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, % )DFH 6KHHW

7KH )DFH 6KHHW )RUP 6) LV VXEPLWWHG HOHFWURQLFDOO\ LQ WKH +56% ('

, & $VVXUDQFHVY DQG &HUWLILFDWLRQV

7KH 6WDWH FHUWLILHY DVVXUDQFHY DQG FHUWLILFDWLRQV DV VSHFLILHG L
*XLGDQFH DUH PDLQWDLQHG RQ ILOH LQ WKH 6WDWHVY 0&+ SURJUDP FHQWU
, ' 7TDEOH RI &RQWHQWYV

7KLV UHSRUW IROORZV WKH RXWOLQH RI WWRHWOE ®HOR W&RQW B QDM\G SAKRYOLGS H
7R 6WDWHYV 3URJUDP *XLGDOQFH2DQG )RUPMSLUHYVY 'HFHPEHU

,», IRJLF ORGHO

3OHDVH UHIHU WR ILJXUH LQ WKH 37LWOH 9 ODWHUQDO DQG &KLOG +HDOWE
JRUPV ~ 20% 1R ([SLUHV '"HFHPEHU
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,,, &RPSRQHQWYV RI WKH $SSOLFDWLRQ $QQXDO 5HSRUW
.., $ ([HEFXWLYH 6XPPDU\

. $ BURJUDP 2YHUYLHZ

7KH )ORULGD 'HSDUW PUHHWE RQ v HEADMWKRUVDGPLQLVWHULQJ WKH 7LWOH
HQFRPSDVVLQJ WKH ODWHUQDO D Q&K&RIGUE @ HHBQEIBNKR WK DLQMIK 6SHFLD
&<6+&1SURJUDPV 7KHVH SURJUDPV IDOO ZLWKLQ WKH DXVSLFHV RI W
WKH 2IILFH RI &KLOGUHQYYVY OHGLFDO 6HUYLFHV &06 ODQDJHG &DUH &

,Q )ORULGD 7LWOH 9 SURJUDPV VHUYH D ODUJH GLYHUVH SRSXODWLF
ZLWK DQ HVWLPDWHG SRSXODWLRQ RI PLOOLRQ FLWL]HQV RI ZKLFK
SHUFHQW DUH RWKHU UDFHV PL[HG UDFH RU XQNQRZQ 7KH UDFLDO
FUHDWHY XQLTXH FKDOOHQJHY DV ZHOO DV LQFUHDVHG RSSRUWXQLW
EHKDYLRUV DQG WUDGLWLRQV RI RWKHUV DOORZLQJ IRU EULGJHV RI
FXOWXUHYV

BULRULWLHV WR PHHW WKH QHHGV RI WKH 7LWOH 9 SRSXODWLRQ LQF!
DQG VPRNLQJ FHVVDWLRQ WR UHGXFH SRRU RXWFRPHV &KLOGUHQ DU
DFFHVV WR FDUH IRU ZRPHQ DQG GHQWDO FDUH DFFHVV IRU FKLOGUH
FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGYV LQFOXGH |
DGXOW OLIH $GGLWLRQDO SULRULWLHYV LQFOXGH LPSURYLQJ PHQWD((
GHWHUPLQDQWY RI KHDOWK

7KH ILYH \HDU QHHGV DVVHVVPHQW DQG FRQWLQXDO DVVHVVPHQW GX
SURJUDP 6WDWH SULRULWLHV ZHUH VHOHFWHG WKURXJK WKH QHHGYV
GRPDLQV (DFK RI WKH VWDWH SULRULWLHY LQFOXGHV VSHFLILF ODQ
7KHVH SULRULWLHY DOVR GHWHUPLQHG WKH HLIJKW QDWLRQDO SHUIR

6WUDWHJLHY LGHQWLILHG WR DGGUHVV SULRULW\ QHHGY DQG VHOHF
YDULHW\ RI PHFKDQLVPV LQFOXGLQJ VWDWHZLGH SURMHFWY DGPLQL)
WKURXJK D VWDWHPHQW RI ZRUN ZLWK FRXQW\ KHDOWK GHSDUWPHQW
SHULQDWDO 4XDOLW\ &ROODERUDWLYH DQG RWKHU SDUWQHUYV DQG V
SDUWQHUVKLSY DUH OHYHUDJHG WR PD[LPL]JH WKH UHDFK RI 7LWOH 9

7KH VWDWH 7LWOH 9 SURJUDP SOD\V DQ LPSRUWDQW UROH LQ VXSSRU
IDPLO\ FHQWHUHG VHUYLFHV 7KHVH HIIRUWVY EHJLQ ZLWK UHYLHZLQJ
VWXG\LQJ GDWD WR HQVXUH RXU HIIRUWY DQG GHFLVLRQ PDNLQJ DUH
ZRUNV ZLWK RWKHU SURJUDPV ZLWKLQ WKH 'HSDUWPHQW RI +HDOWK \
DYDLODEOH WR WKH SHRSOH RI )ORULGD SDUWLFXODUO\ ZRPHQ SUHJ
+HDOWK 6HUYLFHVY ODWHUQDO DQG X KILFHG RHHOIOLDIG B H W I R0GH G DEBI® Kbt
&DUH 30DQ DQG 6SHFLDOW\ 3URJUDPV KDYH SULPDU\ UHVSRQVLELOLW
DFWLYLWLHV 2WKHU SURJUDPV ZH FRRUGLQDWH ZLWK LQFOXGH EXW
+HDOWK $GROHVFHQW +HDOWK )DPLO\ 30DQQLQJ 3XEOLF +HDOWK 'HC(
JUHH J)ORULGD (DUO\ 6WHSV DQG 1HZERUQ 6FUHHQLQJ DQG &RPPXQL|
EL GLUHFWLRQDO FRPPXQLFDWLRQ ZLWK FRPPXQLW\ WHDPV WR DVVL\
UHSUHVHQWDWLRQ LV LQFRUSRUDWHG LQWR IHHGEDFN ORRSV ZRUNJ
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7KH 7LWOH 9 SURJUDP DOVR FRRUGLQDWHV ZLWK QXPHURXV SXEOLF D
OHDGHUVKLS RI WKH 6WDWH 6XUJHRQ *HQHUDO WKH 7LWOH 9 SURJUD
JORULGDYV SXEOLF KHDOWK V\VWHP LQFOXGLQJ D UDQJH RI VWDNHKR
KHDOWK FDUH SURYLGHUV HPSOR\HUV FRPPXQLW\ JURXSV XQLYHUVL
DGYRFDF\ JURXSV ([DPSOHV LQFOXGH WKH FRXQW\ KHDOWK GHSDUWP
'LPHV WKH )ORULGD 3HULQDW BVX K0 8 QW\ KRRUO OHERW R V& DNKH $ 6 B DQ MM
&KLOGUHQ DQG )DPLOLHVY DQG RQ WKH QDWLRQDO OHYHO WKH $VVRF
ODWHUQDO &KLOG +HDOWK :RUNIRUFH '"HYHORSPHQW &HQWHU &HQWH
DQG 7THUULWRULDO +HDOWK 2IILFHU V8 @UOBHINVULWE RUYBRSV GDFO X B8 L\D
8QLYHUVLW\ RI 6RXWK J)ORULGD 'HSDUWPHQW RI 3HGLDWULFV $GROHYV
6FLHQFHV WKH 8QLYHUVLW\ RI OLDPLYV ODLOPDQ &HQWHU IRU &KLOG
'LVDELOLWLHV Rl )ORULGD DQG WKH )RXQGDWLRQ IRU 6LFNOH &HOO

(IMRUWV WR LPSURYH KHDOWK KDYH WUDGLWLRQDOO\ ORRNHG WR WKH
RXWFRPHV +RZHYHU WKH '"HSDUWPHQW UHFRJQL]HV WKDW LPSURYLQ.
DSSURDFKHV WKDW DGGUHVV VRFLDO HFRQRPLF DQG HQYLURQPHQWI
DSSURDFKHVY DUH H[SDQGLQJ SDUWQHUVKLSY EH\RQG WKH WUDGLWLR

