLRORJLFDO
VXUYHLOODQFH�RI�+,9�$,'6�DUH�WKH�IROORZLQJ�

— 9DULRXV� DSSURDFKHV� VKRXOG� EH� FRPELQHG�� 7KH� FXUUHQW� FRPSOH[LW\� RI� WKH
+,9�$,'6� HSLGHPLF� PDNHV� LW� XQIHDVLEOH� WR� PRQLWRU� DOO� DVSHFWV� RI� WKH
HSLGHPLF�ZLWK�D�VLQJOH�HSLGHPLRORJLFDO�VXUYHLOODQFH�V\VWHP��$�FRPSUHKHQVLYH
VXUYHLOODQFH�VWUDWHJ\�VKRXOG�WDNH�LQWR�FRQVLGHUDWLRQ�$,'6�UHODWHG�PRUWDOLW\�
$,'6�LQFLGHQFH��+,9�LQIHFWLRQ�UDWHV�DQG�ULVN�EHKDYLRUV�

— 8VH� RI� FRPSDUDEOH� PHWKRGRORJ\� WKDW� DOORZV� WKH� GDWD� FROOHFWHG� WR
FRQWULEXWH� WR�HSLGHPLRORJLFDO� VXUYHLOODQFH� LQ� WKH�(XURSHDQ�UHJLRQ�DQG
ZRUOGZLGH�

— 7KH� TXDOLW\� RI� WKH� LQIRUPDWLRQ� LV� DQ� HVVHQWLDO� UHTXLUHPHQW� IRU� LWV
XVHIXOQHVV�DQG�WR�HQVXUH�WKDW�DFWLRQV�EDVHG�RQ�LW�DUH�DSSURSULDWH�

— 7LPHO\�LQIRUPDWLRQ��(YHQWV�RFFXU�LQ�UDSLG�VXFFHVVLRQ�LQ�WKH�FRXUVH�RI�WKH
+,9� HSLGHPLF�� 7KH� XVHIXOQHVV� RI� HSLGHPLRORJLFDO� GDWD� GHSHQGV� RQ� LWV
DELOLW\�WR�EH�XSGDWHG��7KH�WLPH�UHTXLUHG�WR�FROOHFW��SUHSDUH�DQG�GLVVHPLQDWH
LQIRUPDWLRQ�VKRXOG�WKHUHIRUH�EH�UHGXFHG�DV�PXFK�DV�SRVVLEOH�

— )OH[LELOLW\�� 7KH� FRXUVH� RI� WKH� HSLGHPLF� KDV� XQGHUJRQH� VLJQLILFDQW
FKDQJHV�LQ�D�SHULRG�RI�MXVW�D�IHZ�\HDUV��DQG�KDV�WKXV�UHTXLUHG�DGDSWDWLRQ
RI�WKH�VXUYHLOODQFH�V\VWHPV�WR�QHZ�VLWXDWLRQV��7KH�VXUYHLOODQFH�VWUDWHJ\
VKRXOG�EH�SUHSDUHG�WR�LQFRUSRUDWH�QHZ�DFWLYLWLHV�DQG�REMHFWLYHV�DV�WKH\
DUH�UHTXLUHG�

— &ORVHO\�OLQNHG�WR�GHFLVLRQ�PDNLQJ��(SLGHPLRORJLFDO�VXUYHLOODQFH�KDV�QR
PHDQLQJ� LQ� LWVHOI�� EXW� UDWKHU� EHFRPHV�PHDQLQJIXO� GHSHQGLQJ� RQ� KRZ
ZHOO�LW�VHUYHV�WR�JXLGH�DFWLRQV�WR�FRQWURO�WKH�HSLGHPLF�

7KH�FXUUHQW�HSLGHPLRORJLFDO�VXUYHLOODQFH�V\VWHP�IRU�+,9�$,'6�FRQVLVWV�RI
WKH�IROORZLQJ�DFWLYLWLHV�

(SLGHPLRORJLFDO�VXUYHLOODQFH�RI�$,'6�FDVHV

7KLV�DFWLYLW\� LV� FDUULHG�RXW� WKURXJK�$,'6�FDVH� UHJLVWHUV��ZKLFK�KDYH�EHHQ
RSHUDWLQJ� LQ� 6SDLQ� VLQFH� WKH� ILUVW� \HDUV� RI� WKH� HSLGHPLF� LQ� D� GHFHQWUDOL]HG
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QHWZRUN�WKDW�LV�FRRUGLQDWHG�RQ�D�QDWLRQDO�OHYHO�WKURXJK�WKH�1DWLRQDO�5HJLVWHU
RI�$,'6�&DVHV��7R�GDWH��WKH�RYHUDOO�UDWH�RI�XQGHUUHSRUWLQJ�LV�HVWLPDWHG�WR�EH
�������� ZKLFK� LV� RQH� RI� WKH� ORZHVW� UDWHV� LQ� (XURSHDQ� FRXQWULHV�� 9HU\
DFFHSWDEOH� OHYHOV� RI� FRPSOHWLRQ� RI� HSLGHPLRORJLFDO� YDULDEOHV� DUH� DOVR� EHLQJ
PDLQWDLQHG��8S� WR�QRZ�� WKLV� V\VWHP�RI� LQIRUPDWLRQ�RQ�+,9�$,'6�� WRJHWKHU
ZLWK� PRUWDOLW\� VWDWLVWLFV�� KDV� EHHQ� WKH� RQO\� RQH� WKDW� FRYHUV� WKH� ZKROH
SRSXODWLRQ�� 7KH�PDLQ� UHVXOWV� DUH� WKH� DQQXDO� LQFLGHQFH� RI�$,'6� E\� VH[�� DJH�
WUDQVPLVVLRQ�FDWHJRU\�DQG�DXWRQRPRXV�FRPPXQLW\�RI� UHVLGHQFH��8SGDWHV�DUH
LVVXHG�HYHU\�VL[�PRQWKV�

7KLV� VRXUFH� RI� LQIRUPDWLRQ� FDQ� EH� XVHG� IRU� LQWHUQDWLRQDO� DQG� QDWLRQDO
JHRJUDSKLFDO� FRPSDULVRQV� DQG� WR� GHVFULEH� WKH� FKDUDFWHULVWLFV� RI� DIIHFWHG
SHUVRQV� DQG� WKH�SUHGRPLQDQW�PRGHV� RI� WUDQVPLVVLRQ��$OVR�� WKH� LQFLGHQFH�RI
$,'6�LV�D�NH\�LQGLFDWRU�IRU�RYHUDOO�HYDOXDWLRQ�RI�WKH�SURJUHVV�PDGH�LQ�WKH�ILJKW
DJDLQVW�$,'6�DQG��VSHFLILFDOO\��WKH�HIIHFWLYHQHVV�RI�DQWLUHWURYLUDO�WKHUDSLHV�

(SLGHPLRORJLFDO�VXUYHLOODQFH�RI�+,9�LQIHFWLRQ

$V� LQ� RWKHU� GHYHORSHG� FRXQWULHV�� VXUYHLOODQFH� RI�+,9� LQIHFWLRQ� LV� FDUULHG
RXW�WKURXJK�WZR�W\SHV�RI�DFWLYLWLHV�

D�� 5HSRUWLQJ�V\VWHPV�IRU�QHZ�GLDJQRVHV�RI�+,9�LQIHFWLRQ

7KLV� DFWLYLW\� KDV� EHHQ� FDUULHG� RXW� E\� WKH� DXWRQRPRXV� FRPPXQLWLHV� RI
$VWXULDV��1DYDUUD�DQG�/D�5LRMD�IRU�VHYHUDO�\HDUV��7KH�,QIRUPDWLRQ�6\VWHP�RQ
1HZ�+,9�,QIHFWLRQV� �6,1,9,+��ZDV� LQWURGXFHG�RQ�D�QDWLRQDO�EDVLV� LQ������
DQG� ZLOO� JUDGXDOO\� LQFOXGH� WKRVH� DXWRQRPRXV� FRPPXQLWLHV� WKDW� GHFLGH� WR
LPSOHPHQW�LW�

8QOLNH�RWKHU� DSSURDFKHV� WKDW� DUH� UHVWULFWHG� WR� VSHFLILF�SRSXODWLRQ�JURXSV�
WKLV�UHSRUWLQJ�V\VWHP�FROOHFWV�GDWD�RQ�DOO�GLDJQRVHG�LQIHFWLRQV�HYHQ�LI�WKH\�GR
QRW� EHORQJ� WR� WUDGLWLRQDO� H[SRVXUH� FDWHJRULHV�� ,WV� PDLQ� REMHFWLYHV� DUH�� WR
TXDQWLI\�QHZ�GLDJQRVHV�RI�+,9�LQIHFWLRQ�DQG�WKHLU�WLPH�WUHQGV��WR�FKDUDFWHUL]H
UHFHQWO\� GLDJQRVHG� SHUVRQV� DQG� WR� JDLQ� D� EHWWHU� XQGHUVWDQGLQJ� RQ� UHFHQWO\
LQIHFWHG�SHUVRQV� VR� WKDW� KXPDQ� DQG� WHFKQLFDO� UHVRXUFHV� FDQ�EH� SODQQHG� DQG
VFKHGXOHG�WR�DGGUHVV�WKH�HSLGHPLF�LQ�FRPLQJ�\HDUV�

E�� +,9�VHQWLQHO�VXUYHLOODQFH

7KLV� FRQVLVWV� RI�+,9�PRQLWRULQJ� LQ� VSHFLILF� SRSXODWLRQV� FKRVHQ� EHFDXVH
WKH\� DUH� WDUJHW� JURXSV� IRU� SUHYHQWLRQ� DFWLYLWLHV� �LQMHFWHG� GUXJ� XVHUV�� ZRPHQ
ZKR� HQJDJH� LQ� SURVWLWXWLRQ�� HWF��� RU� EHFDXVH� WKH\� SUHVHQW� ORJLVWLF� DGYDQWDJHV
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IRU� WKHLU� VWXG\� �SULPDU\� FDUH� SDWLHQWV��� 7KHVH� DUH� YHU\� IOH[LEOH� VXUYHLOODQFH
PHWKRGV� WKDW� DUH� KLJKO\� DGDSWHG� WR� SUHYHQWLRQ� QHHGV�� %HFDXVH� WKH\� RQO\
DQDO\]H� D� VDPSOH� RI� WKH� SRSXODWLRQ� WKH\� DUH� KLJKO\� HIILFLHQW�� HVSHFLDOO\�ZKHQ
LQIHFWLRQ� SUHYDOHQFH� UDWHV� DUH� PHGLXP� RU� KLJK�� 7KH\� KDYH� OLPLWDWLRQV� IRU
FRPSDULQJ� WKH�PDJQLWXGH�RI�GLIIHUHQW�VXEHSLGHPLFV�EHFDXVH�WKHLU�SRSXODWLRQ
EDVH�LV�JHQHUDOO\�XQNQRZQ��7KH\�FDQ�EH�EDVHG�RQ�YROXQWDU\�WHVWLQJ�RU�WKH�XVH
WKH�XQOLQNHG�DQRQ\PRXV�VFUHHQLQJ�PHWKRGV��ZKLFK�DYRLG�SDUWLFLSDWLRQ�ELDVHV�

+,9�VHQWLQHO�VXUYHLOODQFH�FRQVLVWV�RI�WKH�IROORZLQJ�DFWLYLWLHV�

— +,9� VHURSUHYDOHQFH� VXUYH\V� LQ� KHURLQ� DQG� FRFDLQH� XVHUV� XQGHU
WUHDWPHQW�� LQ� FROODERUDWLRQ� ZLWK� WKH� 1DWLRQDO� 3ODQ� RQ� 'UXJV� RI� WKH
0LQLVWU\�RI�WKH�,QWHULRU�

— $QDO\VLV�RI�WKH�UHVXOWV�RI�YROXQWDU\�+,9�WHVWLQJ�LQ�+,9�67'�FOLQLFV�

— &RPSLODWLRQ�RI�WKH�UHVXOWV�RI�FRPSXOVRU\�+,9�WHVWLQJ�LQ�EORRG�GRQRUV�

— 6WXG\�RI�XQOLQNHG�DQRQ\PRXV�+,9�VHURSUHYDOHQFH�LQ�QHZERUQV�

— 6WXG\� RI� XQOLQNHG� DQRQ\PRXV� +,9� VHURSUHYDOHQFH� LQ� 67'� FOLQLF
SDWLHQWV�

— 6WXG\� RI� XQOLQNHG� DQRQ\PRXV� +,9� VHURSUHYDOHQFH� LQ� SULPDU\� FDUH
SDWLHQWV�

,Q� DGGLWLRQ� WR� WKHVH� DFWLYLWLHV� FRQGXFWHG� RQ� D� V\VWHPDWLF� EDVLV�� +,9
VHURSUHYDOHQFH� VWXGLHV� DUH� DOVR� FRQGXFWHG� DW� FHUWDLQ� WLPHV� LQ� RWKHU� VSHFLILF
JURXSV� E\� FROOHFWLQJ� GDWD� LQ� WKH� VWUHHW�� SXEOLF� SUHPLVHV� RU� XVLQJ� PRELOH
XQLWV� �LQWUDYHQRXV� GUXJ� XVHUV�� KRPRVH[XDO� PHQ�� WUDQVYHVWLWHV�� PDOH� VH[
ZRUNHUV��HWF��

(SLGHPLRORJLFDO�VXUYHLOODQFH�RI�ULVN�EHKDYLRUV

,QIRUPDWLRQ�RQ�ULVN�EHKDYLRUV�LV�HVVHQWLDO�IRU�SUHYHQWLRQ��,Q�6SDLQ��VWXGLHV
RQ�ULVN�EHKDYLRUV�IRU�+,9�KDYH�EHHQ�FDUULHG�RXW�LQ�VSHFLILF�SRSXODWLRQV�VXFK
DV� ,'8V�� KRPRVH[XDOV� DQG� SURVWLWXWHV�� EXW� QRW� LQ� WKH� JHQHUDO� SRSXODWLRQ�
7KHUH� DUH� DOVR� IHZ� VWXGLHV� UHSHDWHG�RQ�D� UHJXODU�EDVLV��7KH� ODFN�RI�DGHTXDWH
LQIRUPDWLRQ�RQ�VH[XDO�EHKDYLRUV�UHODWHG�WR�VH[XDOO\�WUDQVPLWWHG�LQIHFWLRQV�VXFK
DV�+,9�KDV�EHHQ�SRLQWHG�RXW�LQ�SUHYLRXV�FKDSWHUV��7KH�6316��LQ�FROODERUDWLRQ
ZLWK�YDULRXV�DXWRQRPRXV�FRPPXQLWLHV��VWDUWHG�WR�SUHSDUH�D�QDWLRQDO�VXUYH\�RQ
VH[XDO� EHKDYLRUV� LQ� WKH� \HDU� ������ ZLWK� WKH� DLP� RI� VXSSOHPHQWLQJ� FXUUHQWO\
H[LVWLQJ� LQIRUPDWLRQ� VR� WKDW� DSSURSULDWH� VWUDWHJLHV� WR� SUHYHQW� VH[XDO� ULVN
SUDFWLFHV�FDQ�EH�GHILQHG�
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2WKHU�DGGLWLRQDO�VRXUFHV�RI�LQIRUPDWLRQ