,Q VHUYLQJ WKH &<6+&1 SRSXODWLRQ &06 LV UHGHVLJQLQJ LWV 7LWO
8WLOL]LQJ WKH FRQFHSWXDO IUDPHZRUN IRU WKH 0&+ S\UDPLG RI KHD:
LQIUDVWUXFWXUH EXLOGLQJ VHUYLFHV SXEOLF KHDOWK VHUYLFHV D¢
GULYHQ E\ FRPPXQLW\ QHHGV DVVHVVPHQWY DQG EDVHG RQ QDWLRQD
VI\VWHP SDUWQHUV 7UDQVIRUPDWLRQDO SODQQLQJ RI LWV KHDOWK FI
JRDOV RI LPSURYHG VHUYLFHV DQG DFFHVV IRU LPSURYHG RXWFRPHV

0&+ KDV DOVR PDGH VWULGHVY WR DGGUHVV TXDOLW\ RI FDUH DQG DFF
WKH 7LWOH 9 SRSXODWLRQ VHHPVY HYHU PRUH SUHYDOHQW 2XU 0&+ S
HYLGHQFHG E\ RXU LQGLFDWRUY DQG H[KLELWHG LQ SRRUHU KHDOWK
PRUH KHDYLO\ RQ VRFLDO GHWHUPLQDQWY RI KHDOWK WR DGGUHVV \
DGGLWLRQDO IDFWRUV VXFK DV OHYHOV RI LQFRPH RU HGXFDWLRQ R

&HUWDLQ FRPPXQLWLHV LQ )ORULGD IDFH JUHDWHU KHDOWK FKDOOHC
DGGUHVYV DYRLGDEOH LQHTXDOLWLHV KLVWRULFDO DQG FRQWHPSRU
EH SRVVLEOH ZLWKRXW WKH OHDGHUVKLS RI RXU FRXQW\ KHDOWK RIIL
IHGHUDO VWDWH ORFDO WULEDO DQG WHUULWRULDO OHYHOV

JROORZLQJ LV D GLVFXVVLRQ RI RXU SULRULWLHY DQG FRUUHVSRQGL
WKURXJK RXU VWDWHZLGH QHHGY DVVHVVPHQW SURFHVYV

'RPDLQ :RPHQ ODWHUQDO +HDOWK

130 3HUFHQW RI ZRPHQ ZLWK D SDVW \HDU SUHYHQWLYH PHGLFDO YI
(60 7KH QXPEHU RI LQWHUFRQFHSWLRQ VHUYLFHV SURYLGHG WR +t
6WDWH 3ULRULW\ ,PSURYH DFFHVV WR KHDOWK FDUH IRU ZRPHQ WR L

VSHFLILFDOO\ ZRPHQ ZKR IDFH VLJQLILFDQW EDUULHUV WR EHWWHU K
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'RPHQfV KHDOWK DW DOO DJHV RI WKH OLIHVSDQ DQG IRU WKRVH ZKR
LV LPSRUWDQW DQG FRQWULEXWHV WR WKH ZHOO EHLQJ Rl JORULGDT
LQWHUFRQFHSWLRQ SUHFRQFHSWLRQ ,&& 3&& KHDOWK IXOO\ UHFRJC
ZRPHQ RI UHSURGXFWLYH DJH WR HQVXUH EHWWHU ELUWK RXWFRPHYV
130 3HUFHQW RI ZRPHQ ZKR VPRNH GXULQJ SUHJQDQF\

(60 7KH QXPEHU RI 6PRNLQJ &HVVDWLRQ 5HGXFWLRQ LQ 3UHJQDQF
+HDOWK\ 6WDUW FOLHQWYV

6WDWH 3ULRULW\ 3URPRWH WREDFFR FHVVDWLRQ WR UHGXFH DGYHU
FKLOGUHQ

6PRNLQJ GXULQJ SUHJQDQF\ LQFUHDVHV WKH ULVN RI PLVFDUULDJH D
DQG ORZ ELUWK ZHLJKW BPRW LQBVEREUIDORILR IDQW GHDW K VVQGURRRQG 6D
GRXEOHV DQ LQIDQWYV ULVN RI 6,'6

'RPDLQ 3HULQDWDO ,QIDQW +HDOWK

130 $ 3HUFHQW RI LQIDQWYV ZKR DUH HYHU EUHDVWIHG DQG % 3HUF
(60 7KH QXPEHU RI JORULGD KRVSLWDOV DFKLHYLQJ WKH %DE\ 6WH ¢
6WDWH 3ULRULW\ 3URPRWH EUHDVWIHHGLQJ WR HQVXUH EHWWHU KHI
7KHUH LV D FOHDU OLQN WR WKH VWDWHYTV SULRULW\ WR SURPRWH EL
UHGXFLQJ ORZ IRRG VHFXULW\ %UHDVWIHHGLQJ LV UHFRJQL]JHG DV D

HQKDQFHPHQW RI PDWHUQDO FKLOG ERQGLQJ

130 $ 3HUFHQW RI LQIDQWY SODFHG WR VOHHS RQ WKHLU EDFNV %
DSSURYHG VOHHS VXUIDFH & 3HUFHQW RI LQIDQWYV SODFHG WR VOHF

(60 7TKH QXPEHU RI ELUWKLQJ KRVSLWDOV WKDW DUH 6DIH 60HHS ¢

6WDWH 3ULRULW\ 3URPRWH VDIH DQG KHDOWK\ LQIDQW VOHHS EHKDY
V\VWHPVY DQG WKH GDLO\ OLYLQJ FRQGLWLRQV WKDW PDNH VDIH VOHH

7KH GHFOLQH LQ WKH LQFLGHQFH RI 6,'6 KDV SODWHDXHG LQ UHFHQW
VXIIRFDWLRQ DVSK\[LD DQG HQWUDSPHQW DQG LOO GHILQHG RU XQ\
JREFXVLQJ RQ D VDIH VOHHS HQYLURQPHQW FDQ UHGXFH WKH ULVN RI L
'RPDLQ &KLOG +HDOWK

130 SHUFHQW RI FKLOGUHQ DJHV DQG DGROHVFHQWY DJHV Z
SHU GD\

Created on 9/20/2018 at 1:38 PM



(60 7KH QXPEHU Rl VFKRRO GLVWULFWYV WKDW DSSO\ IRU WKH HYLC
UHFRJQLWLRQ

6WDWH 3ULRULW\ 3URPRWH DFWLYLWLHV WR LPSURYH WKH KHDOWK F
HIWUDFXUULFXODU DQG RU RXW RI VFKRRO DFWLYLWLHY LQ D VDIH DQ

6WXGLHVY VKRZ WKDW IRU PDQ\ FKLOGUHQ D GHFOLQH LQ SK\VLFDO DF
WR EH SK\VLFDOO\ DFWLYH WKURXJK KLJK VFKRRO KDYH D PXFK EHWW 1
FKLOGUHQ DQG DGROHVFHQWYVY WR LQFUHDVH SK\VLFDO DFWLYLW\ FDQ
WKH OLIHVSDQ

630 7KH SHUFHQWDJH Rl ORZ LQFRPH FKLOGUHQ XQGHU DJH ZKR D
6WDWH 3ULRULW\ ,PSURYH GHQWDO FDUH DFFHVV IRU FKLOGUHQ DQG

2UDO KHDOWK LV YLWDOO\ LPSRUWDQW WR RYHUDOO KHDOWK DQG ZH(
FDUH VKRXOG EH HVWDEOLVKHG HDUO\ LQ OLIH 3RRU RUDO KHDOWK F

630 7KH SHUFHQWDJH RI SDUHQWY ZKR UHDG WR WKHLU \RXQJ FKLOC

6WDWH 3ULRULW\ $GGUHVV WKH VRFLDO GHWHUPLQDQWYV RI KHDOWK '
ELRORJ\ LQGLYLGXDO EHKDYLRU KHDOWK VHUYLFHV VRFLDO IDFWRU

(QFRXUDJLQJ SDUHQWYVY WR UHDG WR WKHLU FKLOG KDV D SRVLWLYH L
SRVLWLYH SDUHQWLQJ LPSURYHPHQW LQ WKH SDUHQW FKLOG ERQG |

'RPDLQ $GROHVFHQW +HDOWK
130 3HUFHQW RI DGROHVFHQWYVY DJHV ZKR DUH EXOOLHG RU ZKR

(60 7KH QXPEHU RI VWXGHQWY ZKR SDUWLFLSDWH LQ DQ HYLGHQFF
GHYHORSPHQW DQG QRQ YLROHQFH LQWHUYHQWLRQ VNLOOV

6WDWH 3ULRULW\ 3URPRWH DFWLYLWLHV WR LPSURYH WKH KHDOWK F
HIWUDFXUULFXODU DQG RU RXW RI VFKRRO DFWLYLWLHY LQ D VDIH DQ

%XO00\LQJ LV D VHULRXY GHWULPHQW WR D FKLOGYV KHDOWK VHQVH I
DQG JUHDWO\ LQFUHDVHV WKH ULVN RI VHOI LQMXU\ DQG VXLFLGH %X
'"HSDUWPHQW WR LPSURYH KHDOWK WKURXJKRXW WKH OLIHVSDQ E\ UH
LQFUHDVLQJ WKH SURSRUWLRQ RI VWXGHQWY ZKR JUDGXDWH

'RPDLQ &KLOGUHQ DQG <RXWK ZLWK 6SHFLDO +HDOWK &DUH 1HHGYV

130 SHUFHQW RI FKLOGUHQ ZLWK DQG ZLWKRXW VSHFLDO KHDOWK FLC
KRPH

(60 SBHUFHQW RI IDPLO\ VDWLVIDFWLRQ ZLWK DFFHVV WR FDUH UHF
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SULPDU\ FDUH IRU FKLOGUHQ WKDW KDYH VSHFLDO KHDOWK FDUH QHH

6WDWH 3ULRULW\ ,QFUHDVH DFFHVV WR PHGLFDO KRPHV DQG SULPDU
QHHGV

$ SDWLHQW FHQWHUHG PHGLFDO KRPH 3&0+ SURYLGHV DFFHVVLEOH
FRRUGLQDWHG FRPSDVVLRQDWH DQG FXOWXUDOO\ HIIHFWLYH PHGLF
WKH\ UHTXLUH FRRUGLQDWLRQ RI FDUH EHWZHHQ SURYLGHUV

130 SHUFHQW RI DGROHVFHQWYV ZLWK DQG ZLWKRXW VSHFLDO KHDOYV
VHUYLFHV QHFHVVDU\ WR PDNH WUDQVLWLRQV WR DGXOW KHDOWK FD

(60 SHUFHQW RI VDWLVIDFWLRQ ZLWK \RXWK ZLWK VSHFLDO KHDOYV
EDVHG UHVRXUFHVY QHFHVVDU\ WR PDNH WUDQVLWLRQ WR DGXOW KHD

6WDWH 3ULRULW\ ,PSURYH KHDOWK FDUH WUDQVLWLRQ WR DOO DVSH
KHDOWK FDUH QHHGYV

7KH VXFFHVVIXO KHDOWK WUDQVLWLRQ RI \RXWK DQG \RXQJ DGXOWYV Z
LQGLYLGXDO VHOlI GHWHUPLQDWLRQ DQG VHOI PDQDJHPHQW

630 7KH SHUFHQWDJH RI FKLOGUHQ ZKR QHHGWRD QW PEBIHFRHD @ YK IV & W
6WDWH B3ULRULW\ ,PSURYH DFFHVV WR DSSURSULDWH PHQWDO KHDOW

$FFHVV WR EHKDYLRUDO PHQWDO KHDOWK VHUYLFHV LV D SULRULW\ ¢
PHQWDO KHDOWK FRQGLWLRQV PD\ KDYH SUREOHPVY DW KRPH VFKRRO

630 7KH SHUFHQWDJH RI LQGLYLGXDOV ZKR UHFHLYHG ZRUNIRUFH C
FRPSHWHQF\ DQG FDSDFLW\

6WDWH 3ULRULW\ ,QFUHDVH DFFHVV WR PHGLFDO KRPHV DQG SULPDU

%XLOGLQJ XSRQ GLVFLSOLQDU\ HISHUWLVH DQG FXOWLYDWLQJ SXEOL
V\VWHPV Rl FDUH HQFRPSDVVLQJ WKH FRPPXQLW\ DQG VWDWH OHYHO
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vie 8 +RZ 7LWOH 9 )XQGV 6XSSRUW 6WDWH 0&+ (IIRUWYV

$V 0&+ LVVXHV EHFRPH LQFUHDVLQJO\ FRPSOLFDWHG WKH '"HSDUWPH:(
SRZHU WR FUHDWH QHWZRUNV IXQGLQJ FROODERUDWLYH ZRUN DQG V
FKDQJHV FDQ EH PDGH DW WKH VA\VWHPVY OHYHO WR LPSURYH RXWFRP}
IXQGHUVY DQG JURXSV RI RUJDQL]DWLRQV DEOH WR PDNH D GLIIHUHQF
VXFFHVVIXO LOQOWHUYHQWLRQV LV WRR ELJ D MRE IRU DQ\ RQH IXQGHU

6\WWHP FKDQJH FDQ EH D ORQJ SURFHVV DQG SDUWQHUV XQGHUVWDQ(
HQFRXUDJH WKH LQHYLWDEOH OHDUQLQJ DGDSWDWLRQ DQG HYHQ ID
WKHPVHOYHV DV SDUW Rl WKH VROXWLRQ DQG FRQVLGHU WKH UROH W
EXVLQHVV VWDQFH DQG RYHUDOO SRSXODWLRQ HIIHEW

7KH '"HSDUWPHQW VXFFHVVIXOO\ LPSOHPHQWHG V\VWHP FKDQJHV WKUF
&ROODERUDWLYH DQG H[WHQGHG UHODWLRQVKLSV ZLWK RWKHU SDUV
OHGLFDLG $JHQF\ @/RQURIFAVR®W WDHY HU VL EOW LERDIWHD BB SWKRIQ H[DPS
JORULGD 3UHJQDQF\ $VVRFLDWHG ORUWDOLW)\ 5HYLHZ WHDP DQG WKH
VA\VWHPV FKDQJHV ZLWKLQ KRVSLWDO VHWWLQJV %RWK H[DPSOHV DU

e $ 0&+ 6XFFHVV 6WRU\

2QH H[DPSOH RI D VXFFHVVIXO IHGHUDO VWDWH 7LWOH 9 SDUW QAHRQYXL
DFWLQJ UHYHUVLEOH FR®WHOEBWWORQ IW$B& GHOLYHU\ WR UHGXFH Wt
DQG LPSURYH PDWHUQDO DQG FKLOG KHDOWK 7KH FRQVHTXHQFHV RI
SRRU SUHJQDQF\ RXWFRPHYVY L H ORZ ELUWK ZHLJKW SUHWHUP ELUW
SUHQDWDO FDUH ORZHU EUHDVWIHHGLQJ UDWHV DQG KLJKHU ULVN R
PDOWUHDWPHQW

7KH '"HSDUWPHQW LV FXUUHQWO\ FRQWUDFWLQJ ZLWK WKH )ORULGD 3t
6RXWK )ORULGD WR LPSOHPHQW WKH 3RVWSDUWXP /RQJ $FWLQJ 5HYH
7KH SXUSRVH RI WKH LQLWLDWLYH LV WR UHGXFH WKH QXPEHU RI XQL
FROODERUDWLYHO\ ZLWK PDWHUQDO KHDOWK FDUH SURYLGHUV DQG K
XVH RI /$5& PHWKRGYVY LPPHGLDWHO\ DIWHU GHOLYHU\

7KH '"HSDUWPHQW DOMRRIRGOHE ZHWKFDLG DIJHQF\ WKH $JHQF\ IRU +H
DQG WKH $VVRFLDWLRQ RI 6WDWH DQG 7THUULWRULDO +HDOWK 2IILFHI
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vy % 2YHUYLHZ RI WKH 6WDWH

7KH PLVVLRQ RI WKH )ORULGD 'HSDUWPHQW RI +HDOWK LV WR SURWHF
JORULGD WKURXJK LQWHJUDWHG VWDWH FRXQW\ DQG FRPPXQLW\ HIIF
WKH QDWLRQ 2XU YDOXHV DUH LOOXVWUDWHG E\ WKH DFURQ\P ,&$5(

x ,QQRYDWLRQ :H VHDUFK IRU FUHDWLYH VROXWLRQV DQG PDQDJH
&ROODERUDWLRQ :H XVH WHDPZRUN WR DFKLHYH FRPPRQ JRDOV
$FFRXQWDELOLW\ :H SHUIRUP ZLWK LQWHJULW\ DQG UHVSHFW
5HVSRQVLYHQHVY :H DFKLHYH RXU PLVVLRQ E\ VHUYLQJ RXU FXV\
([FHOOHQFH :H SURPRWH TXDOLW\ RXWFRPHV WKURXJK OHDUQLQ.