D�� $,'6�PRUWDOLW\�PRQLWRULQJ

0RUWDOLW\� VWDWLVWLFV�E\�FDXVH��ZKLFK�DUH�SUHSDUHG�E\� WKH�1DWLRQDO�6WDWLVWLFV
,QVWLWXWH�� SURYLGH� LQIRUPDWLRQ� DERXW� +,9�$,'6� GHDWKV� DQG� DOORZ� LW� WR� EH
FRPSDUHG�ZLWK�RWKHU�SXEOLF�KHDOWK�SUREOHPV��2QH�RI�WKH� OLPLWDWLRQV�RI�WKHVH
VWDWLVWLFV�LV� WKDW�WKH\�DUH�SXEOLVKHG�ZLWK�VHYHUDO�\HDUV�RI�GHOD\��7KLV�VRXUFH�RI
LQIRUPDWLRQ� LV� PRUH� XVHIXO� LQ� FHUWDLQ� DXWRQRPRXV� FRPPXQLWLHV� WKDW� PDNH
WKHLU�GDWD�DYDLODEOH�VRRQHU��DOORZLQJ�WKHP�WR�EH�FRPSDUHG�ZLWK�$,'6�UHJLVWHUV
LQ�RUGHU�WR�FRPSOHWH�WKHP�DQG�HYDOXDWH�WKHLU�H[KDXVWLYHQHVV�

E�� +RVSLWDO�EDVHG�LQIRUPDWLRQ�V\VWHPV

6LQFH�������D�FURVV�VHFWLRQDO�VXUYH\�KDV�EHHQ�FRQGXFWHG�DQQXDOO\�LQ�SDWLHQWV
DWWHQGHG�RQ�RQH�GD\�E\�WKH�1DWLRQDO�+HDOWK�6\VWHP�QHWZRUN��,W�KDV�EHFRPH�D
XVHIXO� WRRO� WR� LGHQWLI\� FOLQLFDO�� VRFLRGHPRJUDSKLF� DQG� HSLGHPLRORJLFDO
FKDUDFWHULVWLFV��QHZ�FDUH�QHHGV��UHVRXUFH�XWLOL]DWLRQ�DQG�SDWWHUQV�RI�FOLQLFDO�DQG
WKHUDSHXWLF�PDQDJHPHQW�

,Q� UHFHQW� \HDUV�� WKH� PLQLPXP� EDVLF� GDWD� VHW� �0%'6�� KDV� SURYLGHG� DQ
DGGLWLRQDO� WRRO� IRU�PRQLWRULQJ�KRVSLWDO� GLVFKDUJHV� UHODWHG� WR�$,'6� DQG�+,9
LQIHFWLRQ�

2%-(&7,9(6

• 0DLQWDLQ� DQG� UHLQIRUFH� FXUUHQWO\� RSHUDWLQJ� VXUYHLOODQFH� V\VWHPV�
LPSURYLQJ�WKHLU�FRYHUDJH�DQG�TXDOLW\�ZKHQ�QHFHVVDU\�

• 3URPRWH� VXUYHLOODQFH� DFWLYLWLHV� IRU� UHFHQWO\� LQLWLDWHG� +,9� LQIHFWLRQV�
H[WHQGLQJ�WKHP�WR�D�ODUJHU�QXPEHU�RI�DXWRQRPRXV�FRPPXQLWLHV�

• 'HILQH� DQG� FRQVROLGDWH� VXUYHLOODQFH� RI� ULVN� EHKDYLRUV� LQ� VSHFLILF
SRSXODWLRQV�DQG�LQ�WKH�JHQHUDO�SRSXODWLRQ�

• 0DNH�VXUYHLOODQFH�V\VWHPV�PRUH�IOH[LEOH�VR�WKH\�FDQ�DGDSW�WR�QHHGV�DQG
FKDQJHV�LQ�WKH�HYROXWLRQ�RI�WKH�HSLGHPLF�

• 6WUHQJWKHQ� WKH� UHODWLRQVKLS� EHWZHHQ� HSLGHPLRORJLFDO� VXUYHLOODQFH� DQG
GHFLVLRQ�PDNLQJ�UHODWHG�WR�SUHYHQWLRQ�DQG�KHDOWK�VHUYLFH�SODQQLQJ�

• ([SDQG� DQG� LPSURYH� GLVVHPLQDWLRQ� RI� WKH� UHVXOWV� RI� VXUYHLOODQFH
V\VWHP��DGDSWLQJ�WKH�PHVVDJH�WR�WKH�WDUJHW�SRSXODWLRQ�
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,Q�UHFHQW�\HDUV��WKH�1DWLRQDO�3ODQ�RQ�$,'6�KDV�PDGH�DQ�HIIRUW�WR�EDVH�LWV
UHVSRQVHV�WR�WKH�HSLGHPLF��ERWK�LQ�WHUPV�RI�FDUH�DQG�SUHYHQWLRQ��RQ�VFLHQWLILF
HYLGHQFH��5HVHDUFK��FRQGXFWHG�E\�ERWK�SXEOLF�DGPLQLVWUDWLRQV�DQG�WKH�SULYDWH
VHFWRU��UHPDLQ�D�EDVLF�SLOODU�RI�WKH�QDWLRQDO�VWUDWHJ\�RQ�+,9�$,'6��DQG�KDV�WKH
JRDO�RI�LPSURYLQJ�NQRZOHGJH�RQ�ZD\V�WR�SUHYHQW�WKH�VSUHDG�RI�WKH�HSLGHPLF�
WR� UHGXFH� WKH� KDUP� LW� FDXVHV� IRU� LQGLYLGXDOV� DQG� VRFLHW\� DQG� WR� LPSURYH� WKH
TXDOLW\�RI� OLIH�RI�DIIHFWHG� LQGLYLGXDOV��&OLQLFDO� UHVHDUFK� LQ�6SDLQ�� LQ�SDUDOOHO� WR
WKH�KLJK�OHYHO�RI�FDUH�SURYLGHG��LV�DEXQGDQW�DQG�RI�KLJK�TXDOLW\��%DVLF�UHVHDUFK
LV�RI�KLJK�TXDOLW\��EXW� LQVXIILFLHQW��7KH�JRYHUQPHQW�KDV�SURSRVHG�WR� LQFUHDVH
UHVHDUFK�DFWLYLWLHV�RYHUDOO��DQG�WKH�ELRPHGLFDO�DUHD�ZLOO�PDNH�DGHTXDWH�SURJUHVV
LQ�SDUDOOHO�WR�WKH�5	'�SURJUDP��%XW��LQ�DGGLWLRQ�WR�DERYH�SULRULWLHV��WKH�6316
RZQ�SULRULW\�LV�WR�LPSURYH�UHVHDUFK�DLPHG�DW�UHVSRQGLQJ�WR�WKH�HSLGHPLF�IURP
WKH� SHUVSHFWLYH� RI� SXEOLF� KHDOWK�� HVSHFLDOO\� SUHYHQWLRQ�� 7KLV� ZLOO� UHTXLUH� D
VSHFLDO�HIIRUW�LQ�UHVHDUFK�LQ�VRFLDO��HSLGHPLRORJLFDO�DQG�EHKDYLRUDO�VFLHQFHV��DV
WKH\�DUH�HVVHQWLDO�IRU�ZHOO�LQIRUPHG�SODQQLQJ�

7KH�UHVRXUFHV�DYDLODEOH�IRU�WKH�IXQGLQJ�RI�UHVHDUFK�VWXGLHV�RQ�+,9�$,'6
LQ�6SDLQ�DUH�WKH�IROORZLQJ�

��� 1DWLRQDO� LQVWLWXWLRQDO� FKDQQHOV�� EDVLFDOO\� WKURXJK� WKH�+HDOWK� 5HVHDUFK
)XQG� �),6�� DQG� FXUUHQW� SURJUDPV� RI� WKH� 0LQLVWU\� RI� 6FLHQFH� DQG
7HFKQRORJ\�

��� (XURSHDQ� LQVWLWXWLRQDO� FKDQQHOV�� PDLQO\� WKURXJK� %,20('� SURMHFWV�
6SDLQ�LV�DOUHDG\�SDUWLFLSDWLQJ�LQ�YDULRXV�(XURSHDQ�VWXGLHV�

��� $XWRQRPRXV� LQVWLWXWLRQDO� FKDQQHOV�� 7KH� YDULRXV� DXWRQRPRXV
FRPPXQLWLHV�KDYH�WKHLU�RZQ�DFWLYLWLHV�IRU�SURPRWLRQ�RI�UHVHDUFK�

��� 7KH�SKDUPDFHXWLFDO� LQGXVWU\�FDUULHV�RXW�FOLQLFDO� WULDOV� LQ�YDULRXV�SKDVHV
RI�UHVHDUFK��ZKLFK�DUH�DXWKRUL]HG�E\�WKH�6SDQLVK�0HGLFLQHV�$JHQF\�

��� 5HVHDUFK� IXQGHG�E\�RWKHU�SXEOLF�RU�SULYDWH�ERGLHV�� HLWKHU� IRXQGDWLRQV
RU�DFDGHPLF�LQVWLWXWLRQV��ZKLFK�PD\�RU�PD\�QRW�EH�VWULFWO\�UHODWHG�WR�WKH
KHDOWK�VHFWRU�

7KH�6316�FROODERUDWHV�ZLWK� WKH�PRVW� LPSRUWDQW�RI� WKH�DERYH� LQVWLWXWLRQV
DQG� DOVR� KDV� LWV� RZQ� LQLWLDWLYHV� LQ� ZKLFK� WKH� &OLQLFDO� 7ULDOV� $JHQF\� DQG� WKH
)RXQGDWLRQ�IRU�$,'6�5HVHDUFK�DQG�3UHYHQWLRQ�LQ�6SDLQ��),36(��SDUWLFLSDWH�

7KH� 0LQLVWU\� RI� +HDOWK� DQG� &RQVXPHU� $IIDLUV�� WKURXJK� WKH� 6316�� ZLOO
FRQWLQXH�IXQGLQJ�UHVHDUFK�DFWLYLWLHV�RI�WKH�$,'6�6WXG\�*URXS��*(6,'$���WKH
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6SDQLVK� 6RFLHW\� RI� ,QIHFWLRXV� 'LVHDVHV� DQG� &OLQLFDO� 0LFURELRORJ\� �6(,0&��
DQG� IRU� WKH�&OLQLFDO�7ULDOV�$JHQF\� �$(&��RI�*(6,'$�� FUHDWHG� LQ�������7KH
REMHFWLYHV�DUH�WR�SURPRWH�FOLQLFDO�UHVHDUFK�RQ�$,'6�FRQGXFWHG�LQ�WKH�1DWLRQDO
+HDOWK�6\VWHP��WR�DFKLHYH�JUHDWHU�FRRUGLQDWLRQ�RI�WKLV�DFWLYLW\�DPRQJ�6SDQLVK
KHDOWK�FHQWHUV��DQG�WR�IDFLOLWDWH�WKH�FRQGXFW�RI�D�YHU\�ZLGH�UDQJH�RI�PXOWLFHQWHU
VWXGLHV������VXFK�DV�FOLQLFDO�WULDOV�DQG�FRKRUW�DQG�SUHYDOHQFH�VWXGLHV��IRU�ZKLFK�LW
SURYLGHV�PHWKRGRORJLFDO�DQG�PDQDJHPHQW�VXSSRUW�

,Q� ������ WKH� )RXQGDWLRQ� IRU� $,'6� 5HVHDUFK� DQG� 3UHYHQWLRQ� LQ� 6SDLQ
�),36(��ZDV�FUHDWHG��ZKRVH�EDVLF�JRDO�LV�WR�SURPRWH�TXDOLW\�UHVHDUFK�LQ�6SDLQ
UHODWHG� WR�WKH�EDVLF��FOLQLFDO��HSLGHPLRORJLFDO��SUHYHQWLYH��HFRQRPLF�DQG�VRFLDO
DVSHFWV� RI� WKH� HSLGHPLF������ 7KLV� IRXQGDWLRQ� LV� JRYHUQHG� E\� D� ERDUG� RI
GLUHFWRUV�ZLWK�HTXDO�SXEOLF�DQG�SULYDWH�UHSUHVHQWDWLRQ��ZKRVH�PHPEHUV�LQFOXGH
WKH�0LQLVWU\�RI�+HDOWK�DQG�&RQVXPHU�$IIDLUV��&DUORV�,,,�+HDOWK�,QVWLWXWH��WKH
6HFUHWDULDW� RI� WKH� 1DWLRQDO� 3ODQ� RQ� $,'6� DQG� OHDGLQJ� SKDUPDFHXWLFDO
FRPSDQLHV� LQ� DQWLUHWURYLUDO� GUXJ� UHVHDUFK� DQG� GHYHORSPHQW�� 3ULRULWLHV� DUH
HVWDEOLVKHG� DQQXDOO\� IRU� HDFK� RI� WKH� DUHDV� DQG� WRSLFV� FRQVLGHUHG� WR� EH
HVSHFLDOO\� UHOHYDQW� WR� WKH�$,'6�HSLGHPLF� LQ�6SDLQ��7KLV� MRLQW� LQLWLDWLYH�RI� WKH
SULYDWH�LQGXVWU\�DQG�WKH�0LQLVWU\�RI�+HDOWK�DQG�&RQVXPHU�$IIDLUV�LV�IDFLOLWDWLQJ
VXSSRUW�IRU� ULJRURXV�UHVHDUFK�RI�KLJK�VFLHQWLILF�FRQWHQW��7KH�XOWLPDWH�JRDO�RI
WKH� ),36(� LV� WR� HQVXUH� WKDW� WKH� +,9� HSLGHPLF� LV� DGGUHVVHG� LQ� WKH� PRVW
HIIHFWLYH� SRVVLEOH� ZD\� E\� LQFRUSRUDWLQJ� QHZ� ILQGLQJV� IURP� ELRPHGLFDO� DQG
VRFLDO� UHVHDUFK��7DNLQJ� LQWR� DFFRXQW� WKH� FRQWHQW�RI� WKH����SURMHFWV� FXUUHQWO\
XQGHUZD\��WKH�UHVXOW�RI�WKH�ILUVW�WZR�\HDUV��DQG�WKH�SDUWLFLSDWLRQ�RI�QHDUO\����
LQYHVWLJDWRUV� DQG� ��� VFKRODUVKLS�KROGHUV�FRQWUDFWHG� UHVHDUFKHUV�EHORQJLQJ� WR
PRUH� WKDQ� ���� FHQWHUV�� LW� FDQ� EH� VWDWHG� WKDW� WKH� ),36(� LV� VDWLVIDFWRULO\
DFFRPSOLVKLQJ� LWV� JRDO� RI� IRVWHULQJ� 6SDQLVK� UHVHDUFK� RQ� +,9�$,'6� LQ� LWV
EDVLF��FOLQLFDO��HSLGHPLRORJLFDO��SUHYHQWLYH��HFRQRPLF�DQG�VRFLDO�DVSHFWV��DV�ZHOO
DV�SURPRWLQJ�PXOWLFHQWHU�SURMHFWV�

7KH� 0LQLVWU\� RI� 6FLHQFH� DQG� 7HFKQRORJ\�� FUHDWHG� LQ� WKH� \HDU� ������ KDV
DVVXPHG�WKH�WDVN�RI�SURPRWLQJ�UHVHDUFK�LQ�WKH�/LIH�6FLHQFHV��SUHYLRXVO\�FDUULHG
RXW�E\�WKH�0LQLVWU\�RI�(GXFDWLRQ�DQG�6FLHQFH��*LYHQ�WKDW�EDVLF�UHVHDUFK�LQ�WKH
ELRPHGLFDO� DUHD�� LQFOXGLQJ� +,9�$,'6�� LV� FORVHO\� LQWHUUHODWHG� ZLWK� EDVLF
UHVHDUFK� LQ� WKH� FOLQLFDO� DUHD�� FRRUGLQDWLRQ� EHWZHHQ� WKH� 6316� DQG� WKLV� QHZ
PLQLVWU\� LV� UHTXLUHG�� $� GHWDLOHG� NQRZOHGJH� RI� (XURSHDQ� UHVHDUFK� VWXGLHV� RQ
+,9�$,'6�LV�DOVR�LPSRUWDQW��DV�PDQ\�RI�WKHP�DUH�ILQDQFHG�E\�6SDQLVK�IXQGV
IURP�HLWKHU�WKH�),6�RU�WKH�0LQLVWU\�RI�6FLHQFH�DQG�7HFKQRORJ\��7KH�*HQHUDO
'LUHFWRUDWH� IRU� 5HVHDUFK� RI� WKH� (XURSHDQ� &RPPLVVLRQ� LV� FXUUHQWO\� KROGLQJ
GLVFXVVLRQV�ZLWK�0HPEHU�6WDWHV�RQ�VHWWLQJ�XS�WKH�VR�FDOOHG�(XURSHDQ�3ODWIRUP
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IRU�&OLQLFDO�7ULDOV�RQ�$,'6�7XEHUFXORVLV�0DODULD��ZLWK�WKH�DLP�RI�SURPRWLQJ
UHVHDUFK� LQ� GHYHORSLQJ� FRXQWULHV� DQG� DOVR�ZLWKLQ� WKH� IUDPHZRUN� RI� WKH�(8�
7KLV�LQLWLDWLYH��ZLWKLQ�WKH�´(XURSHDQ�5HVHDUFK�$UHDµ��ZLOO�SUREDEO\�KDYH�JUHDW
LPSDFW� WR� SURPRWH� 6SDQLVK� UHVHDUFK� DQG� LWV� FRQQHFWLRQ�ZLWK�(XURSHDQ� DQG
7KLUG�:RUOG�QHWZRUNV�

2%-(&7,9(6

• 0DLQWDLQ� VXSSRUW� IRU� FOLQLFDO� UHVHDUFK� DFWLYLWLHV� WKURXJK� WKH� &OLQLFDO
7ULDO� $JHQF\� RI� WKH� *(6,'$�� GLYHUVLI\LQJ� WKH� UDQJH� RI� VWXGLHV� DQG
H[SDQGLQJ� WKH� SDUWLFLSDWLRQ� RI� KHDOWK� FHQWHUV� DQG� FROODERUDWLQJ� RQ
VLPLODU�LQLWLDWLYHV�

• ,QFUHDVH� DFWLYLWLHV� IRU� SURPRWLRQ� RI� UHVHDUFK� RI� WKH� )RXQGDWLRQ� IRU
$,'6� 5HVHDUFK� DQG� 3UHYHQWLRQ� LQ� 6SDLQ� �),36(��� LQFRUSRUDWLQJ� QHZ
VSRQVRUV�WR�LQFUHDVH�DQQXDO�SURMHFW�IXQGLQJ��ZKLOH�FRQWLQXLQJ�ZLWK�WKH
DQQXDO�FDOO�IRU�SURMHFWV�

• (VWDEOLVK� FRRUGLQDWLRQ� ZLWK� RWKHU� SXEOLF� UHVRXUFHV� GHGLFDWHG� WR
UHVHDUFK�� VXFK� DV� SURJUDPV� VSRQVRUHG� E\� WKH� 0LQLVWU\� RI� +HDOWK� DQG
&RQVXPHU�$IIDLUV��WKH�0LQLVWU\�RI�6FLHQFH�DQG�7HFKQRORJ\��DQG�HVSHFLDOO\
(XURSHDQ� UHVHDUFK� SURMHFWV�� ZLWK� VSHFLDO� HPSKDVLV� RQ� WKH� VR�FDOOHG
(XURSHDQ�3ODWIRUP�IRU�&OLQLFDO�7ULDOV�RQ�$,'6�7XEHUFXORVLV�0DODULD�
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7KH� PRELOL]DWLRQ� RI� FRPPXQLW\� RUJDQL]DWLRQV� LV� D� FOHDU� H[DPSOH� RI� WKH
UHVSRQVH� RI� VRFLHW\� WR� D� SUREOHP� WKDW� IURP� LWV� EHJLQQLQJV� IDU� VXUSDVVHG� WKH
KHDOWK� FDUH� VHFWRU� DORQH� WR� EHFRPH� D� SXEOLF� KHDOWK� SUREOHP� ZLWK� YHU\
LPSRUWDQW�VRFLDO�FRPSRQHQW�

3DUWLFLSDWLRQ�RI�FLYLO�VRFLHW\�KDV�EHHQ�SDUWLFXODUO\�LPSRUWDQW�LQ�WKH�ILHOG�RI
+,9�$,'6�� ,Q� PDQ\� FRQWH[WV�� SHUVRQV� DIIHFWHG� E\� +,9� KDYH� DFWLYHO\
LQIOXHQFHG� WKHLU� RZQ� WUHDWPHQW� DQG� WKHLU� DFFHVV� WR� KHDOWK� VHUYLFHV�� $QG
QRQJRYHUQPHQWDO� RUJDQL]DWLRQV� �1*2V�� DQG� JURXSV� RI� SHUVRQV� OLYLQJ� ZLWK
+,9� KDYH� KHOSHG� WR� VKDSH� LGHDV� DERXW� KXPDQ� ULJKWV� LQ� UHODWLRQ� WR� WKLV
HSLGHPLF� DQG� KDYH� KHOSHG� WR� PROG� LQWHUQDWLRQDO� SXEOLF� KHDOWK� UHVSRQVHV� WR
IXWXUH�HSLGHPLFV�LQ�WKH�DJH�RI�JOREDOL]DWLRQ�

<RXWK� RUJDQL]DWLRQV�� ZRPHQ·V� JURXSV�� KRPRVH[XDO� RUJDQL]DWLRQV�� JURXSV
RI�SHUVRQV�OLYLQJ�ZLWK�+,9��KDUP�UHGXFWLRQ�QHWZRUNV��HWF���DUH�YDOLG�PHGLDWRUV
EHFDXVH�RI�WKHLU�FDSDFLW\�WR�LGHQWLI\�ZLWK�WKH�WDUJHWHG� LQGLYLGXDOV�DQG�JURXSV�
DQG�WKHLU�FUHGLELOLW\��,Q�DGGLWLRQ��WKH\�DUH�EHWWHU�SRVLWLRQHG�WR�DFFHVV�DQG�PRUH
HPSRZHUHG� WR�GLUHFWO\� LQWHUYHQH� LQ� LQGLYLGXDOV� DQG�SRSXODWLRQV�PRVW� DW� ULVN�
ZKR��EHFDXVH�RI�WKHLU�VRFLDO�FKDUDFWHULVWLFV�RU� OLIHVW\OHV��DUH�RIWHQ� LQDFFHVVLEOH
WR�FRQYHQWLRQDO�SURJUDPV�DQG�VHUYLFHV�

%DVHG� RQ� WKH� DERYH�� DQ� HIIHFWLYH� UHVSRQVH� WR� WKH� HSLGHPLF� UHTXLUHV� DQ
DVVRFLDWLYH�DSSURDFK�WKDW�LQFOXGHV�WKH�SDUWLFLSDWLRQ�RI�JRYHUQPHQWDO�RUJDQL]DWLRQV�
1*2V�DQG�JURXSV�DIIHFWHG�E\�+,9�$,'6��SDUWLFXODUO\�+,9�LQIHFWHG�SHUVRQV�

7KH�ZRUN� RI�1*2V� LV� WKXV� DQ� LQYDOXDEOH� FRPSOHPHQW� WR� WKH� DFWLRQV� RI
LQVWLWXWLRQV� DQG�SURIHVVLRQDOV�� ,W� LV� HVVHQWLDO� WR�SURPRWH�KHDOWK\�EHKDYLRUV� LQ
WKH�SRSXODWLRQ��WR�SURYLGH�SV\FKRORJLFDO�VXSSRUW�DQG�FDUH�IRU�DIIHFWHG�SHUVRQV
DQG� WKHLU� IDPLO\� PHPEHUV� DQG� WR� FUHDWH� D� IDYRUDEOH� VRFLDO� HQYLURQPHQW� IRU
¶QRUPDOL]DWLRQ·� RI� WKH� GLVHDVH� DQG� WR� ILJKW� DJDLQVW� DQ\� W\SH� RI� VWLJPD� DQG
H[FOXVLRQ��1*2V�DOVR�KHOS�LQ�HDUO\�GHWHFWLRQ�RI�FKDQJHV�LQ�ULVN�SUDFWLFHV�DQG
LQ� WKH� QHHGV� RI� SHUVRQV� OLYLQJ� ZLWK� +,9�$,'6� DQG�� WKURXJK� WKH� 1*2
$GYLVRU\� &RPPLWWHH�� LQIRUP� DQG� JXLGH� VWUDWHJLHV� RI� WKH� 1DWLRQDO� 3ODQ� RQ
$,'6�

1R�PDWWHU�ZKDW�SDVW�HIIRUWV�RU�LQFUHDVHG�IXWXUH�HIIRUWV�DUH�PDGH�E\�SXEOLF
LQVWLWXWLRQV��WKH�UHVSRQVH�WR�WKH�HSLGHPLF�ZLOO�QHYHU�EH�FRPSOHWH�ZLWKRXW�FLYLO
VRFLHW\��3V\FKRORJLFDO��LQGLYLGXDOL]HG�FDUH��VHOI�VXSSRUW�RU�PXWXDO�KHOS�JURXSV�
DQG� VRFLDO� �DVVLVWDQFH� DQG� DLG� LQ� WKH� SDWLHQW·V� RZQ� KRPH�� WKH� FUHDWLRQ� DQG
PDLQWHQDQFH�RI�UHIXJH�KRXVHV�DQG�IODWV�IRU�SDWLHQWV�ZLWK�QR�PHDQV�RI�VXSSRUW�
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FDUH�RI�DIIHFWHG�SHUVRQV�DQG� WKHLU� IDPLO\�PHPEHUV�RU�SHUVRQV�FORVH� WR� WKHP
DUH�QHHGV�WKDW�DUH�VWLOO�QRW�IXOO\�FRYHUHG��ZKLFK�LQVWLWXWLRQV�RU�DGPLQLVWUDWLRQV
RIWHQ� ODFN� VXIILFLHQW� IOH[LELOLW\� WR� DGDSW� WR� LQ� VKRUW� SHULRGV� RI� WLPH� VR� DV� WR
SURYLGH�WKHVH�VHUYLFHV�ZLWK�VXIILFLHQW�FRYHUDJH��$V�D�UHVXOW��WKH�ZRUN�RI�1*2V
LV�IXQGDPHQWDO� LQ�WKHVH�DUHDV�DV�ZHOO��7KH�ILJKW�DJDLQVW�H[FOXVLRQ��VWLJPD��DQG
GLVFULPLQDWLRQ� RI� LQIHFWHG� RU� VLFN� SHUVRQV� ZLWK� UHJDUG� WR� HPSOR\PHQW�
VFKRROLQJ�� OHJDO�� KHDOWK� FDUH� RU� RWKHU� DUHDV� LV� RQH�RI� WKH� ILHOGV�ZKHUH� FLWL]HQ
DVVRFLDWLRQV�DUH�ZRUNLQJ�PRVW�LQWHQVHO\�

+RZHYHU�� ZKLOH� WKHLU� HQRUPRXV� FRQWULEXWLRQ� WR� WKH� ILJKW� DJDLQVW� $,'6
PXVW� EH� UHFRJQL]HG�� FHUWDLQ� DUHDV� WKDW� FRXOG� EH� LPSURYHG� DOVR� QHHG� WR� EH
PHQWLRQHG�� ,Q� UHFHQW� \HDUV�� WKHUH� KDV�EHHQ� D� ODUJH� JURZWK� LQ� WKH� QXPEHU�RI
WKHVH� DVVRFLDWLRQV�� ZKLFK� LV� QRW� HYHQO\� GLVWULEXWHG� EHWZHHQ� WKH� GLIIHUHQW
JHRJUDSKLFDO� DUHDV� LQ� WHUPV�RI� WKH�QXPEHU�RU� W\SH�RI�SURJUDPV�FDUULHG�RXW�DQG
ZKLFK� DUH� VRPHWLPHV� LPSOHPHQWHG�ZLWK� QR� DGHTXDWH� WHFKQLFDO� WUDLQLQJ�� 7R� WKLV
VKRXOG�EH�DGGHG�D�ODFN�RI�VXIILFLHQW�FRRUGLQDWLRQ�EHWZHHQ�SXEOLF�DGPLQLVWUDWLRQV
DQG� WKHVH� RUJDQL]DWLRQV�� $OO� RI� WKLV� OHDGV� WR� VFDWWHUHG� UHVRXUFHV� DQG� UHGXFHG
HIIHFWLYHQHVV�� ,PSURYLQJ� WKH� WHFKQLFDO� WUDLQLQJ� RI� WKH� PHPEHUV� RI� WKHVH
DVVRFLDWLRQV�DQG�HVWDEOLVKLQJ�QHWZRUNV�WKDW�DOORZ�LQIRUPDWLRQ�DQG�H[SHULHQFHV
WR�EH�H[FKDQJHG�LV�HVVHQWLDO��DV�ZHOO�DV�EHWWHU�FRRUGLQDWLRQ�RI�WKHLU�DFWLYLWLHV�

7KH� PDLQ� VRXUFH� RI� IXQGLQJ� IRU� WKHVH� DVVRFLDWLRQV� LV� WKH� SXEOLF
DGPLQLVWUDWLRQ��,Q�WKH�FDVH�RI�1*2V�ZRUNLQJ�VSHFLILFDOO\�RQ�+,9�$,'6��WKH
0LQLVWU\�RI�:RUN�DQG�6RFLDO�$IIDLUV��E\�PHDQV�RI�D�DOORFDWLRQ�SDLG�RQ�SHUVRQDO
LQFRPH� WD[�� DQG� WKH�0LQLVWU\� RI� +HDOWK� DQG� &RQVXPHU� $IIDLUV� WKURXJK� WKH
6HFUHWDULDW� RI� WKH� 1DWLRQDO� 3ODQ� RQ� $,'6�� WRJHWKHU� ZLWK� DXWRQRPRXV
FRPPXQLWLHV�� DUH� WKH� PDLQ� VRXUFHV� RI� IXQGLQJ�� :LWK� WKH� JRDO� RI� LQFUHDVLQJ
HIILFLHQF\��WKH�JHQHUDO�DGPLQLVWUDWLRQ�KDV�PDGH�D�VLJQLILFDQW�HIIRUW�WR�LPSURYH
FRRUGLQDWLRQ� EHWZHHQ� WKH� WZR� PLQLVWULHV�� ZKLFK� KDV� UHVXOWHG� LQ� D� FOHDU
GHOLQHDWLRQ� RI� WKH� SULRULW\� DUHDV� RI� DFWLRQ� RI� HDFK� LQVWLWXWLRQ�� 7KXV�� WKH
0LQLVWU\�RI�:RUN�DQG�6RFLDO�$IIDLUV�VXEVLGL]HV�KRPH�KHOS�DQG�UHIXJH�KRXVHV
IRU� $,'6� SDWLHQWV�� ZKLOH� IXQGLQJ� SURYLGHG� E\� WKH� 0LQLVWU\� RI� +HDOWK� DQG
&RQVXPHU�$IIDLUV� LV�XVHG�WR�VHW�XS�DQG�PDLQWDLQ�SUHYHQWLRQ�SURJUDPV�DLPHG
DW� WKH�JHQHUDO�SRSXODWLRQ�DQG�VSHFLILF�FRPPXQLWLHV� DW�KLJKHVW� ULVN� �HVSHFLDOO\
GUXJ� XVHUV�� SHUVRQV� ZKR� HQJDJH� LQ� SURVWLWXWLRQ�� \RXQJ� SHUVRQV�� JD\V�� DQG
SV\FKRORJLFDO� VXSSRUW� IRU� DIIHFWHG� LQGLYLGXDOV�� 5HJDUGLQJ� DXWRQRPRXV
DGPLQLVWUDWLRQV��WKH\�KDYH�VXEVWDQWLDOO\�LQFUHDVHG�HFRQRPLF�UHVRXUFHV�DOORFDWHG
WR�1*2V�LQ�UHFHQW�\HDUV�

)URP������WR�������WKH�0LQLVWU\�RI�:RUN�DQG�6RFLDO�$IIDLUV�DOORFDWHG�RYHU
���PLOOLRQ� HXURV� WR� IXQGLQJ� RI� VRFLDO� VXSSRUW� SURJUDPV� DQG� WKH�0LQLVWU\� RI
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+HDOWK�DQG�&RQVXPHU�$IIDLUV�QHDUO\�����PLOOLRQ�HXURV��WR�ZKLFK�DSSUR[LPDWHO\
���PLOOLRQ�HXURV�SURYLGHG�IRU�SUHYHQWLRQ�E\�DXWRQRPRXV�FRPPXQLWLHV�VKRXOG
EH� DGGHG�� +RZHYHU�� WKH� LQFUHDVHG� VRFLDO� DQG� ZRUN�UHODWHG� QHHGV� RI� WKHVH
SDWLHQWV� JHQHUDWHG� E\� ORQJHU� VXUYLYDO� VLQFH� WKH� LQWURGXFWLRQ� RI� QHZ
DQWLUHWURYLUDO� WKHUDSLHV�� DV� ZHOO� DV� WKH� VSUHDG� RI� +,9� LQIHFWLRQ� DPRQJ� WKH
JHQHUDO� SRSXODWLRQ�� UHTXLUH� WKDW� WKH� UHVRXUFHV� DOORFDWHG� WR� VXSSRUW� WKHVH
DVVRFLDWLRQV�LQ�SUHYHQWLRQ�DQG�VRFLDO�VXSSRUW�SURJUDPV�IRU�SHUVRQV�DIIHFWHG�E\
+,9�$,'6�EH�LQFUHDVHG�

2%-(&7,9(6

• ,PSURYH� FRRUGLQDWLRQ� DQG� H[FKDQJH� RI� H[SHULHQFHV� EHWZHHQ� 1*2V
ZRUNLQJ� LQ� WKH� 6SDQLVK� WHUULWRU\� WR� LQFUHDVH� WKH� HIIHFWLYHQHVV� RI� WKHLU
DFWLRQV�

• ,PSURYH� FRRUGLQDWLRQ� EHWZHHQ� 1*2V� DQG� WKH� DGPLQLVWUDWLRQ�
SURPRWLQJ�WKHLU�SDUWLFLSDWLRQ�LQ�WKH�GHVLJQ�DQG�GHYHORSPHQW�RI�FRQWURO
VWUDWHJLHV� DQG� WKH� ILJKW� DJDLQVW� $,'6�� DV� ZHOO� DV� WKH� SUHSDUDWLRQ� RI
WHFKQLFDO� UHFRPPHQGDWLRQV� WR� DFKLHYH� JUHDWHU� FRQVLVWHQF\� DQG
VWDQGDUGL]DWLRQ�RI�WKH�FULWHULD�XVHG�E\�DOO�1*2V�LQ�WKHLU�SURJUDPV�

• ,PSURYH�WHFKQLFDO�FDSDFLWLHV�RI�SHRSOH�ZRUNLQJ�LQ�WKHVH�DVVRFLDWLRQV�LQ
VSHFLILF�DVSHFWV�RI�UHVRXUFH�PDQDJHPHQW�DQG�SURJUDP�GHVLJQ��SODQQLQJ
DQG�HYDOXDWLRQ�

• 6WUHQJWKHQ� LQVWLWXWLRQDO� VXSSRUW� RI� FLWL]HQ� RUJDQL]DWLRQV� RIIHULQJ
$,'6�UHODWHG�VHUYLFHV�

• 3URPRWH� VHOI�RUJDQL]DWLRQ� RI� SHUVRQV� OLYLQJ� ZLWK� +,9�$,'6� WR
LQFUHDVH�WKH�HIIHFWLYHQHVV�RI�LQWHUYHQWLRQV�
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,167,787,21$/�&225',1$7,21

7KH� 6HFUHWDULDW� RI� WKH� 1DWLRQDO� 3ODQ� RQ� $,'6� LV� WKH� VWDQGLQJ� ERG\� IRU
FRRUGLQDWLRQ�EHWZHHQ� WKH�YDULRXV� LQVWLWXWLRQV�DQG�RUJDQL]DWLRQV�EHORQJLQJ� WR
WKH�1DWLRQDO�&RPPLWWHH�IRU�&RRUGLQDWLRQ�DQG�)ROORZ�XS�RI�$,'6�3UHYHQWLRQ
3URJUDPV�� FUHDWHG�E\�5R\DO�'HFUHH� ��������� IRU� SUHYHQWLRQ� DQG� FRQWURO�RI
WKH� HSLGHPLF�� ,Q� DGGLWLRQ� WR� WKH� VWDWH� DGPLQLVWUDWLRQ� DQG� DXWRQRPRXV
FRPPXQLWLHV�� ORFDO� DXWKRULWLHV� DQG� YDULRXV� QRQJRYHUQPHQWDO� RUJDQL]DWLRQV
KDYH�LPSRUWDQW�UROHV�LQ�WKH�SUHYHQWLRQ�DQG�FRQWURO�RI�+,9�$,'6�

,Q� UHFHQW� \HDUV�� HIILFLHQW� LQVWUXPHQWV� DQG� PHFKDQLVPV� KDYH� EHHQ
HVWDEOLVKHG�IRU�FRRUGLQDWLRQ�ZLWK�PRVW�RI�WKHVH�LQVWLWXWLRQV�DQG�RUJDQL]DWLRQV�
DQG� WKH�QHZ�0XOWLVHFWRULDO�3ODQ� LQWHQGV� WR�PDLQWDLQ� WKHP�LQ� WKH�IXWXUH�� ,W� LV
WKH�WDVN�RI�WKH�0LQLVWU\�RI�+HDOWK�DQG�&RQVXPHU�$IIDLUV��WKURXJK�WKH�1DWLRQDO
3ODQ�RQ�$,'6��WR�HQFRXUDJH�MRLQW�UHIOHFWLRQ�RQ�DQG�LQWHJUDWLRQ�RI�WKH�DFWLYLWLHV
RI�WKH�YDULRXV�PLQLVWHULDO�GHSDUWPHQWV��RUJDQL]DWLRQV�DQG�DVVRFLDWLRQV�ZLWK�WKH
UHJLRQDO�$,'6�SURJUDPV��ZLWK� WKH� DLP�RI� RSWLPL]LQJ� HIIRUWV� DQG� FRQYHUJLQJ
WRZDUGV�PXWXDOO\�DJUHHG�JRDOV��+RZHYHU�� LQWUD�UHJLRQDO�VHFWRULDO�FRRUGLQDWLRQ
LV�LQFUHDVLQJO\�WKH�UHVSRQVLELOLW\�RI�UHJLRQDO�+,9�$,'6�SODQV�DV�WKH�WUDQVIHU�RI
SRZHUV� WR� DXWRQRPRXV� UHJLRQV� LQ� WZR� IXQGDPHQWDOO\� LPSRUWDQW� DUHDV� IRU
SUHYHQWLRQ�RI�+,9�LQIHFWLRQ��KHDOWK�FDUH�DQG�HGXFDWLRQ��KDYH�EHHQ�RU�DUH�VRRQ
WR�EH�FRPSOHWHG��DPRQJ�RWKHU�SUHYLRXVO\�WUDQVIHUUHG�DUHDV�

$Q� RYHUYLHZ� RI� WKH� RUJDQL]DWLRQDO� VWUXFWXUH� DQG� GLIIHUHQW� DUHDV� RI
UHVSRQVLELOLW\�LV�JLYHQ�LQ�7DEOH���

2%-(&7,9(6

• ,QFUHDVH�FRPPLWPHQW�RI�WKH�YDULRXV�GHSDUWPHQWV�DQG�VHFWRUV�LQYROYHG
LQ�DFWLRQV�DLPHG�DW�VORZLQJ�WKH�SURJUHVVLRQ�DQG�UHGXFLQJ�WKH�LPSDFW�RI
+,9�$,'6�

• ,QWHQVLI\�RQJRLQJ�FRRSHUDWLRQ�EHWZHHQ�WKH�6HFUHWDULDW�RI�WKH�1DWLRQDO
3ODQ�RQ�$,'6�DQG�DXWRQRPRXV�SODQV�

• 5HLQIRUFH� PXOWLGLVFLSOLQDU\� FRRUGLQDWLRQ� EHWZHHQ� DXWRQRPRXV
FRPPXQLWLHV�

,167,787,21$/ &225',1$7,21

��



7DEOH���� 2UJDQL]DWLRQDO�VWUXFWXUH

*29(510(17$/ 121�*29(510(17$/

1DWLRQDO

D� 6WDWH DGPLQLVWUDWLRQ
0LQLVWU\ RI +HDOWK DQG &RQVXPHU $IIDLUV
&DUORV ,,, 1DWLRQDO +HDOWK ,QVWLWXWH
0LQLVWU\ RI (GXFDWLRQ� &XOWXUH DQG 6SRUWV
0LQLVWU\ RI WKH ,QWHULRU �1DWLRQDO 3ODQ RQ
'UXJV� 3ULVRQ 6\VWHP�
0LQLVWU\ RI :RUN DQG 6RFLDO $IIDLUV �*'V RI
6RFLDO $FWLRQ� &KLOGUHQ DQG )DPLO\� :RPHQ·V
,QVWLWXWH� ,QVWLWXWH IRU 0LJUDWLRQ DQG 6RFLDO
6HUYLFHV� <RXWK ,QVWLWXWH�
0LQLVWU\ RI 'HIHQVH
0LQLVWU\ RI )RUHLJQ $IIDLUV �6SDQLVK $JHQF\
IRU ,QWHUQDWLRQDO &RRSHUDWLRQ�

E� *RYHUQLQJ ERDUGV
1DWLRQDO &RPPLVVLRQ IRU &RRUGLQDWLRQ DQG
)ROORZ�XS RI $,'6 3UHYHQWLRQ 3URJUDPV
3XEOLF +HDOWK &RPPLVVLRQ
,QWHUWHUULWRULDO &RXQFLO RI WKH 6SDQLVK
1DWLRQDO +HDOWK 6\VWHP
6SDQLVK )HGHUDWLRQ RI 0XQLFLSDOLWLHV DQG
3URYLQFHV

1DWLRQDO

6SDQLVK 0HGLFDO $VVRFLDWLRQ
*HQHUDO &RXQFLO RI 6SDQLVK 3KDUPDFLVW
$VVRFLDWLRQV
*HQHUDO &RXQFLO RI 6SDQLVK 1XUVLQJ
$VVRFLDWLRQV
6SDQLVK $VVRFLDWLRQ RI 3V\FKRORJLVWV
*HQHUDO &RXQFLO RI 6SDQLVK $VVRFLDWLRQV RI
'LSORPDWHV LQ 6RFLDO :RUN DQG
6RFLDO :RUNHUV
6SDQLVK 6RFLHW\ RI *\QHFRORJ\ DQG 2EVWHWULFV
6SDQLVK $VVRFLDWLRQ RI 3HGLDWULFV
6SDQLVK 6RFLHW\ RI ,QIHFWLRXV 'LVHDVHV DQG
&OLQLFDO 0LFURELRORJ\
)HGHUDWLRQV RI +,9�$,'6 1*2V
1DWLRQDO +,9�$,'6 1*2V
6SDQLVK <RXWK &RXQFLO
6(,6,'$
6(,0&�*(6,'$
),36(
/D &DL[D )RXQGDWLRQ
3KDUPDFHXWLFDO LQGXVWU\

$XWRQRPRXV �UHJLRQDO� FRPPXQLWLHV

5HJLRQDO $,'6 SODQV
5HJLRQDO +HDOWK $XWKRULWLHV
5HJLRQDO 6RFLDO 6HUYLFHV
5HJLRQDO (GXFDWLRQ $XWKRULWLHV

$XWRQRPRXV �UHJLRQDO� FRPPXQLWLHV

$XWRQRPRXV �UHJLRQDO� RU SURYLQFLDO 1*2V
$XWRQRPRXV �UHJLRQDO� RU SURYLQFLDO \RXWK
FRXQFLOV

/RFDO

0XQLFLSDO VRFLDO VHUYLFHV
0XQLFLSDO KHDOWK VHUYLFHV
$GGLFWLRQ FDUH FHQWHUV
:RPHQ·V DQG IDPLO\ SODQQLQJ FHQWHUV
<RXWK FHQWHUV