X X X X

$FFRPSOLVKLQJ RXU PLVVLRQ EHJLQV ZLWK IXQGDPHQWDO SODQV RI D
30DQ 6HVWDEOLVKHV JRDOV IRU WKH SXEOLF KHDOWK V\VWHP ZKLFK
KHDOWK FDUH SURYLGHUV HPSOR\HUV FRPPXQLW\ JURXSV XQLYHUVL
DGYRFDF\ JURXSV 7KH 'HSDUWPHQW XVHV D FROODERUDWLYH SODQQI
UHVSRQVLELOLW\ IRU WKH SODQ V LPSOHPHQWDWLRQ ZLWK WKH JRD(
KHDOWK RI )ORULGLDQV

7KH '"HSDUWPHQW OHG D GLYHUVH JURXS RI VWDNHKROGHUV WR EXLO"
FRQGXFWHG D FRPSUHKHQVLYH VWDWH KHDOWK DVVHVVPHQW WR LGH
&RPPLWWHH UHFHQWO\ VHW ILYH \HDU SULRULWLHY EDVHG RQ WKH Kt
DVVHVVPHQW :RUNJURXSV LGHQWLILHG JRDOV VWUDWHILHV DQG PF

$GGLWLRQDO SO BQN QR FEWKEHWMKEHS BRDIQG K IDFKQLILHG YLVLRQ DQG |
SODQ SRVLWLRQV WKH '"HSDUWPHQW WR RSHUDWH DV D VXVWDLQDEOI
UHVLGHQWY DQG YLVLWRUV ZLWK T X/MR@LWDSXIEHOZ B RIHSIDIRWSIOBHM WIKFHH
MXVWLILFDWLRQ IRU WKH DJHQF\ EXGJHW ,W LV D JRDO EDVHG SODQ :
SULRULWLHV LQ DFKLHYLQJ WKH JRDOV DQG REMHFWLYHV RI WKH VWI

Q WKH '"HSDUWPHQW UHFHLYHG ILUVW LQ WKH QDWLRQ QDWLRQDC
WKURXJK WKH 3XEOLF +HDOWK $FFUHGLWDWLRQ %RDUG 3+$% 7KLV
'HSDUWPHQW LQFOXGLQJ WKH VWDWH KHDOWK RIILFH DQG DOO  FRX!
H[DPLQHG DQG PHHWYV RU H[FHHGY QDWLRQDO VWDQGDUGV IRU SXEOL
TXDOLW\ LPSURYHPHQW 7KH 'HSDUWPHQW LV UHTXLUHG WR SURYLGH
GHPRQVWUDWH FRQIRUPLW\ ZLWK WKH 3+$% VWDQGDUGYV DQG WR PDL
DFFUHGLWDWLRQ VWDWXV KDV VWLPXODWHG TXDOLW\ DQG SHUIRUPD(
LPSURYHG YLVLELOLW\ FUHGLELOLW\ DQG UHSXWEWREWKBRAU F R’
QDWLRQDOO\ LPSURYHG LGHQWLILFDWLRQ DQG XVH RI HYLGHQFH ED"
GHSDUWPHQW FROODERUDWLRQ

7KH 7LWOH 9 0&+ DQG &<6+&1 GLUHFWRUV DORQJ ZLWK 0&+ DQG &06 V
LPSRUWDQFH PDJQLWXGH YDOXH DQG SULRULW\ RI FRPSHWLQJ IDFW
QHHGV DVVHVVPHQW DQG FRQWLQXDO DVVHVVPHQW GXULQJ LQWHULP
'"HSDUWPHQWY{V SULRULWLHV SROLFLHV DQG VHUYLFHV RULJLQDWH \
UXOHV DQG GLUHFWLYHV IURP WKH 6WDWH 6XUJHRQ *HQHUDO 3ULRU
YDULHW\ Rl SODQV WKDW DGGUHVV FROODERUDWLRQ ZLWK RXU SDUW(
UHFHLYHV LQSXW DQG DGYLFH IURP VWDWHZLGH SDUWQHUVKLSV VWI
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&RPSUHKHQVLYH FRPPXQLW\ KHDOWK DVVHVVPHQW DQG KHDOWK LPSU
DQG SURPRWLQJ KHDOWKLHU FRPPXQLWLHYV &RXQW\ KHDOWK GHSDUW
DQG XVLQJ GDWD WR HGXFDWH DQG PRELOL]JH FRPPXQLWLHY GHYHOR
DFWLRQV WR LPSURYH SXEOLF KHDOWK

$W WKH VWDWH DQG ORFDO OHYHOV WKUHH FULWLFDO DVVHVVPHQWYV
DVVHVVPHQW IRUFHV RI FKDQJH DVVHVVPHQW DQG ORFDO SXEOLF KF
+HDOWK 3HUIRUPDQFH 6WDQGDUGY 3URJUDP $VVHVVPHQW ILQGLQJV I
SULRULWLHV *RDOV VWUDWHJILHV DQG PHDVXUDEOH REMHFWLYHV D
WKDW LQFOXGHV LPSOHPHQWDWLRQ VWUDWHJLHY DQG DFWLRQ SODQ\
DQG FRPPXQLW\ KHDOWK VWDWXV SURILOH UHSRUWYV DQG VWDWH DQG
ORFDO GRFXPHQWYV UHIOHFWLQJ HDFK DUHD V QHHGY DQG SULRULWLI

7KH '"HSDUWPHQW KDV LGHQWLILHG WKH IROORZLQJ VHYHQ SHUIRUPDC
DOO RI ZKLFK KDYH LPSDFW RQ WKH 0&+ DQG &<6+&1 SRSXODWLRQ

&KLOGKRRG 9DFFLQHV = ,QFUHDVH YDFFLQDWLRQ WR SUHYHQW Gl
WKUHDWYV +LJK LPPXQL]DWLRQ OHYHOV ORZHU GLVHDVH LQFLGHQ
YDFFLQH SUHYHQWDEOH GLVHDVHV ,QFUHDVLQJ DFFHVV WR DQG
FRPPXQLWLHY SURWHFWHG IURP HPHUJLQJ KHDOWK WKUHDWYV DQ(

+HDOWK (TXLW\ £ (QVXUH )ORULGLDQV LQ DOO FRPPXQLWLHYV KDY}
JORULGD KDV H[SHULHQFHG ORZHU PRUELGLW\ DQG PRUWDOLW\ U
HILVW $00 )ORULGLDQV VKRXOG EH DEOH WR DWWDLQ WKH KLJKH
DJH JHRJUDSKLF ORFDWLRQ RU SK\WVLFDO DQG GHYHORSPHQWDO
GLITHUHQW FRPPXQLWLHV LQ )ORULGD LV D VWUDWHJILF SULRULW

7UDXPD 6HUYLFHVY + '"HYHORS D WUDXPD V\VWHP WKDW HQVXUHV W
LOWHJUDWHG WUDXPD V\VWHP WKDW GULYHV SHUIRUPDQFH WKUR
HQVXULQJ TXDOLW\ RXWFRPHV IRU VHYHUHO\ LQMXUHG SDWLHQWYV

+,9 ,QIHFWLRQV £ 5SHGXFH WKH LQFLGHQFH RI +,9 LOQIHFWLRQV WKL
WUDQVPLVVLRQ RI +,9 DQG SURYLGH FDUH DQG WUHDWPHQW WR W
+,9 PRUH )ORULGLDQV ZLOO OLYH ORQJHU KHDOWKLHU OLYHV

,QIDQW ORUWDOLW\ £+ 5HGXFH LQIDQW PRUWDOLW\ WR LPSURYH KHI
PHDVXUH RI D SRSXODWLRQYVY KHDOWK :KLOH WKH RYHUDOO LQID
\HDUV WKHVH LPSURYHPHQWY KDYH QRW EHHQ XQLIRUP DFURVV D
5HGXFLQJ WKH EODFN LQIDQW PRUWDOLW\ UDWH ZLOO LPSURYH K
FRPPXQLWLHV

,QKDOHG 1LFRWLQH + '"HFUHDVH LQKDOHG QLFRWLQH XVH WR SUR
UHPDLQV D PDMRU FDXVH RI FDQFHU GHDWKYV LQ WKH 8QLWHG 6WI
D SHUFHQW LQFUHDVH VLQFH JORULGD KDV OHG WKH QDWL|
SHRSOH DERXW WKH GDQJHUV RI VPRNLQJ DQG JLYH FXUUHQW VPF

ILFHQVXUH 7LPH £+ '"HFUHDVH WLPH WR LVVXH OLFHQVHV WR KHDO'
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QHHGYVY PRUH TXLFNO\ %\ GHFUHDVLQJ WKH OLFHQVXUH SURFHVVL
WR ZRUN LQ D WLPHOLHU PDQQHU

7KH '"HSDUWPHQW KDV DOVR DGRSWHG WKH 1DWLRQDO $VVRFLDWLRQ |
$VVHVVLQJ &RPPXQLW)\ ([FHOOHQFH LQ (QYLURQPHQWDO +HDOWK 3$&
(QYLURQPHQWDO +HDOWK KDV VXSSRUWHG FRXQW\ KHDOWK GHSDUWP!
HQYLURQPHQWDO KHDOWK FRQFHUQV &ROOHFWLYHO\ FRXQW\ KHDOW!
FRPPXQLWLHV KDYH EHFRPH D QDWLRQDO PRGHO DQG SURYLGHG HYL
XUEDQ SODQQLQJ LVVXHV DV HQYLURQPHQWDO KHDOWK LVVXHV DQG C
GHVLJQHG WR RSHQ WKH OLQHV RI FRPPXQLFDWLRQ EHWZHHQ WKH FR

$GGUHVVLQJ WKH QHHGV RI FKLOGUHQ ZLWK VSHFLDO QHHGV LV WKH

ODQDJHG &DUH 30DQ DQG 63BRULRGW\KDWRBRYEBYV FKLOGUHQ DQG
QHHGV DQG RYHU FKLOGUHQ ZLWK PHGLFDO FRPSOH[LWLHV
.Q WKH )ORULGD /HIJLVODWXUH FUHDWHG 3DUW ,9 Rl &KDSWHU

&DUH $GPLQLVWUDWLRQ $+&% WR FUHDWH WKH 6WDWHZLGH OHGLFD
600& WKH 600& ODQDJHG OHGLFDO $VVLVWDQFH SURJUDP ZDV IXOO0O\ L
ODQDJHG OHGLFDO $VVLVWDQFH DQG /RQJ 7THUP &DUH 7KH 600& SURJI
FDUH SHUVRQDO UHVSRQVLELOLW\ DQG DFWLYH SDWLHQW SDUWLFLE
DQG VHUYLFHV WKURXJK D XQLIRUP VWDWHZLGH SURJUDP DQG LPSOH
SODQ TXDOLW\ DQG SODQ DFFRXQWDELOLW\ 7KH &06 ODQDJHG &DUH !
HOLJLEOH FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUH QHHGYV
PHGLFDO WKHUDSHXWLF DQG VXSSRUWLYH VHUYLFHV IRU HOLJLEOH
LQFOXGHYV RYHU SULPDU\ FDUH SURYLGHUV VSHFLDOLVWV KRVS
SURYLGHHWY RI )ORULGDTYV &<6+&1 DUH HQUROOHG LQ WKH &KLOG
FDUH VHUYLFHV IRU WKHLU PHGLFDO EHKDYLRUDO DQG GHYHORSPH(
QXPEHU RI FKLOGUHQ ZKR UHFHLYH ZHOO FKLOG YLVLWYV LPPXQL]DWLI

)XWXUH HQGHDYRUV IRU WKH &06 30DQ LQFOXGH D WUDQVIRUPDWLRQ
VHUYLFHV LQFOXGLQJ FDUH FRRUGLQDWLRQ IRU HQUROOHHV 7KLV Q
LQSXW DW WKH IDPLO\ SURYLGHU DQG FRPPXQLW\ OHYHOV DV ZHOO I
SODQ PRGHO &06 KRSHVY WR KDYH IOH[LELOLW\ LQ SD\PHQWV WR SUR)
DELOLW\ WR RIIHU IDPLOLHY YDOXDEOH 3LQ OLHX RI" VHUYLFHV DQG H

&06 LV VWUHQJIJWKHQLQJ LWV SXEOLF KHDOWK VHUYLFHV DQG V\VWHPYV
IRU $FFHVV DQG 4XDOLW\ 51$4V DQG 6WDWHZLGH 1HWZRUNV IRU $FFI
DFFHVV DQG TXDOLW\ IRU &<6+&1 QR PDWWHU ZKDW KHDOWK LQVXUDQF
DOLJQ RXU 7LWOH 9 SULRULWLHVY DGGUHVVLQJ VRFLDO GHWHUPLQDQ'
DVVHVVPHQWY LQ WKH GHYHORSPHQW RU VWUHQJWKHQLQJ RI FRPPXQ
PXOWLVHFWRU VHUYLFH VI\VWHPV WR PD[LPL]H RXWFRPHV IRU &<6+&1

JORULGD KDV  SHGLDWULF FKLOGUHQYV KRVSLWDOV VWDWHZLGH WR
HQVXUH &<6+&1 UHFHLYH WKH KHDOWK FDUH VHUYLFHV WKH\ UHTXLUH
SURYLGHUV IHGHUDOO\ TXDOLILHG KHDOWK FHQWHUV DQG SHGLDWL
VSHFLDOW\ VHUYLFHV WKDW KDYH OLPLWHG SURYLGHU QHWZRUNV WK
FRQYHQHG DQG WKHLU UHFRPPHQGDWLRQV ZLO&0 & H L Q X WHKG! ISOW R ®il]
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LPSOHPHQWDWLRQ RI EHKDYLRUDO KHDOWK VHUYLFHV LQ WKH SULPDL
LQIRUP GHFLVLRQ PDNLQJ DQG IXWXUH SODQQLQJ

7R HIITHFWLYHO\ SODQ IRU LPSURYLQJ KHDOWK LW LV LPSHUDWLYH WR
HQYLURQPHQWDO FRQGLWLRQV LQ ZKLFK ZH OLYH DQG WKH DYDLODE(
DGGUHVV WKH FRQGLWLRQV WKDW SURGXFH RXU KHDOWK UDWKHU WKI
VHFWLRQ GLVFXVVHV WKH SULQFLSDO FKDUDFWHULVWLFV LPSRUWDQYV
JORULGDYV SRSXODWLRQ EXW PRUH VSHFLILFDOO\ WKH 0&+ DQG &<6+¢

$FFRUGLVWDWMWRHZLGH SRSXODWLRQ HVWLPDWHY FRQGXFWHG E\ WKH )(

'"HPRJUDSKLF 5HVHDUFK )ORULGD KDV D WRWDO SRSXODWLRQ RI P
WKH WKLUG PRVW SRSXORXV VWDWH %HWZHHQ DQG JORULGDY
UHFHQW GHPRJUDSKLF GDWD DV RI -XO\ VKRZ SHUFHQW RI )C