/RFDO

/RFDO 1*2V
3HHU JURXSV
6HOI VXSSRUW JURXSV
&RPPXQLW\ DVVRFLDWLRQV
/RFDO \RXWK FRXQFLOV
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6LQFH�������WKH�0LQLVWU\�RI�+HDOWK�DQG�&RQVXPHU�$IIDLUV��LQ�FROODERUDWLRQ
ZLWK� WKH� 0LQLVWU\� RI� )RUHLJQ� $IIDLUV�� KDV� FRQVWDQWO\� LQFUHDVHG� LWV� DQQXDO
DFWLYLWLHV� UHODWLQJ� WR� +,9�$,'6� ZLWKLQ� WKH� IUDPHZRUN� RI� LWV� SROLF\� RI
LQWHUQDWLRQDO�FRRSHUDWLRQ��7KH�YDULRXV�FRRSHUDWLRQ�SODQV�KDYH�EHHQ�FDUULHG�RXW
LQ�FROODERUDWLRQ�ZLWK� LQWHUQDWLRQDO�ERGLHV��DJHQFLHV�DQG�SURJUDPV�VXFK�DV�WKH
-RLQW�8QLWHG�1DWLRQV� 3URJUDPPH� RQ�+,9�$,'6� �81$,'6���:RUOG�+HDOWK
2UJDQL]DWLRQ�DQG�3DQ�$PHULFDQ�+HDOWK�2UJDQL]DWLRQ� �:+2�3$+2���KHDOWK
DXWKRULWLHV�RI�WKH�UHVSHFWLYH�FRXQWULHV��RWKHU�UHJLRQDO�DJHQFLHV�RU�SURJUDPV�DQG
1*2V�� 7KH� 6SDQLVK� $JHQF\� IRU� ,QWHUQDWLRQDO� &RRSHUDWLRQ� �$(&,�� SOD\V� D
SURPLQHQW� UROH� LQ� DUHDV� UHODWHG� WR� FRRSHUDWLRQ�� SURYLGLQJ� IXQGV� DQG� ORJLVWLF
DQG�WHFKQLFDO�VXSSRUW�IRU�LQLWLDWLYHV�WKDW�WKH�0LQLVWU\�RI�+HDOWK�DQG�&RQVXPHU
$IIDLUV��WKURXJK�WKH�6HFUHWDULDW�RI�WKH�1DWLRQDO�3ODQ�RQ�$,'6��KDV�HVWDEOLVKHG
ZLWK�UHJDUG�WR�+,9�$,'6�

,Q� ������ FRPSOHPHQWLQJ� VWUXFWXUDO� FRQWULEXWLRQV� WR� PXOWLODWHUDO
RUJDQL]DWLRQV�� WKH�0LQLVWU\�RI�+HDOWK� DQG�&RQVXPHU�$IIDLUV� VWDUWHG�D� OLQH�RI
LQWHUQDWLRQDO� FRRSHUDWLRQ� RQ� +,9�$,'6�� 2ZLQJ� WR� FORVH� FXOWXUDO� WLHV�
FRRSHUDWLRQ� ZLWK� /DWLQ� $PHULFDQ� FRXQWULHV� ZDV� VHW� DV� WKH� ILUVW� SULRULW\�
DOWKRXJK�VSHFLILF�SURJUDPV�ZHUH�DOVR�FDUULHG�RXW�LQ�$IULFDQ�FRXQWULHV�

6LQFH�������LQWHUYHQWLRQV�LQ�WKH�DUHD�RI�LQWHUQDWLRQDO�FRRSHUDWLRQ�KDYH�EHHQ
FDUULHG� RXW� WKURXJK� WKUHH� PDLQ� FKDQQHOV�� $FWLRQ� 3ODQV� WKURXJK� WKH
3$+2�:+2��WKH������3ODQ� LV� WKH��WK�-RLQW�$FWLRQ�3ODQ�RI�WKH�0LQLVWU\�RI
+HDOWK�DQG�&RQVXPHU�$IIDLUV�$(&,�3$+2�:+2���FRRSHUDWLRQ�DJUHHPHQWV
ZLWK�81$,'6��VLQFH�WKH�FUHDWLRQ�RI�WKH�SURJUDP�LQ�������DQG�GLUHFW�ELODWHUDO
FRRSHUDWLRQ�ZLWK�FRXQWULHV�RU�WKURXJK�LQWHUQDWLRQDO�1*2V�

7KH� PDLQ� JRDO� RYHU� WKHVH� \HDUV� KDV� EHHQ� WR� LQFUHDVH� WKH� FDSDFLW\� RI
UHVSRQVH�RI�WKHVH�FRXQWULHV�LQ�KDQGOLQJ�WKH�HSLGHPLF��HTXLSSLQJ�WKHP�ZLWK�WKH
WHFKQLFDO�WRROV�DQG�UHVRXUFHV�WR�PDLQWDLQ�LQWHUYHQWLRQV�RYHU�WLPH�

)URP� ����� WR� ������ PRVW� FRRSHUDWLRQ� DFWLYLWLHV� RQ� +,9�$,'6� ZHUH
FDUULHG� RXW� LQ� /DWLQ� $PHULFDQ� FRXQWULHV�� JLYLQJ� KLJKHU� SULRULW\� WR� FRXQWULHV
PRVW�KHDYLO\�DIIHFWHG�E\�WKH�HSLGHPLF��6LQFH�������LQ�DFFRUGDQFH�ZLWK�WKH�QHZ
SULRULWLHV�HVWDEOLVKHG�LQ�WKH�81$,'6�SURJUDP�LQ�$IULFD��DFWLRQV�DLPHG�DW�WKLV
FRQWLQHQW�ZHUH� LQWHQVLILHG�� ZKLOH�PDLQWDLQLQJ� WKRVH� DOUHDG\� LQLWLDWHG� LQ� /DWLQ
$PHULFD�

,Q� WKH� SHULRG� ����������� LQWHUQDWLRQDO� FRRSHUDWLRQ� DFWLYLWLHV� ZLOO
FRQFHQWUDWH� RQ� UHLQIRUFLQJ� WKH� FDSDFLW\� RI� FRXQWULHV� WR� SODQ� DQG� JHQHUDWH
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PXOWLVHFWRULDO� UHVSRQVHV� WR� FRQWURO� +,9�$,'6� DQG� VH[XDOO\� WUDQVPLWWHG
LQIHFWLRQV� DQG� WR� HTXLS� QDWLRQDO� +,9�$,'6� SURJUDPV� ZLWK� WKH� QHFHVVDU\
WHFKQLFDO�HOHPHQWV�WR�LQFUHDVH�WKH�HIIHFWLYHQHVV�RI�UHVRXUFHV�DQG�LQWHUYHQWLRQV�

2%-(&7,9(6

• 5HLQIRUFH�HSLGHPLRORJLFDO�VXUYHLOODQFH�IRU�GHFLVLRQ�PDNLQJ�

– ,QFUHDVH� WKH� TXDOLW\� RI� UHJLRQDO� HSLGHPLRORJLFDO� VXUYHLOODQFH
V\VWHPV�

– 3URYLGH�� JHQHUDWH�� VKDUH� DQG� GLVVHPLQDWH� UHOHYDQW� DQG� WLPHO\
HSLGHPLRORJLFDO�LQIRUPDWLRQ�IRU�GHFLVLRQ�PDNLQJ�DLPHG�DW�UHGXFLQJ
WKH�LPSDFW�RI�WKH�+,9�$,'6�HSLGHPLF�DQG�67,V�

– 3URYLGH� VXSSRUW� IRU� QDWLRQDO� +,9�$,'6� SURJUDPV� LQ� WKH
PDQDJHPHQW� DQG� SODQQLQJ� RI� UHVRXUFHV� DLPHG� DW� PRUH� HIIHFWLYH
FRQWURO�RI�WKH�HSLGHPLF�

• 5HLQIRUFH�SXEOLF�KHDOWK�SROLFLHV� DQG�SURJUDPV� WR�SUHYHQW� DQG�FRQWURO
VH[XDO� WUDQVPLVVLRQ� RI� +,9�� +,9� WUDQVPLVVLRQ� DVVRFLDWHG� ZLWK
LQWUDYHQRXV�GUXJ�XVH�DQG�YHUWLFDO�WUDQVPLVVLRQ�

– 'HYHORS� PHWKRGV� DQG� EHVW� SUDFWLFH� JXLGHOLQHV� IRU� WKH� GHVLJQ� RI
SUHYHQWLRQ�LQWHUYHQWLRQV�DLPHG�DW�FKDQJLQJ�EHKDYLRUV� LQ�JURXSV�DW
ULVN� RI�+,9� DQG� LQFUHDVH� WKH� TXDOLW\� RI� FDUH� IRU� SHUVRQV� LQIHFWHG
DQG�DIIHFWHG�E\�+,9�$,'6�

• 6WUHQJWKHQ�WKH�FDSDFLW\�RI�FRXQWULHV�WR�SURYLGH�FRPSUHKHQVLYH�FDUH�IRU
SHUVRQV�DIIHFWHG�E\�+,9�$,'6�

– ,QFUHDVH� QDWLRQDO� DQG� UHJLRQDO� FDSDFLW\� WR� GLVVHPLQDWH� DSSURSULDWH
PRGHOV�IRU�FDUH�RI�+,9�$,'6�67,V�

• 'HYHORS�LQQRYDWLYH�DQG�DWWUDFWLYH�SURJUDPV�WR�FRPPXQLFDWH�WR�VRFLHW\
WKH� QHHG� WR� DGRSW� DQG� PDLQWDLQ� KHDOWK\� SUDFWLFHV� ZLWK� UHJDUG� WR
+,9�$,'6�67,V�
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$,'6

ÉQJHOD�%ROHD�/DJXDUWD

0DUtD�-RVp�%HO]D�(JR]FXH

-HV~V�&DVWLOOD�&DWDOiQ

-XOLD�GHO�$PR�9DOHUR

/XLV�GH�OD�)XHQWH�GH�+R]

/XLV�*XHUUD�5RPHUR

,VDEHO�1RJXHU�=DPEUDQR�

0DLWH�0DQ]DQHUD�5RGUtJXH]�

)UDQFLVFR�3DUUDV�9i]TXH]�

$QQD�5RGpV�0RQHJDO�

0yQLFD�6XiUH]�&DUGRQD

&2//$%25$7,1*�*52836

5(*,21$/ $,'6 &225',1$7256

$OIUHGR� 5XELR� 6DQ]�� +HDG� RI� 6HUYLFH� 3URJUDPV�� 'LUHFWRUDWH� *HQHUDO� IRU
3XEOLF�+HDOWK�DQG�3DUWLFLSDWLRQ��'HSDUWPHQW�RI�+HDOWK�RI�$QGDOXFtD�

-DYLHU� 7ROHGR� 3DOODUpV�� &RRUGLQDWRU� RI� WKH� 3URJUDP� IRU� 3UHYHQWLRQ� DQG
&RQWURO� RI�+,9� ,QIHFWLRQ�$,'6��'HSDUWPHQW� RI�+HDOWK�� &RQVXPSWLRQ� DQG
6RFLDO�:HOIDUH�RI�$UDJyQ�

0DULDQ�8UtD�8UUD]D��&RRUGLQDWRU�RI�WKH�3URJUDP�IRU�3UHYHQWLRQ�DQG�&RQWURO
RI�+,9�,QIHFWLRQ�$,'6��'LUHFWRUDWH�*HQHUDO�IRU�3XEOLF�+HDOWK�RI�$VWXULDV�

0DUtD� 7HUHVD� %DUJH� )UDQFR�� 5HJLRQDO� $,'6� &RRUGLQDWRU�� 'HSDUWPHQW� RI
+HDOWK�DQG�6RFLDO�6HFXULW\�RI�WKH�%DOHDULF�,VODQGV�

'RPLQJR�1~xH]�*DOOR��&KLHI� RI�'HSDUWPHQW�RI�(SLGHPLRORJ\��'HSDUWPHQW
RI�+HDOWK�RI�WKH�&DQDU\�,VODQGV�
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7HUHVD� 3HOD\R� &RUWLQHV�� 6HFWLRQ� +HDG� RI� (SLGHPLRORJLFDO� 6XUYHLOODQFH�
'HSDUWPHQW�RI�+HDOWK��6RFLDO�:HOIDUH�DQG�&RQVXPSWLRQ�RI�&DQWDEULD�

-XDQ� $WHQ]D� )HUQiQGH]�� 'LUHFWRU� RI� WKH� 5HJLRQDO� 3XEOLF� +HDOWK� &HQWHU�
5HJLRQDO�*RYHUQPHQW�RI�&DVWLOOD�/D�0DQFKD�

&DUPHOR�5Xt]�&RVtQ��&KLHI�RI�'HSDUWPHQW� RI�(SLGHPLRORJ\��'HSDUWPHQW
RI�+HDOWK�DQG�6RFLDO�:HOIDUH�RI�WKH�5HJLRQDO�*RYHUQPHQW�RI�&DVWLOOD�DQG
/HyQ�

-RDQ� &RORP� L� )DUUDQ�� *HQHUDO� 'LUHFWRU� RI� 'UXJ� $GGLFWLRQ� DQG� $,'6�
'HSDUWPHQW� RI�+HDOWK� DQG� 6RFLDO� 6HFXULW\� RI� WKH�5HJLRQDO�*RYHUQPHQW
RI�&DWDORQLD�

*UHJRULR� 0RQWHV� 6DODV�� 5HJLRQDO� $,'6� &RRUGLQDWRU� RI� ([WUHPDGXUD�
'HSDUWPHQW� RI� +HDOWK� DQG� &RQVXPSWLRQ� RI� WKH� 5HJLRQDO� *RYHUQPHQW� RI
([WUHPDGXUD�

-RVp� $QWRQLR� 7DERDGD� 5RGUtJXH]�� &KLHI� RI� 'HSDUWPHQW� RI� 3UHYHQWLRQ� DQG
&RQWURO� RI� +,9� ,QIHFWLRQ� DQG� RWKHU� &RPPXQLFDEOH� 'LVHDVHV� RI� WKH
'HSDUWPHQW�RI�+HDOWK�DQG�6RFLDO�$IIDLUV�RI�*DOLFLD�

,VDEHO�*DUFtD�*RQ]iOH]��&KLHI� RI� 3ULPDU\�&DUH�'HSDUWPHQW� RI� WKH�5HJLRQDO
'HSDUWPHQW�RI�+HDOWK�RI�WKH�$XWRQRPRXV�&RPPXQLW\�RI�0DGULG�

$OIUHGR� &DQR� 6iQFKH]�� 5HJLRQDO� $,'6� &RRUGLQDWRU� RI� WKH� 'HSDUWPHQW� RI
+HDOWK�DQG�6RFLDO�3ROLF\�RI�WKH�5HJLRQ�RI�0XUFLD�

/i]DUR�(OL]DOGH�6RWR��&RRUGLQDWRU�RI�WKH�3URJUDP�IRU�3UHYHQWLRQ�DQG�&RQWURO
RI�+,9�,QIHFWLRQ�$,'6��3XEOLF�+HDOWK�,QVWLWXWH�RI�1DYDUUD�

0LODJURV� 3HUXFKD� *RQ]iOH]�� &KLHI� RI� 'HSDUWPHQW� RI� (SLGHPLRORJ\� DQG
+HDOWK� 3URPRWLRQ� RI� WKH� 'HSDUWPHQW� RI� +HDOWK�� &RQVXPSWLRQ� DQG� 6RFLDO
:HOIDUH�RI�WKH�5HJLRQDO�*RYHUQPHQW�RI�WKH�5LRMD�

'DQLHO�=XODLND�$ULVWL��&RRUGLQDWRU�RI�WKH�3ODQ�IRU�3UHYHQWLRQ�DQG�&RQWURO�RI
$,'6�RI�WKH�%DVTXH�+HDOWK�'HSDUWPHQW�

6RItD�7RPiV�'ROV��&KLHI�RI�$,'6�8QLW�RI� WKH�'HSDUWPHQW�RI�+HDOWK�RI� WKH
5HJLRQDO�*RYHUQPHQW�RI�9DOHQFLD�

-XDQ� &DUORV� 3pUH]� $JXLODU�� +HDG� RI� $,'6� 3ODQ� RI� WKH� $XWRQRPRXV
&RPPXQLW\�RI�&HXWD�

*ORULD� 'XTXH� 5XHGD�� 3URYLQFLDO� $,'6� &RRUGLQDWRU� RI� WKH� $XWRQRPRXV
*RYHUQPHQW�RI�0HOLOOD�
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67$)) 2) 27+(50,1,675,(6