DQG SHUFHQW RWKHU UDFHV PL[HG UDFH RU XQNQRZQ 21 WKH WR\
DQG SHUFHQW QRQ +LVSDQLF ORUH WKDQ KDOI Rl WKH VWDWHYV SR
DQG SHUFHQW DUH EHWZHHQ WKH DJHV RI JORULGDYTV SRSXOD
VWDWHTV SRSXODWLRQ FRPSDUHG WR MXVW SHUFHQW LQ WKLV DJ
KHDOWK FDUH UHVRXUFHV DUH H[SHQGHG RQ WKH HOGHUO\ SRSXODW|

7KH 21ILFH Rl OLQRULW\ +HDOWK DQG +HDOWK (TXLW\ OHG E\ WKH 6HQ
FRRUGLQDWLQJ RIILFH IRU FRQVXOWDWLYH VHUYLFHY DQG WUDLQLQJ
SDUWQHUVKLS EXLOGLQJ SURJUDP GHYHORSPHQW DQG LPSOHPHQWD)\
WKH KHDWK QHHGV RI PLQRULW\ DQG XQGHUUHSUHVHQWHG SRSXODWL
OLQJXLVWLFDOO\ DSSURSULDWH VHUYLFHV ZLWKLQ KHDOWK UHODWHC
UDFLDO DQG HWKQLF PLQRULW\ FRPPXQLWLHY DUH DGGUHVVHG DV Z}
DQG WUDQVJHQGHUHG /*%7

7KH '"HSDUWPHQW HVWDEOLVKHG D +HDOWK (TXLW\ 3URJUDP &RXQFLO "
FRPSULVHG RI FRXQW\ KHDOWK GHSDUWPHQW RIILFHUV DQG OHDGHUYV
KHDOWK GHSDUWPHQW DQG VWDWH KHDOWK RIILFH HIITRUWYV E\ PRQLW
HYLGHQFH EDVHG SUDFWLFHV VWDWHZLGH

7KH ILUVW SURMHFW RI WKH +HDOWK (TXLW\ 3URJUDP &RXQFLO ZDV )C
UHVSRQVH WR IRFXV RQ WKH EODFN ZKLWH LQIDQW PRUWDOLW\ JDS '

PLOOLRQ LQ 7LWOH 9 IXQGLQJ )XQGLQJ ZDV SURYLGHG WR WKH FR>
DQDO\VLV RQ LQIDQW PRUWDOLW\ LQFOXGLQJ DQ HQYLURQPHQWDO VF
DFWLRQ SODQQLQJ PHHWLQJ WR H[DPLQH GLVSDULWLHV LQ LQIDQW Gl
SURSRVH ORFDO DFWLRQ 3KDVH ,9 EHJLQV -XO\ ZLWK WKH VHOHFW
GHSPH®WYVY WR VHOHFW RIKH R®R PRYGIDIQRPHPSODWHY DUH DWWDFKHG I

$QRWKHU RYHUDUFKLQJ LQLWL D WIHDH MK KNVQV WH I8 ISVS DO IRAP @MY DLW H |
EULQJLQJ WRIJHWKHU VWDWH DJHQFLHV QRQSURILW RUJDQL]DWLRQV
DGXOWYV PDNH FRQVLVWHQW LQIRUPHG FKRLFHV DERXW KHDOWK\ HDW
SDUWQHUV WR OHYHUDJH H[LVWLQJ UHVRXUFHV WR PD[LPL]H UHDFK D
FRPPXQLW\ KRVSLWDOV QRQ JRYHUQPHQWDO RUJDQL]DWLRQV QRQSI
DJHQFLHV DQG YROXQWHHU FRDOLWLRQV

(QFRXUDJLQJ SK\VLFDO DFWLYLW\ DQG KHDOWKLHU IRRG FKRLFHV KDV
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‘RPHQ ZKR DUH KHDOWKLHU EHIRUH DQG GXULQJ SUHJQDQF\ OHVVHQ W

6HYHUDO IDFWRUV GHWHUPLQH ZKDW SHRSOH HDW EXW DFFHVV WR K
KHDOWK\ IRRG LV QRW DOZD\V FRQYHQLHQW 6WXGLHV KDYH IRXQG WK
RIWHQ WKH FDVH WKDW FRPPXQLWLHV ZLWK WKH KLIKHVW UDWHV RI F
RSSRUWXQLWLHYVY WR FRQYHQLHQWO\ SXUFKDVH QXWULWLRXV DIIRUGI

JROORZLQJ WKH &HQWHUV IRU 'LVHDVH &RQWURO DQG 3UHYHQWLRQ
JORULGDYTV *RYHUQRU VLJQHG ([HEXWLYH 2UGHU RQ 0D\ GLU
VWDWHZLGH SXEOLF KHDOWK HPHUJHQF\ 6LJQLQJ WKH HPHUJHQF\ RU!
WKDQ PLOOLRQ LQ IHGHUDO JUDQW IXQGLQJ IURP WKH 8QLWHG 6WD
2SLRLG 6WDWH 7DUJHWHG 5HVSRQVH *UDQW ZKLFK ZDV DZDUGHG WR
WUHDWPHQW DQG UHFRYHU\ VXSSRUW VHUYLFHV WR DGGUHVV WKLV |
RUGHU IRU 1DOR[RQH DQ HPHUJHQF\ WUHDWPHQW IRU RSLRLG RYHUG
WR WKLV OLIHVDYLQJ GUXJ WR UHVSRQG WR RSLRLG RYHUGRVHYV

,Q QHRQDWDO DEVWLQHQFH VIQGURPH 1$6 EHFDPH D UHSRUWDE
ZRUNHG ZLWK '"HSDUWPHQW VWDII WKH &'& VWDWH DFDGHPLF SDUWQ
GLVFKDUJH UHFRUGV DV D PHDQV RI SDVVLYH 1$6 VXUYHLOODQFH 7KIlL
DIJHQFLHVY DFURVV WKH QDWLRQ PDNH LQIRUPHG GHFLVLRQV RQ KRZ W
EHLQJ XVHG WR LQLWLDWH TXDOLW\ LPSURYHPHQW LQLWLDWLYHV DW

2Q -XO0\ WKH RSHUDWLRQ RI WKH +HDOWK\ 6WDUW OHGLFDLG IXQ
ZHUH PRYHG IURP WKH '"HSDUWPHQW WR $+B® 36 &% @R/AVRDWALY BIFWAU X
WKH +HDOWK\ 6WDUW ORP&DUH 1HWZRUN +601 UHSUHVHQWLQJ DOO
ZLWK WKH FRDOLWLRQV WR SURYLGH FRXQVHOLQJ HGXFDWLRQ ULVN
DVVXUDQFH IRU DOO HQUROOHHV RI WKH :DLYHU DQG 62%5% VHUYLFH'
O0DQDJHG OHGLFDO $VVLVWDQFH 3URJUDP (DFK SODQYV SURJUDPV DQ
FRDOLWLRQ WR SURYLGH ULVN DSSURSULDWH FDUH FRRUGLQDWLRQ |
SROLFLHV DQG WKH ORPH:BOHD QMVWAIRUWD¥HG ZLWK HVWDEOLVKLQJ V
LPSURYH SUHJQDQF\ RXWFRPHV DQG LQIDQW KHDOWK LQFOXGLQJ FRR
SURJUDPV DQG UHIHUUDO WR :,&

JORULGD VKDUHV ERUGHUV ZLWK WKH UHVHUYDWLRQV RI WZR WULEDO
7ULEH 7KHVH JRYHUQPHQWY KDYH WKHLU RZQ SXEOLF VDIHW\ DQG HP
VXEVWDQWLDO SRUWLRQ RI WKHLU WULEDO FLWL]JHQV OLYH RXWVLGH
$PHULFDQ ,QGLDQ +HDOWK $GYLVRU\ &RPPLWWHH WR SURYLGH JXLGD
LQ )ORULGD 7KH FRPPLWWHH FRQVLVWYV RI UHSUHVHQWDWLYHV IURP
FRPPXQLWLHY DQG VWDII IURP WKH 2IILFH Rl OLQRULW\ +HDOWK DQG +I