6XEGLUHFWRUDWH� *HQHUDO� IRU� 1RQJRYHUQPHQWDO� 2UJDQL]DWLRQV� DQG� 6XEVLGLHV�
'LUHFWRUDWH�*HQHUDO�IRU�6RFLDO�$FWLRQ��&KLOGUHQ�DQG�)DPLO\��0LQLVWU\�RI�:RUN
DQG�6RFLDO�$IIDLUV�

6XEGLUHFWRUDWH� *HQHUDO� IRU� WKH� $FWLRQ� 3ODQ� DQG� 3URJUDPV� IRU� 3HRSOH� ZLWK
'LVDELOLWLHV��,QVWLWXWH�IRU�0LJUDWLRQ�DQG�6RFLDO�6HUYLFHV��0LQLVWU\�RI�:RUN�DQG
6RFLDO�$IIDLUV�

6XEGLUHFWRUDWH� *HQHUDO� IRU� 3URJUDPV��:RPHQ·V� ,QVWLWXWH�� 0LQLVWU\� RI�:RUN
DQG�6RFLDO�$IIDLUV�

6XEGLUHFWRUDWH� *HQHUDO� IRU� 3ULVRQ� +HDOWK�� 'LUHFWRUDWH� *HQHUDO� IRU� 3ULVRQV�
0LQLVWU\�RI�WKH�,QWHULRU�

6XEGLUHFWRUDWH�*HQHUDO� IRU� WKH�1DWLRQDO�3ODQ�RQ�'UXJV��5HJLRQDO�2IILFH� IRU
WKH�1DWLRQDO�3ODQ�RQ�'UXJV��0LQLVWU\�RI�WKH�,QWHULRU�

&HQWHU� IRU� 5HVHDUFK� DQG� (GXFDWLRQDO� 'RFXPHQWDWLRQ� �� &,'(�� 0LQLVWU\� RI
(GXFDWLRQ��&XOWXUH�DQG�6SRUWV�

,QVWLWXWH�RI�3UHYHQWLYH�0HGLFLQH�RI�WKH�$UP\��0LQLVWU\�RI�'HIHQVH�

121*29(510(17$/ 25*$1,=$7,216

&RRUGLQDWRU� RI� $VVRFLDWLRQV� IRU� +HOS� DJDLQVW� $,'6� RI� WKH� $XWRQRPRXV
&RPPXQLW\�RI�9DOHQFLD��&$/&6,&29$�

'RFWRUV�RI�WKH�:RUOG�

)HGHUDWLRQ�DJDLQVW�$,'6�RI�6RXWKHUQ�6SDLQ��)$685�

)HGHUDWLRQ�RI�&RPPLWWHHV�DQG�&RPPLVVLRQ�RI�WKH�6SDQLVK�6WDWH��)('$/&6�

7UDLQLQJ�DQG�,QIRUPDWLRQ�RQ�7UHDWPHQWV�IRU�+,9�$,'6��),7�

)RXQGDWLRQ� RI� &RPPLWWHHV� DQG� &RPPLVVLRQ� DJDLQVW� $,'6� RI� WKH� 6SDQLVK
6WDWH�

1DWLRQDO�)HGHUDWLRQ�RI�/HVELDQV�DQG�*D\V�

&DWDORQLDQ�$VVRFLDWLRQ�IRU�6ROLGDULW\�DQG�$LG�WR�5HIXJHHV�

*HQHUDO�6HFUHWDULDW�RI�*\SVLHV�
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$(& $JHQFLD�(VSDxROD�GH�(QVD\RV�&OtQLFRV��6SDQLVK�&OLQLFDO�7ULDOV�$JHQF\�

$(&, $JHQFLD�(VSDxROD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO��6SDQLVK�$JHQF\�IRU
,QWHUQDWLRQDO�&RRSHUDWLRQ�

$((+ $VRFLDFLyQ�(VSDxROD�GH�(VWXGLR�GHO�+tJDGR��6SDQLVK�$VVRFLDWLRQ�IRU
WKH�6WXG\�RI�WKH�/LYHU�

$(3 $VRFLDFLyQ�(VSDxROD�GH�3HGLDWUtD��6SDQLVK�$VVRFLDWLRQ�RI�3HGLDWULFV�

$59 $QWLUHWURYLUDO

&$& &RQVHMR�$VHVRU�&OtQLFR��&OLQLFDO�$GYLVRU\�&RPPLWWHH�

&((6&$7 &HQWUR� GH� HVWXGLRV� HSLGHPLROyJLFRV� VREUH� HO� VLGD� GH� &DWDOXxD
�&DWDORQLDQ�&HQWHU�RI�(SLGHPLRORJLFDO�6WXGLHV�RQ�$,'6�

&1( &HQWUR�1DFLRQDO�GH�(SLGHPLRORJtD��1DWLRQDO�&HQWHU�RI�(SLGHPLRORJ\��
&DUORV�,,,�+HDOWK�,QVWLWXWH

'*,3 'LUHFWRUDWH�*HQHUDO�IRU�3ULVRQV��0LQLVWU\�RI�WKH�,QWHULRU

),36( )XQGDFLyQ�SDUD�OD�,QYHVWLJDFLyQ�\�OD�3UHYHQFLyQ�GHO�6LGD�HQ�(VSDxD
�)RXQGDWLRQ�IRU�$,'6�5HVHDUFK�DQG�3UHYHQWLRQ�LQ�6SDLQ�

),6 )RQGR�GH�,QYHVWLJDFLRQHV�6DQLWDULDV��+HDOWK�5HVHDUFK�)XQG�

*(6,'$ *UXSR�GH�HVWXGLR�GH�VLGD���6(,0&��$,'6�6WXG\�*URXS�²�6(,0&�

+$$57 +LJKO\�DFWLYH�DQWLUHWURYLUDO�WKHUDS\

+%9 +HSDWLWLV�%�YLUXV

+&9 +HSDWLWLV�&�YLUXV

+,9 +XPDQ�LPPXQRGHILFLHQF\�YLUXV

+39 +XPDQ�SDSLOORPDYLUXV

,'8 ,QWUDYHQRXV�GUXJ�XVHU

,/2 ,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ

,1-89( ,QVWLWXWR�1DFLRQDO�GH�OD�-XYHQWXG��<RXWK�,QVWLWXWH�

,16$/8' ,QVWLWXWR�1DFLRQDO�GH�OD�6DOXG��1DWLRQDO�+HDOWK�,QVWLWXWH�

0%'6 0LQLPXP�EDVLF�GDWD�VHW

003 0HWKDGRQH�PDLQWHQDQFH�SURJUDP
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060 0HQ�ZKR�KDYH�VH[�ZLWK�PHQ

1(3 1HHGOH�H[FKDQJH�SURJUDP

1*2 1RQJRYHUPHQWDO�RUJDQL]DWLRQ

1+6 1DWLRQDO�+HDOWK�6\VWHP

217 2UJDQL]DFLyQ� 1DFLRQDO� GH� 7UDVSODQWHV� �1DWLRQDO� 7UDQVSODQW
2UJDQL]DWLRQ�

3$+2 3DQ�$PHULFDQ�+HDOWK�2UJDQL]DWLRQ

316' 3ODQ�1DFLRQDO�VREUH�'URJDV��1DWLRQDO�3ODQ�RQ�'UXJV���0LQLVWU\�RI�WKH
,QWHULRU

5	' 5HVHDUFK�DQG�GHYHORSPHQW

5'* 5HODWHG�GLDJQRVWLF�JURXS

6(*2 6RFLHGDG�(VSDxROD�GH�*LQHFRORJtD�\�2EVWHWULFLD��6SDQLVK�6RFLHW\�RI
*\QHFRORJ\�DQG�2EVWHWULFV�

6(,0& 6RFLHGDG�(VSDxROD�GH�(QIHUPHGDGHV�,QIHFFLRVDV�\�0LFURERORJtD
&OtQLFD��6SDQLVK�6RFLHW\�RI�,QIHFWLRXV�'LVHDVHV�DQG�&OLQLFDO�0LFURELRORJ\�

6316 6HFUHWDUtD�GHO�3ODQ�1DFLRQDO�VREUH�HO�6LGD��6HFUHWDULDW�RI�WKH�1DWLRQDO
3ODQ�RQ�$LGV���0LQLVWU\�RI�+HDOWK�DQG�&RQVXPHU�$IIDLUV

67' 6H[XDOO\�WUDQVPLWWHG�GLVHDVH

67, 6H[XDOO\�WUDQVPLWWHG�LQIHFWLRQ

8/$ 8QOLQNHG�DQRQ\PRXV

81$,'6 -RLQW�8QLWHG�1DWLRQV�3URJUDP�RQ�+,9�$,'6

9&7 9ROXQWDU\�FRXQVHOLQJ�DQG�WHVWLQJ�IRU�+,9�LQIHFWLRQ

:+2 :RUOG�+HDOWK�2UJDQL]DWLRQ
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� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� 3ODQ GH 0RYLOL]DFLyQ 0XOWLVHFWRULDO IUHQWH DO
VLGD ���������� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� ����� KWWS���ZZZ�PVF�HV�VLGD

� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� 3ODQ GH 0RYLOL]DFLyQ 0XOWLVHFWRULDO IUHQWH DO
VLGD� (VSDxD ���������� (YDOXDFLyQ� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� �����
KWWS���ZZZ�PVF�HV�VLGD

� &RPPRQZHDOWK 'HSDUWPHQW RI +HDOWK DQG $JHG &DUH� 1DWLRQDO +,9�$,'6 6WUDWHJ\
��������� WR ���������� &KDQJHV DQG &KDOOHQJHV� &RPPRQZHDOWK RI $XVWUDOLD� �����
KWWS���ZZZ�DQFDKUG�RUJ

� &'&� +,9 3UHYHQWLRQ 6WUDWHJLF 3ODQ 7KURXJK ����� &HQWHUV IRU 'LVHDVH &RQWURO DQG
3UHYHQWLRQ� ����� KWWS���ZZZ�FGF�JRY�QFKVWS�RG�QHZV�SUHYHQWLRQ�SGI

� 6SDQLVK &RQVWLWXWLRQ� �����
� (XURSHDQ &RQYHQWLRQ IRU WKH 3URWHFWLRQ RI +XPDQ 5LJKWV DQG )XQGDPHQWDO

)UHHGRPV� &RXQFLO RI (XURSH� 6WUDVERXUJ� �����
� /H\ *HQHUDO GH 6DQLGDG� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� �����
� 206� 2WWDZD &KDUWHU IRU +HDOWK 3URPRWLRQ� :+2� *HQHYD� �����

KWWS���ZZZ�ZKR�RUJ
� 81$,'6� *XLGH WR 6WUDWHJLF 3ODQQLQJ 3URFHVV IRU D +DWLRQDO 5HVSRQVH WR +,9�$,'6�

-RLQW 8QLWHG 1DWLRQV 3URJUDPPH RQ +,9�$,'6� *HQHYD� ����� KWWS���ZZZ�XQDLGV�RUJ
�� 5HDO 'HFUHWR ��������� GH �� GH DEULO� SRU HO TXH VH GHWHUPLQD OD FRPSRVLFLyQ \ HO

IXQFLRQDPLHQWR GH OD &RPLVLyQ 1DFLRQDO GH &RRUGLQDFLyQ \ 6HJXLPLHQWR GH 3URJUDPDV GH
3UHYHQFLyQ GH 6LGD�

�� 6ZLVV )HGHUDO 2IILFH RI 3XEOLF +HDOWK� +,9 DQG $,'6 1DWLRQDO 3URJUDP ����������
)23+� %HUQH� ����� KWWS���ZZZ�DGPLQ�FK�EDJ�DLGV�SUHY�H�LQGH[�KWP

�� :+2� $,'6 (SLGHPLF 8SGDWH� 'HFHPEHU ����� :RUOG +HDOWK 2UJDQLVDWLRQ�
*HQHYD� �����

�� 81$,'6� $,'6 (SLGHPLF 8SGDWH� 'HFHPEHU ����� 81$,'6� *HQHYD� �����
KWWS��ZZZ�XQDLGV�RUJ�

�� 81$,'6� 5HSRUW RQ WKH *OREDO +,9�$,'6 (SLGHPLF � -XQH ����� 81$,'6�
*HQHYD� ����� KWWS��ZZZ�XQDLGV�RUJ�

�� )HUQiQGH] 6LHUUD 0$� *yPH] 2OPHGR 0� 'HOJDGR 5RGUtJXH] 0 HW DO� ,QIHFFLyQ SRU HO
YLUXV GH OD LQPXQRGHILFLHQFLD KXPDQD HQ OD SREODFLyQ HVSDxROD �,,�� 0HWDDQiOLVLV GH ODV
WHQGHQFLDV WHPSRUDOHV \ JHRJUiILFDV� 0HG &OLQ �%DUF� ���������������

�� 'HO 5RPHUR -� &DVWLOOD -� *DUFtD 6 HW DO� (YROXFLyQ GH OD SUHYDOHQFLD GH LQIHFFLyQ SRU HO
YLUXV GH OD LQPXQRGHILFLHQFLD KXPDQD HQ XQ FROHFWLYR GH YDURQHV KRPR�ELVH[XDOHV GH 0DGULG
������������ 0HG &OLQ �%DUF� ����������������

�� &HQWUH G·(VWXGLV (SLGHPLROzJLFV VREUH OD 6LGD GH &DWDOXQ\D� 0RQLWRUDWJH GH OD
SUHYDOHQoD L GHO QLYHOO GH SUHYHQFLy GH OD LQIHFFLy SHU O·+,9 HQ OD FRPXQLWDW G·KRPHV
KRPRVH[XDOV L HQ XVXDULV GH GURJXHV SHU YLD SDUHQWHUDO� 'RFXPHQW WHFQLF 1R� ��� 'HSDUWDPHQW
GH 6DQLWDW L 6HJXUHWDW 6RFLDO� %DUFHORQD� �����
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�� +HUQiQGH]�$JXDGR ,� $YLxy 0-� 3pUH]�+R\RV 6 HW DO� +XPDQ LPPXQRGHILFLHQF\ YLUXV
�+,9� LQIHFWLRQ LQ SDUHQWHUDO GUXJ XVHUV� HYROXWLRQ RI HSLGHPLF RYHU �� \HDUV� ,QW - (SLGHPLRO
����������������

�� 6RSHODQD 3� &DUUDVFRVD &� *DUFtD�%HQLWR 3� (YROXFLyQ GH OD SUHYDOHQFLD GH OD LQIHFFLyQ
SRU HO 9,+�� HQ ORV GURJRGHSHQGLHQWHV GH OD &RPXQLGDG GH 0DGULG ������������ 0HG &OLQ
�%DUF� ���������������

�� %DOOHVWHURV -� &ODYR 3� &DVWLOOD - HW DO� /RZ VHURLQFLGHQFH DQG GHFUHDVH LQ
VHURSUHYDOHQFH DPRQJ IHPDOH SURVWLWXWHV LQ 0DGULG >OHWWHU@� $,'6 ����� ����������

�� 9LRTXH -� +HUQiQGH]�$JXDGR ,� )HUQiQGH] *DUFtD ( HW DO� 3URVSHFWLYH FRKRUW VWXG\ RI
IHPDOH VH[ ZRUNHUV DQG ULVN RI +,9 LQIHFFLyQ LQ $OLFDQWH� 6SDLQ ������������ 6H[ 7UDQVP ,QI
���������������

�� 'H OD )XHQWH /� %UDYR 0-� /HZ & HW DO� 3UHYDOHQFLD GH LQIHFFLyQ SRU HO YLUXV GH OD
LQPXQRGHILFLHQFLD KXPDQD \ GH FRQGXFWDV GH ULHVJR HQWUH FRQVXPLGRUHV GH KHURtQD HQ
%DUFHORQD� 0DGULG \ 6HYLOOD� XQ HMHPSOR GH FHQWUDU ORV HVWXGLRV HQ FRQVXPLGRUHV \ QR VyOR HQ
XVXDULRV SRU YtD LQWUDYHQRVD� 0HG &OLQ �%DUF�����������������

�� 3ODQ 1DFLRQDO VREUH 'URJDV� 0HPRULD ����� 'HOHJDFLyQ GHO *RELHUQR SDUD HO 3ODQ
1DFLRQDO VREUH 'URJDV� 0DGULG ����� KWWS���ZZZ�PLU�HV�SQG�

�� &HQWUR 1DFLRQDO GH (SLGHPLRORJtD� 9LJLODQFLD (SLGHPLROyJLFD GHO 6LGD HQ (VSDxD�
6LWXDFLyQ D �� GH GLFLHPEUH GH ����� %RO (SLGHPLRO 6HPDQDO ����� �� ������

�� &DVWLOOD -� 3DFKyQ ,� *RQ]iOH] 03 HW DO� 6HURSUHYDOHQFH RI +,9 DQG +7/9 LQ D
UHSUHVHQWDWLYH VDPSOH RI WKH 6SDQLVK SRSXODWLRQ� (SLGHPLRO ,QIHFW ���� �����������

�� &DVWLOOD -� GH OD )XHQWH /� (YROXFLyQ GHO Q~PHUR GH SHUVRQDV LQIHFWDGDV SRU HO 9,+ \
GH ORV FDVRV GH VLGD� (VSDxD� ���������� 0HG &OLQ �%DUF� ����� ���������

�� 0RUHQR &� +XHUWD ,� /H]DXQ 0( HW DO� (YROXFLyQ GHO Q~PHUR GH QXHYRV GLDJQyVWLFRV
GH LQIHFFLyQ SRU HO 9,+ HQ $VWXULDV� 1DYDUUD \ /D 5LRMD� 0HG &OLQ �%DUF� ���������������

�� (XURSHDQ &HQWUH IRU WKH (SLGHPLRORJLFDO 0RQLWRULQJ RI $,'6� +,9�$,'6
VXUYHLOODQFH LQ (XURSH� 0LG�\HDU UHSRUW ����� ����� 1R� ��� KWWS���ZZZ�FHVHV�RUJ�

�� 'HO 5RPHUR -� &DVWLOOD -� *DUFtD 6 HW DO� 7LPH WUHQG LQ +,9 VHURFRQYHUVLRQ LQFLGHQFH
DPRQJ KRPRVH[XDO PHQ UHSHDWHGO\ WHVWHG LQ 0DGULG� ���������� $,'6 ������� �LQ SUHVV��

�� &HQWUH G·(VWXGLV (SLGHPLROyJLFV VREUH OD 6LGD GH &DWDOXQ\D� 6LVWHPD LQWHJUDW GH
YLJLOiQFLD HSLGHPLROyJLFD GHO 9,+�6,'$ D &DWDOXQ\D �6,9(6�� ,QIRUPH DQXDO ����� 'RFXPHQW
WHFQLF Q� ��� 'HSDUWDPHQW GH 6DQLWDW L 6HJXUHWDW 6RFLDO� %DUFHORQD� �����

�� 1RJXHU ,� *DUFtD�6DL] $� &DVWLOOD - HW DO� (YROXFLyQ GH OD VHURSUHYDOHQFLD GH 9,+ HQ
PDGUHV GH UHFLpQ QDFLGRV HQWUH ���� \ ����� 0HG &OLQ �%DUF� �����������������

�� *UXSR SDUD HO (VWXGLR GH 6HURSUHYDOHQFLD GH 9,+ DQyQLPR QR UHODFLRQDGR HQ
SDFLHQWHV GH FRQVXOWDV GH (76� 6HURSUHYDOHQFLD GH 9,+ HQ SDFLHQWHV GH FRQVXOWDV GH
HQIHUPHGDGHV GH WUDQVPLVLyQ VH[XDO� ���������� (VWXGLR DQyQLPR QR UHODFLRQDGR� %RO
(SLGHPLRO 6HPDQDO ����� ����������

�� *DUFtD GH 2ODOOD 3� &D\Oj -$� %UXJDO 07 HW DO� (YROXFLyQ GH OD PRUWDOLGDG \
VXSHUYLYHQFLD GHO 6,'$ HQ %DUFHORQD ������������ 0HG &OLQ �%DUF� ����������������

�� &DVWLOOD -� 1RJXHU ,� %HO]D 0- HW DO� ¢(VWDPRV GLDJQRVWLFDQGR D WLHPSR D ODV SHUVRQDV
LQIHFWDGDV SRU HO 9,+" $WHQFLyQ 3ULPDULD �LQ SUHVV��
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�� 6XPDUWRMR (� &DUH\ -:� 'ROO /6 \ *D\OH +� 7DUJHWHG DQG JHQHUDO SRSXODWLRQ
LQWHUYHQWLRQV IRU +,9 SUHYHQWLRQ� WRZDUGV D FRPSUHKHQVLYH DSSURDFK� $,'6 ��������
����������

�� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� %DUyPHWUR 6DQLWDULR� �����
�� 9LJLODQFLD HSLGHPLROyJLFD GHO VLGD HQ (VSDxD� ,QIRUPH WULPHVWUDO Q� �� 5HJLVWUR

1DFLRQDO GH &DVRV GH 6LGD� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� �����
KWWS���ZZZ�PVF�HV�VLGD

�� &DVWLOOD -� %DUULR *� 'H /D )XHQWH /� %HO]D 0-� 6H[XDO EHKDYLRXU DQG FRQGRP XVH LQ
WKH JHQHUDO SRSXODWLRQ RI 6SDLQ� ����� $,'6 &$5( �������� ��������

�� -XDUH] 2� 'tH] (� %DUQLRO -� 9LOODPDUtQ ) HW DO� &RQGXFWDV SUHYHQWLYDV GH OD WUDQVPLVLyQ
VH[XDO GH VLGD� GH RWUDV LQIHFFLRQHV \ GHO HPEDUD]R HQ HVWXGLDQWHV GH VHFXQGDULD� $WHQ 3ULPDULD
����� �����������

�� 3DUHUD 1� 6XUtV -&� 6H[XDOLW\ DQG FRQWUDFHSWLRQ LQ DGROHVFHQWV IURP %DUFHORQD� 6SDLQ� -
3HGLDWU $GROHVF *\QHFRO �������� ��������

�� 0HQGR]D 5� 6DJUHUD 05� %DWLVWD -0� &RQGXFWDV GH ORV HVFRODUHV HVSDxROHV UHODFLRQDGDV
FRQ OD VDOXG ����� \ ������ 0DGULG� &RQVHMR 6XSHULRU GH ,QYHVWLJDFLRQHV &LHQWtILFDV� �����

�� 2UGRxDQD -5� *XWLpUUH] --� 6LGD \ DGROHVFHQFLD� (VWXGLR VREUH FRQRFLPLHQWRV�
DFWLWXGHV \ FRQGXFWDV HQ UHODFLyQ D OD LQIHFFLyQ SRU 9,+ HQ DGROHVFHQWHV HVFRODUL]DGRV GH OD
UHJLyQ GH 0XUFLD� 0XUFLD� 5HJLyQ GH 0XUFLD� &RQVHMHUtD GH 6DQLGDG� �����

�� ,1-89(� 5HVXOWDGRV SUHOLPLQDUHV� ,QIRUPH MXYHQWXG HQ (VSDxD� 0DGULG� �����
�� ,1-89(� 5HVXOWDGRV SUHOLPLQDUHV� ,QIRUPH MXYHQWXG HQ (VSDxD� 0DGULG� �����
�� 7DVDV GH LQWHUUXSFLyQ YROXQWDULD GHO HPEDUD]R VHJ~Q JUXSR GH HGDG� (VSDxD�

���������� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR�
�� 2EVHUYDWRULR (VSDxRO VREUH 'URJDV� ,QIRUPH Q� �� 'HOHJDFLyQ GHO *RELHUQR SDUD HO

3ODQ 1DFLRQDO VREUH 'URJDV� 0LQLVWHULR GHO ,QWHULRU� 0DGULG� ����� KWWS���ZZZ�PLU�HV�SQG
�� 'H OD )XHQWH /� %DUULR *� 5R\XHOD /� %UDYR 0- DQG WKH 6SDQLVK *URXS IRU WKH 6WXG\

RI WKH 5RXWH RI +HURLQ $GPLQLVWUDWLRQ� 7KH 7UDQVLWLRQ IURP LQMHFWLQJ WR VPRNLQJ KHURLQ LQ
WKUHH 6SDQLVK FLWLHV� $GGLFWLRQ ����� �������������

�� 'H OD )XHQWH /� %UDYR 0-� /HZ &� %DUULR *� 6RULDQR 9 \ 5R\XHOD /� 3UHYDOHQFLD GH
LQIHFFLyQ SRU 9,+ \ GH FRQGXFWDV GH ULHVJR HQWUH ORV FRQVXPLGRUHV GH KHURtQD GH %DUFHORQD�
0DGULG \ 6HYLOOD� XQ HMHPSOR GH ODV YHQWDMDV GH FHQWUDU ORV HVWXGLRV HQ ORV FRQVXPLGRUHV \ QR
VyOR HQ ORV LQ\HFWRUHV 0HG &OLQ �%DUF� �����������������

�� %UDYR 0-� &RPXQLFDFLyQ SHUVRQDO GH ORV UHVXOWDGRV GHO SUR\HFWR �(YROXFLyQ GH OD
SUHYDOHQFLD GH LQIHFFLyQ SRU 9,+ \ GH ODV SUiFWLFDV GH ULHVJR SDUD VX WUDQVPLVLyQ HQ XVXDULRV
UHFLHQWHV GH SURJUDPDV GH LQWHUFDPELR GH MHULQJDV HQ FLQFR iUHDV HVSDxRODV�� �����

�� &((6&$7� 0RQLWRUDWJH GH OD SUHYDOHQFD L GHO QLYHOO GH SUHYHQFLy GH OD LQIHFFLy SHU
O·+,9 HQ OD FRPXQLWDW G·KRPHV KRPRVH[XDOV L HQ XVXDULV GH GURJXHV SHU YLD SDUHQWHUDO�
*HQHUDOLWDW GH &DWDOXQ\D� 'HSDUWDPHQW GH 6DQLWDW \ 6HJXUHWDW 6RFLDO� %DUFHORQD� �����

�� %UDYR 0-� %DUULR *� GH OD )XHQWH /� 5R\XHOD /� &RORPR &� 5RGUtJXH] 0$ \ *UXSR GH
7UDEDMR GH 0pGLFRV GHO 0XQGR SDUD OD 0RQLWRUL]DFLyQ GH OD ,QIHFFLyQ SRU HO 9,+ \ ODV
SUiFWLFDV GH ULHVJR HQ XVXDULRV GH GURJDV LQ\HFWDEOHV� (YROXFLyQ GH OD SUHYDOHQFLD GH LQIHFFLyQ
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SRU 9,+ \ GH SUiFWLFDV GH LQ\HFFLyQ HQWUH LQ\HFWRUHV GH GURJDV LQIHFWDGRV R QR SRU HO 9,+ GH
WUHV FLXGDGHV HVSDxRODV� 5HY &OLQ (VS ����� �����������

�� 9DOHQWH 7:� 9ODKRY '� 6HOHFWLYH ULVN WDNLQJ DPRQJ QHHGOH H[FKDQJH SDUWLFLSDQWV�
LPSOLFDWLRQV IRU VXSSOHPHQWDO LQWHUYHQWLRQV� $P - 3XEOLF +HDOWK� ���� 0DU� �������������

�� %UDYR 0-� &RPXQLFDFLyQ SHUVRQDO GH ORV UHVXOWDGRV GHO SUR\HFWR �(YROXFLyQ GH OD
SUHYDOHQFLD GH LQIHFFLyQ SRU 9,+ \ GH ODV SUiFWLFDV GH ULHVJR SDUD VX WUDQVPLVLyQ HQ XVXDULRV
UHFLHQWHV GH SURJUDPDV GH LQWHUFDPELR GH MHULQJDV HQ FLQFR iUHDV HVSDxRODV�� �����

�� (O SURJUDPD GH SUHYHQFLyQ GHO VLGD \ GLVSHQVDFLyQ GH PHWDGRQD HQ ODV RILFLQDV GH
IDUPDFLD ���������� &RQVHMR *HQHUDO GH &ROHJLRV 2ILFLDOHV GH )DUPDFpXWLFRV� 0LQLVWHULR GH
6DQLGDG \ &RQVXPR� 0LQLVWHULR GHO ,QWHULRU� 0DGULG� �����

�� *XtD SDUD OD SXHVWD HQ PDUFKD GH SURJUDPDV GH LQWHUFDPELR GH MHULQJXLOODV� 6HFUHWDUtD
GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� �����
KWWS���ZZZ�PVF�HV�VLGD

�� &HQWUR 1DFLRQDO GH (SLGHPLRORJtD� 9LJLODQFLD (SLGHPLROyJLFD GHO 6LGD HQ (VSDxD�
6LWXDFLyQ D �� GH GLFLHPEUH GH ����� %RO (SLGHPLRO 6HPDQDO ����� �� ������

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� 3UR\HFWR (3,�9,+� 0LQLVWHULR GH 6DQLGDG \
&RQVXPR� 0DGULG� �����

�� &HQWUH G·(VWXGLV (SLGHPLROzJLFV VREUH OD 6LGD GH &DWDOXQ\D� 0RQLWRUDWJH GH OD
SUHYDOHQoD L GHO QLYHOO GH SUHYHQFLy GH OD LQIHFFLy SHU O·+,9 HQ OD FRPXQLWDW G·KRPHV
KRPRVH[XDOV L HQ XVXDULV GH GURJXHV SHU YLD SDUHQWHUDO� 'RFXPHQW WHFQLF Q� ��� 'HSDUWDPHQW
GH 6DQLWDW L 6HJXUHWDW 6RFLDO� %DUFHORQD� �����

�� &HQWUH G·(VWXGLV (SLGHPLROzJLFV VREUH OD 6LGD GH &DWDOXQ\D� 6LVWHPD LQWHJUDW GH
YLJLOjQFLD HSLGHPLROzJLFD GHO 9,+�6,'$ D &DWDOXQ\D �6,9(6�� ,QIRUPH DQXDO ����� 'RFXPHQW
WHFQLF Q� ��� 'HSDUWDPHQW GH 6DQLWDW L 6HJXUHWDW 6RFLDO� %DUFHORQD� �����

�� 'HO 5RPHUR -� &DVWLOOD -� *DUFtD 6� &ODYR 3� %DOOHVWHURV -� 5RGUtJXH] &� 7LPH WUHQG LQ
LQFLGHQFH RI VHURFRQYHUVLRQ DPRQJ KRPRVH[XDO PHQ UHSHDWHGO\ WHVWHG LQ 0DGULG� ����������
$,'6 ������� �LQ SUHVV��

�� &DVWLOOD -� 1RJXHU ,� %HO]D 0- HW DO� ¢(VWDPRV GLDJQRVWLFDQGR D WLHPSR D ODV SHUVRQDV
LQIHFWDGDV SRU HO 9,+" $WHQFLyQ 3ULPDULD �LQ SUHVV��

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� 3ODQ GH 0RYLOL]DFLyQ 0XOWLVHFWRULDO
���������� &XDGHUQR GH LQGLFDGRUHV� �� HGLFLyQ UHYLVDGD� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR�
0DGULG� ����� KWWS���ZZZ�PVF�HV�VLGD�

�� &DxHOODV 6� 3pUH] GH OD 3D] -� 1RJXHU ,� 9LOODDPLO )� *DUFtD %HUURFDO 0/� GH OD )XHQWH
/� %HO]D 0-� &DVWLOOD -� &RQGXFWDV VH[XDOHV GH ULHVJR \ SUHYDOHQFLD GH LQIHFFLyQ SRU 9,+ HQ
KRPEUHV FRQ SUiFWLFDV KRPRVH[XDOHV \ ELVH[XDOHV HQ OD &RPXQLGDG GH 0DGULG� 5HY (VS 6DOXG
3~EOLFD ����� ���������

�� &HQWUH G·(VWXGLV (SLGHPLROzJLFV VREUH OD 6LGD GH &DWDOXQ\D� 0RQLWRUDWJH GH OD
SUHYDOHQoD L GHO QLYHOO GH SUHYHQFLy GH OD LQIHFFLy SHU O·+,9 HQ OD FRPXQLWDW G·KRPHV
KRPRVH[XDOV L HQ XVXDULV GH GURJXHV SHU YLD SDUHQWHUDO� 'RFXPHQW WHFQLF Q� ��� 'HSDUWDPHQW
GH 6DQLWDW L 6HJXUHWDW 6RFLDO� %DUFHORQD� �����

�� &HQWUH G·(VWXGLV (SLGHPLROzJLFV VREUH OD 6LGD GH &DWDOXQ\D� 0RQLWRUDWJH GH OD
SUHYDOHQoD L GHO QLYHOO GH SUHYHQFLy GH OD LQIHFFLy SHU O·+,9 HQ OD FRPXQLWDW G·KRPHV
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KRPRVH[XDOV L HQ XVXDULV GH GURJXHV SHU YLD SDUHQWHUDO� 'RFXPHQW WHFQLF Q� ��� 'HSDUWDPHQW
GH 6DQLWDW L 6HJXUHWDW 6RFLDO� %DUFHORQD� �����

�� 9DQ GH 9HQ 3� .LSSD[ 6� .QR[ 6� 3UHVWDJH *� &UDZIRUG -� +,9 WUHDWPHQWV RSWLPLVP
DQG VH[XDO EHKDYLRXU DPRQJ JD\ LQ 6\GQH\ DQG 0HOERXUQH� $,'6 �����������������

�� *UXSR SDUD HO HVWXGLR GH 6HURSUHYDOHQFLD GH 9,+ DQyQLPR QR UHODFLRQDGR HQ
SDFLHQWHV GH FRQVXOWDV GH (76� 6HURSUHYDOHQFLD GH LQIHFFLyQ SRU HO 9,+ HQ SDFLHQWHV GH
FRQVXOWDV GH HQIHUPHGDGHV GH WUDQVPLVLyQ VH[XDO� 0HG &OLQ �%DUF� ����� �����������

�� %HO]D 0-� /OiFHU $� 0RUD 5� &DVWLOOD -� GH OD )XHQWH /� &DxHOODV 6 HW DO� &DUDFWHUtVWLFDV
VRFLDOHV \ FRQGXFWDV GH ULHVJR SDUD HO 9,+ HQ XQ JUXSR GH WUDYHVWLV \ WUDQVH[XDOHV TXH HMHUFHQ
OD SURVWLWXFLyQ HQ OD FDOOH� *DF 6DQLW ����������������

�� 9LRTXH -� +pUQDQGH]�$JXDGR ,� )HUQDQGH] *DUFtD (� *DUFtD GH OD +HUD 0�
$OYDUH]�'DUGHW &� 3URVSHFWLYH FRKRUW VWXG\ RI IHPDOH VH[ ZRUNHUV DQG ULVN RI +,9 LQ $OLFDQWH�
6SDLQ ���������� 6H[ 7UDQVP ,QI ����������������

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD � &HQWUR 1DFLRQDO GH (SLGHPLRORJtD�
5HJLVWUR 1DFLRQDO GH FDVRV GH VLGD� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� �����
KWWS���ZZZ�PVF�HV�VLGD

�� (OHPHQWRV SDUD OD SXHVWD HQ PDUFKD GH SURJUDPDV GH LQWHUFDPELR GH MHULQJXLOODV HQ
SULVLRQHV� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0LQLVWHULR GHO ,QWHULRU� 0DGULG� �����
KWWS���ZZZ�PVF�HV�VLGD

�� /D LQIHFFLyQ SRU 9,+ HQ LQVWLWXFLRQHV SHQLWHQFLDULDV� DQWHFHGHQWHV� HYROXFLyQ \
VLWXDFLyQ DFWXDO� ,QIRUPH GH OD 'LUHFFLyQ *HQHUDO GH ,QVWLWXFLRQHV 3HQLWHQFLDULDV� 0LQLVWHULR
GHO ,QWHULRU� 0DGULG� �����

�� /D LQIHFFLyQ SRU 9,+ HQ LQVWLWXFLRQHV SHQLWHQFLDULDV� DQWHFHGHQWHV� HYROXFLyQ \
VLWXDFLyQ DFWXDO� ,QIRUPH GH OD 'LUHFFLyQ *HQHUDO GH ,QVWLWXFLRQHV 3HQLWHQFLDULDV� 0LQLVWHULR
GHO ,QWHULRU� 0DGULG� �����

�� (XURSHDQ &HQWUH IRU WKH (SLGHPLRORJLFDO 0RQLWRULQJ RI $,'6� +,9�$,'6
VXUYHLOODQFH LQ (XURSH� 0LG�\HDU UHSRUW ����� ����� 1� ��� KWWS���ZZZ�FHVHV�RUJ�

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD � &HQWUR 1DFLRQDO GH (SLGHPLRORJtD�
5HJLVWUR 1DFLRQDO GH FDVRV GH VLGD� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� �����
KWWS���ZZZ�PVF�HV�VLGD�

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� (VWXGLR DQyQLPR QR UHODFLRQDGR HQ
PXMHUHV� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� �����

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD � &HQWUR 1DFLRQDO GH (SLGHPLRORJtD�
5HJLVWUR 1DFLRQDO GH FDVRV GH VLGD� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� �����
KWWS���ZZZ�PVF�HV�VLGD�

�� *UXSR SDUD HO (VWXGLR GH 6HURSUHYDOHQFLD GH 9,+ DQyQLPR QR UHODFLRQDGR HQ
SDFLHQWHV GH FRQVXOWDV GH (76� 6HURSUHYDOHQFLD GH 9,+ HQ SDFLHQWHV GH FRQVXOWDV GH
HQIHUPHGDGHV GH WUDQVPLVLyQ VH[XDO� ���������� (VWXGLR DQyQLPR QR UHODFLRQDGR� %RO
(SLGHPLRO 6HPDQDO ����� ����������

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� 3UHYHQFLyQ GHO 9,+�6,'$ HQ LQPLJUDQWHV \
PLQRUtDV pWQLFDV� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� ����� KWWS���ZZZ�PVF�HV�VLGD�
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�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD � &HQWUR 1DFLRQDO GH (SLGHPLRORJtD�
5HJLVWUR 1DFLRQDO GH FDVRV GH VLGD� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� �����
KWWS���ZZZ�PVF�HV�VLGD�

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� (VWXGLR DQyQLPR QR UHODFLRQDGR HQ UHFLpQ
QDFLGRV� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� �����

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� 5HFRPHQGDFLRQHV GHO &$& Q� �� � \ ��
0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� ���� \ ����� KWWS���ZZZ�PVF�HV�VLGD�

�� $VRFLDFLyQ (VSDxROD GH 3HGLDWUtD� 3ODQ 1DFLRQDO VREUH HO 6LGD \ 6RFLHGDG (VSDxROD GH
*LQHFRORJtD \ 2EVWHWULFLD� 3UHYHQFLyQ GH OD WUDQVPLVLyQ YHUWLFDO \ WUDWDPLHQWR GH OD LQIHFFLyQ
SRU 9,+ HQ OD PXMHU HPEDUD]DGD� 5HFRPHQGDFLRQHV GH *(6,'$�6(,0&� 0LQLVWHULR GH
6DQLGDG \ &RQVXPR� 0DGULG� ����� KWWS���ZZZ�PVF�HV�VLGD�

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� ,QIRUPH VREUH ODV DFWLYLGDGHV GH SUHYHQFLyQ
GH ODV FRPXQLGDGHV DXWyQRPDV ����� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� �����
KWWS���ZZZ�PVF�HV�VLGD�

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� 3UHYHQFLyQ GH OD LQIHFFLyQ SRU 9,+ HQ HO
PDUFR DVLVWHQFLDO� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� ����� KWWS���ZZZ�PVF�HV�VLGD�

�� &DVWLOOD -� 1RJXHU ,� %HO]D 0-� GHO $PR -� 6iQFKH] )� *XHUUD /� ¢(VWDPRV
GLDJQRVWLFDQGR D WLHPSR D ODV SHUVRQDV LQIHFWDGDV SRU HO 9,+" $WHQFLyQ 3ULPDULD �LQ SUHVV��

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� ,QIRUPH VREUH ODV DFWLYLGDGHV GH SUHYHQFLyQ
GH ODV FRPXQLGDGHV DXWyQRPDV ����� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� �����
KWWS���ZZZ�PVF�HV�VLGD�

�� $FWXDFLyQ HQ SUHYHQFLyQ GH OD LQIHFFLyQ SRU HO 9,+ HQ DWHQFLyQ SULPDULD� 'LUHFFLyQ
7HUULWRULDO GHO ,16$/8'�&RPXQLGDG GH 0DGULG� 0DGULG� �����

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� 5HFRPHQGDFLRQHV GHO &$& Q� �� � \ ��
0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� ���� \ ����� KWWS���ZZZ�PVF�HV�VLGD�

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� 5HFRPHQGDFLRQHV UHODWLYDV D ORV
SURIHVLRQDOHV VDQLWDULRV SRUWDGRUHV GHO 9,+ \ RWURV YLUXV WUDQVPLVLEOHV SRU VDQJUH� 9+% \
9+&� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� ����� KWWS���ZZZ�PVF�HV�VLGD�

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD � &RQVHMR *HQHUDO GH &ROHJLRV 2ILFLDOHV GH
2GRQWyORJRV \ (VWRPDWyORJRV� 3UHYHQFLyQ GH OD ,QIHFFLyQ SRU 9,+� 9+% \ RWURV YLUXV GH
WUDQVPLVLyQ VDQJXtQHD HQ 2GRQWRHVWRPDWRORJtD� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR�
KWWS���ZZZ�PVF�HV�VLGD�

�� &((6&$7 � *(6,'$ � 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� *XtD GH DFWXDFLyQ
SDUD OD SURILOD[LV SRVWH[SRVLFLyQ QR RFXSDFLRQDO DO 9,+� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR�
0DGULG� ����� KWWS���ZZZ�PVF�HV�VLGD�

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� (QFXHVWD GH FRQVXPR GH UHFXUVRV
KRVSLWDODULRV ���������� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� �����

�� *UXSR DVHVRU GH OD 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� (O KRVSLWDO GH GtD HQ OD
DWHQFLyQ GH ORV SDFLHQWHV FRQ LQIHFFLyQ SRU 9,+�6,'$� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR�
0DGULG� ����� KWWS���ZZZ�PVF�HV�VLGD�

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� (QFXHVWD GH FRQVXPR GH UHFXUVRV
KRVSLWDODULRV ���������� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� �����
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�� $FWXDFLyQ HQ SUHYHQFLyQ GH OD LQIHFFLyQ SRU HO 9,+ HQ DWHQFLyQ SULPDULD� 'LUHFFLyQ
7HUULWRULDO GHO ,16$/8'� &RPXQLGDG GH 0DGULG� 0DGULG� �����

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� &RQVHMR $VHVRU &OtQLFR� &RQWURO GH OD
WXEHUFXORVLV HQ UHODFLyQ FRQ OD HSLGHPLD GH LQIHFFLyQ SRU 9,+�6,'$� 0LQLVWHULR GH 6DQLGDG \
&RQVXPR� 0DGULG� ����� KWWS���ZZZ�PVF�HV�VLGD�

�� *UXSR GH HVWXGLR GHO WDOOHU GH ���� GH OD 8QLGDG GH ,QYHVWLJDFLyQ HQ 7XEHUFXORVLV GH
%DUFHORQD� 'RFXPHQWR GH FRQVHQVR VREUH WUDWDPLHQWRV GLUHFWDPHQWH REVHUYDGRV HQ
WXEHUFXORVLV� 0LQLVWHULR GH 6DQLGDG \ &RQVXPR� 0DGULG� ����� KWWS���ZZZ�PVF�HV�VLGD�

�� 6HFUHWDUtD GHO 3ODQ 1DFLRQDO VREUH HO 6LGD� /DV UHVLVWHQFLDV D ORV IiUPDFRV
DQWLUUHWURYLUDOHV� XWLOL]DFLyQ GH ORV WHVWV HQ OD SUiFWLFD DVLVWHQFLDO� ,QIRUPH� 0LQLVWHULR GH
6DQLGDG \ &RQVXPR� 0DGULG� ����� KWWS���ZZZ�PVF�HV�VLGD�

��� ,/2� +,9�$,'6 DQG HPSOR\PHQW� 1·'DED / DQG +RGJHV�$HEHUKDUG -� ,QWHUQDWLRQDO
/DERXU 2UJDQL]DWLRQ� *HQHYD� �����

��� :+2�,/2� 6WDWHPHQW IURP WKH &RQVXOWDWLRQ RQ $,'6 DQG WKH :RUNSODFH�
,QWHUQDWLRQDO /DERXU 2UJDQL]DWLRQ� *HQHYD� �����

��� ,/2� +,9�$,'6 DQG HPSOR\PHQW� 1·'DED / DQG +RGJHV�$HEHUKDUG -� ,QWHUQDWLRQDO
/DERXU 2UJDQL]DWLRQ� *HQHYD� �����

��� ,GHP
��� KWWS���ZZZ�JHVLGDVHLPF�FRP
��� KWWS���ZZZ�ILSVH�FRP
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