JORULGD LV DOVR KRPH WR PDQ\ QRQ JRYHUQPHQWDO WULEDO FRPPX(
JHRJUDSKLFDOO\ EXW ZKR JDWKHU IUHTXHQWO\ WR PDLQWDLQ WKHLU |
NQRZOHGJH DQG WUDGLWLRQDO zZD\V 7KHVH JURXSV GR QRW KDYH JF
WKHLU VWUXFWXUH LV QRW VXLWHG WR SROLWLFDO JRYHUQDQFH RU
PDLQWDLQHG D WULEDO JRYHUQPHQW GXULQJ WKH \HDUV WKDW LW ZD
$PHULFDQ ,QGLDQ &KULVWLDQ &KXUFKHV ZKLFK EULQJ PHPEHUV DQG
WRIJHWKHU DURXQG D VKDUHG IDLWK SUDFWLFH WKDW LQFRUSRUDWH)
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FDWHJRU\ ZRXOG EH $PHULFDQ ,QGLDQ DVVRFLDWLRQV WKDW RUJDQL]
DQRWKHU VXEVHW DUH $PHULFDQ ,QGLDQ DVVRFLDWLRQV FRQFHUQHG

3HU WKH &HQVXV LQGLYLGXDOV LODWRYH GPHEHP\WLFRMIUDY HR Q O/
DGGLWLRQ 1DWLYH $PHULFDQV H[SHULHQFHG D SHUFHQW LQFUHD
WKH \HDU SHULRG 7KLV LV D JUHDWHU LQFUHDVH WKDQ ZKI

JORULGD LV D WHPSRUDU\ KRPH WR ZHOO RYHU PLOOLRQ WRXULVW\
VWDWHYIV SXEOLF KHDOWK V\WVWHP ,Q JORULGD ZHOFRPHG PLC
WKH KLIJKHVW QXPEHU LQ DQ\ \HDU GHVSLWH ORVLQJ PLOOLRQ YLVL
XQDXWKRUL]JHG LPPLJUDQWY DOVR KDYH D VLJQLILFDQW LPSDFW RQ W
ZDV KRPH WR XQDXWKRUL]JHG LPPLJUDQWYV LQ FRPSDUHG WR

&DOLIRUQLD DQG 7H[DV DUH WKH RQO\ VWDWHYV ZLWK JUHDWHU QX
TXHVWLRQV DUH DGGHG WR WKH FHQVXV )ORULGD FRXOG VHH D U
UHGXFWLRQ LQ IHGHUDO IXQGLQJ VXFK DV 7LWOH 9 HGXFDWLRQ DQG
WRWDO QXPEHU RI FRQJUHVVLRQDO UHSUHVHQWDWLYHYV

7KH UDFLDO HWKQLF DQG FXOWXUDO GLYHUVLW\ RI )ORULGDY{V SRSX
RSSRUWXQLWLHYV 7KLV GLYHUVLW\ PDNHV )ORULGD D PRUH LQWHUHV\
PDNH XS RI WKH FRXQWU\ RXU VWDWH RXU ZRUNSODFHV DQG VFKRR(
UHFRJQL]H DQG YDOXH WKHVH GLITHUHQFHY 3HRSOH IURP GLYHUVH F>
QHZ NQRZOHGJH DQG GLIIHUHQW H[SHULHQFHV 'LYHUVLW\ KHOSV XV
WUDGLWLRQV RI RWKHUV DOORZLQJ IRU EULGJHV RI WUXVW UHVSHFYV

7KH 7LWOH 9 SURJUDP DORQJ ZLWK SULYDWH DQG SXEOLF KHDOWK SU
ZLWK WKH VWDWHYV GLYHUVH JURXS RI UHVLGHQWYV LPPLJUDQWYVY WR
GLYHUVH 0&+ SRSXODWLRQ E\ WDLORULQJ VHUYLFHV SURYLGHG WKUR
FXOWXUHV (GXFDWLRQDO PDWHULDOV DUH GHYHORSHG LQ (QJOLVK ¢
ZLWK /DQJXDJH /LQH 6HUYLFHVY WR SURYLGH WHOHSKRQLF LQWHUSUH)
FRPPXQLFDWH ZLWK D KHDOWK FDUH SURYLGHU WKURXJK D FRQIHUHQ/|
DOVR SURYLGHV ZULWWHQ WUDQVODWLRQ VHUYLFHV LQ RYHU ODQJ
HGXFDWLRQDO PDWHULDOV LQWR PXOWLSOH ODQJXDJHYV

7KH KHDOWK Rl WKH HFRQRP\ SOD\V D PDMRU UROH LQ WKH KHDOWK VV
JORULGD KDV EHHQ UHFRYHULQJ VLQFH WKH HFRQRPLF GRZQWXUQ VXI
DYHUDJH DQQXDO ZDJH LQ )ORULGD FXUUHQWO\ VWDQGV DW SHUFF
UHOLDQW XSRQ WKH VHUYLFH UHODWHG LQGXVWU\ ZKHUH PLQLPXP ZD
WKH H[FHSWLRQ $ ODFN RI ZHOO SD\LQJ MREV PDNHV LW GLIILFXOW II
7KRVH KRXVHKROGV PRVW GLVSURSRUWLRQDWHO\ DIIHFWHG DUH IHPL
ZLWK D GLVDELOLW\ DQG X Q VHNFFOROUHIA\WQ BHFNMEDWY 1 ¥ /L DLUDBQON@ X PEHUV 1U
DQG 6WDWLVWLFV )ORULGDYV XQHPSOR\PHQW UDWH ZDV SHUFHQW
QDWLRQ )ORULGD KDG D IRXU \HDU DGMXVWHG FRKRUW JUDGXDWLRQ

WKH FRUUHVSRQGLQJ QDWLRQDO UDWH ZDV SHUFHQW GXULQJ WKH
‘LWK D WRWDO DUHD RI V T X D UG DAPLROQ-IV V WOIDRMHL\G D QU YIHBQMEY & HD Q Bl WY L
SRSXODWLRQ GHQVLW\ 'ULYLQJ IURP 3HQVDFROD LQ WKH ZHVWHUQ SC
SRLQW LV QHDUO\ DQ PLOH MRXUQH\ 7KH PLOHV RI FRDVWOLQH

PLOHV RI WLGDO VKRUHOLQH DUH VXEMHFW WR FROFHUQV UHJDUC
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GHJUDGDWLRQ $ UHFHQW VWXG\ E\ D SULYDWH GDWD DQDO\VLV ILUP I
IURP QDWXUDO KD]DUGV

‘LWK WKH WKUHDW RI WURSLFDO GHSUHVVLRQV DQG KXUULFDQHV ORR
SUHSDUHGQHVY VHULRXVO\ IRU DOO VRUWY RI SRVVLEOH WKUHDWYV R
DQ HIFHOOHQW PRGHO RI SXEOLF SULYDWH FRRSHUDWLRQ )XQGLQJ P
MXVW HPHUJHQFLHV WKDW HQKDQFHG WKH LQWHJUDWLRQ RI VHUYLFH
HOQWLWLHY :HOO RUJDQL]J]HG SXEOLF SULYDWH SDUWQHUVKLSY EHQHII

'KHQ KXUULFDQHYV DSSURDFK WKH '"HSDUWPHQW RSHUDWHY DQG VWDI
ZLWK VSHFLDO RU FRPSOLFDWHG PHGLFDO QHHGV WKHLU IDPLO\ PHPI
QXUVHV RQ KDQG WR DVVLVW ZLWK WKHLU QHHGV $V RI WKHUH Zt
+XUULFDQH ,UPD DORQH D WRWDO RI 6516 ZHUH RSHQHG VHUYLQJ
RSHQHG DQG PRUH SHRSOH ZHUH VHUYHG WKDQ WKH HQWLUH \HDU

$W ULVN RU YXOQHUDEOH SRSXODWLRQV LQFOXGH WKRVH JURXSV ZKR
GLVDVWHU UHVSRQVH 7KHVH SRSXODWLRQV LQFOXGH SHUVRQV ZLWK
,QFOXGHG LQ WKLV JURXS DUH SHUVRQV ZLWK OLPLWHG (QJOLVK SURI
RU FKHPLFDOO\ GHSHQGHQW KRPHOHVV IUDLO HOGHUO\ FKLOGUHQ [
SRSXODWLRQV GXULQJ RU IROORZLQJ D GLVDVWHU LV D NH\ FRPSRQH!«
&06 FROODERUDWHY ZLWK WKH FRXQW\ KHDOWK GHSDUWPHQWYV LQ SO
DURXQG WKH VWDWH DQG DVVLVWLQJ LQ UHFRYHU\ HIITRUWV ,Q G
LQFOXGLQJ &<6+&1 UHFHLYHG DVVLVWDQFH LQ REWDLQLQJ PHGLFDO
DV SDUW RI WKH UHFRYHU\ HITRUWYV

7KH EDVLF VWDWXWRU\ DXWKRULW\ IRU 0&+ LV VHFWLRQ ) 6 $GF
7KH VWDWXWH DXWKRUL]JHVY WKH '"'HSDUWPHQW WR DGPLQLVWHU DQG S
WKH ;& SURJUDP DQG WKH &KLOG &DUH )RRG 3URJUDP 7KLV VWDWXMW
WKDW UHFHLYHV WKH IHGHUDO 0&+ DQG 3UHYHQWLYH +HDOWK 6HUYLF

6HFWLRQ ) 6 DXWKRUL]JHV SUHQRW DAOK B (BX H Y RIERR IPROLALIWS RIQY
WKH SULYDWH VHFWRU WKH SXEOLF VHFWRU VWDWH JRYHUQPHQW O

DQG DGYRFDWHVY IRU FRRUGLQDWHG FRPPXQLW\ ERKWDHG/BUHQDWP®RD(
$GPLQLVWUDWLYH &RGH HVWDEOLVKHV UXOHV JRYHUQLQJ FRDOLWLF
HVWDEOLVKHV UXOHV JRYHUQLQJ +HDOWK\ 6WDUW FDUH FRRUGLQDWL

6HFWLRQ ) 6 DXWKRUL]JHV VFUHHQLQJ DQG LGHQWLILFDWLRQ RI
LQIDQWYV ERUQ LQ )ORULGD IRU FRQGLWLRQV DVVRFLDWHG ZLWK SRR
DQG PRUELGLW\ 7KLV VWDWXWH DOVR JRYHUQV VFUHHQLQJ IRU PHWEL
GLVRUGHUV &KDSWHU & )$& HVWDEOLVKHV UXOHV JRYHUQLQJ SU
ZLWK SRRU RXWFRPHV DQG UXOHV UHODWHG WR PHWDEROLF KHUHGL

7KH EDVLF VWDWXWRU\ DXWKRULW\ IRU &<6+&1 DQG WKHLU IDPLOLHV |
6HUYLFHV $FW 6HFWLRQ ) 6 HVWDEOLVKHV WKH &KLOGUHQTV
IXQFWLRRYLGH WR FKLOGUHQ DQG \RXWK ZLWK VSHFLDO KHDOWK FDUF
FRRUGLQDWHG VWDWHZLGH PDQDJHG V\VWHP RI FDUH WKDW OLQNYV FF
UHJLRQDO DQG WHUWLDU\ SHGLDWULF VSHFLDOW\ FDUH DQG SURYLC
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VHUYLFHV IRU FKLOGUHQ DW ULVN IRU RU KDYLQJ VSHFLDO KHDOWK F
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vy, & 1THHGV $VVHVVPHQW

) < $SSOLFDWLRQ )< $QQXDO 5HSRUW 8SGDWH

7KH ODWHUQDO DQG &KLOG +HDOWK %ORFN *UDQW 1HHGV $VVHVVPHQ\
0&+ DQG &<6+&1 SURJUDPV 3DUWQHUV DQG XVHUV Rl WKH QHHGV DVVt
KHDOWK GLVWULFWV KHDOWK SODQQLQJ RUJDQL]DWLRQV KHDOWK D¢
FHQWHUV SDUWQHU DJHQFLHV VRFLDO VHUYLFH DJHQFLHV DFDGHPL
WKH '"HSDUWPHQW LW LV XVHG IRU LPSURYHPHQW SODQQLQJ DJHQF\"
LQIRUPLQJ HGXFDWLQJ DQG HPSRZHULQJ UHVLGHQWY DERXW PDWHUC
LQQRYDWLRQ RSSRUWXQLWLHYV

'"HSDUWPHQW VWDII EHDUV VWDWXWRU\ UHVSRQVLELOLW\ IRU WKH RQJ
'HSDUWPHQW LV RQO\ RQH SDUW RI WKH 0&+ DQG &<6+&1 V\VWHP (IILF
DJHQFLHVY QRQ JRYHUQPHQWDO RUJDQL]DWLRQV LQVWLWXWLRQV DQ
DVVHVVPHQW SURFHVV

&RQWLQXDO PRQLWRULQJ LGHQWLILHV SULRULW\ KHDOWK DQG TXDOL!
HQWLWLHY WKDW FRQWULEXWH WR WKH 0&+ DQG &<6+&1 V\VWHP $VVI
LPSRUWDQW KHDOWK LVVXHVY WKDW DUH HPHUJLQJ RU LQ QHHG RI SRV
KHDOWK LVVXHV DV SHUFHLYHG E\ UHVLGHQWY DQG FRQVXPHUV /DVW
IRUFHVY WKDW LPSDFW WKH ZD\ WKH 0&+ DQG &<6+&1 VI\VWHP RSHUDWH
IXQGLQJ VKLIWV DQG WHFKQRORJ\ RU RWKHU LPSHQGLQJ FKDQJHV WK
V\VWHP LWVHOI 7KHVH FKDQJHV PD\ SURYLGH RSSRUWXQLWLHV IRU LF

7KH '"HSDUWPHQW FRQWLQXHV WR JDWKHU DQG SXEOLVK GDWD RQ SUl
ORUWDOLW\ 5HYLHZ 3%$05 5HSRUW ZDV ILQDOL]HG DQG VKDUHG RC(C
XSGDWH UHSRUW SURYLGHV DQ RYHUYLHZ DQG FRPSDULVRQV RI SUHJ
EHWZHHQ WKH \HDUV DQG

JORULGD 3%$05 HVWDEOLVKHG DQ DFWLRQ VXEFRPPLWWHH DQG SURGXF
OHVVDJHV 8000 WR SURYLGHUV RQ KHPRUUKDJH SODFHQWDO GLVRUG
PHVVDJHY ZHUH GLVWULEXWHG WR SURYLGHUV WKURXJK JORULGD SH
$PHULFDQ &RQJUHVV RI 2EVWHWULFLDQV DQG *\QHFRORJLVWYV $VVRF
1XUVHV $VVRFLDWLRQ RI &HUWLILHG 1XUVH OLGZLYHV DQG WKH )ORL
ODWHUQDO (DUO\ :DUQLQJ 6\VWHPV IRU KRVSLWDOV LV FXUUHQWO\ LQ
'"HSDUWPHQW(V SULRULW\ WKDW DOO RI )ORULGDYV PRWKHUYV DQG LQI
KHOS HQVXUH WKH EHVW KHDOWK RXWFRPHV SRVVLEOH

,Q JORULGD 3%$05 EHJDQ XVLQJ WKH ODWHUQDO ORUWDOLW\ 5HYLHZ
GHYHORSHG E\ WKH &'& 7KH 00SBVADQYBHGVWRVHPSRZHU WKH PDWHUQD(
FUHDWH DFWLRQ WKURXJK D FRPPRQ GDWD ODQJXDJH DQG EULQJ VWD
DFURVV WKH QDWLRQ 005,$ LV GHVLIJQHG WR VXSSRUW VWDQGDUGL]H
GRFXPHQWDWLRQ RI FRPPLWWHH GHOLEHUDWLRQV RQ SUHJQDQF\ UHC
URXWLQH DQDO\VHV 005,$ ZLOO LPSURYH HIILFLHQF\ DQG VXVWDLQDEL
FROQWLQXH WR LQFRUSRUDWH WKH 005,$ VIVWHP LQWR WKH PDWHUQDC
WKH &'& WR KHOS EHFRPH DFFXVWRPHG WR WKH QHZ V\VWHP

Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



Created on 9/20/2018 at 1:38 PM



