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���,QWURGXFWLRQ��$Q�8SGDWH�RI�6HYHQ�'LUHFWLRQVµ
�����(QYLURQPHQWDO�6FDQ�RI�7ULEDO�2SLRLG
2YHUGRVH�3UHYHQWLRQ�5HVSRQVHV

6LQFH�WKH�SXEOLFDWLRQ�RI�WKH�(QYLURQPHQWDO�6FDQ�LQ�������WULEDO�DQG�XUEDQ�,QGLDQ�FRPPXQLWLHV
KDYH�EHHQ�VLJQLILFDQWO\�LPSDFWHG�E\�WKH�FROOLVLRQ�RI�WKH�RQJRLQJ�RSLRLG�FULVLV�DQG�WKH�&29,'�
���SDQGHPLF��7KH�&29,'����SDQGHPLF�KDV�UHSUHVHQWHG�FKDQJHV�DQG�FKDOOHQJHV�IRU�WULEDO
RSLRLG�RYHUGRVH�SUHYHQWLRQ�SURJUDPV��DQG�DW�WKH�VDPH�WLPH��FUHDWHG�QHZ�RSSRUWXQLWLHV�DQG
SDWKZD\V�WR�SUHYHQWLRQ��WUHDWPHQW��UHFRYHU\�DQG�VXSSRUW�FDUH�FRRUGLQDWLRQ��7KLV�EULHI�XSGDWHV
WKH�(QYLURQPHQWDO�6FDQ��������DQG�WKH�0RGHOV�RI�7ULEDO�3URPLVLQJ�3UDFWLFHV�EULHI��������ZLWK
&29,'����LQGXFHG�DQG�WHOHKHDOWK�VSHFLILF�SURJUDPPDWLF�SLYRWLQJ�IRU�RSLRLG�XVH�GLVRUGHU
�28'��VHUYLFHV�WKDW�PDQ\�WULEHV��WULEDO�SURJUDPV��WULEDO�HSLGHPLRORJ\�FHQWHUV��7(&V��DQG
XUEDQ�,QGLDQ�KHDOWK�SURJUDPV�XQGHUWRRN�LQ������DQG������

7KLV�UHSRUW�LV�LQWHQGHG�WR�SURYLGH�DQ�RYHUYLHZ�RI�WKH�SDQGHPLFµV�LPSDFW�RQ�$PHULFDQ�,QGLDQ
DQG�$ODVND�1DWLYH��$,$1��FRPPXQLWLHV�DQG�VXEVWDQFH�XVH�GLVRUGHU��68'��DQG�28'
SURJUDPPLQJ��:KLOH�LQIRUPDWLRQ�LV�VWLOO�OLPLWHG��WKH�FKDOOHQJHV��VXFFHVVHV��DQG�VWRULHV�VKDUHG
KHUH�UHYHDO�DGDSWDWLRQV�WKDW�EHJDQ�IRU�PRVW�WULEDO�FRPPXQLWLHV�LQ�0DUFK�������

,QIRUPDWLRQ�ZDV�JDWKHUHG�IURP�IRXU�GLYHUVH�VRXUFHV�IRU�WKLV�HQYLURQPHQWDO�VFDQ�XSGDWH�

���5HYLHZ�RI�H[LVWLQJ�SHHU�UHYLHZHG�OLWHUDWXUH��JUH\�OLWHUDWXUH��DQG�ZHE�EDVHG�SXEOLFO\
����DYDLODEOH�LQIRUPDWLRQ��

���.H\�LQIRUPDQW�LQWHUYLHZV�ZLWK�WKH�&'&
V�&HQWHU�IRU�6WDWH��7ULEDO��/RFDO��DQG��
����7HUULWRULDO�6XSSRUW��&67/76��WULEDO�UHFLSLHQWV��&'&�5)$�27���������DQG�WKH�3URMHFW��
����0DQDJHU�IRU�WKH�7ULEDO�(&+2�2SLRLG�5HVSRQVH�3URMHFWV�DW�1RUWKZHVW�3RUWODQG�$UHD
����,QGLDQ�+HDOWK�%RDUG��

���3UHVHQWHUV�DQG�SDUWLFLSDQWV�LQ�D�GR]HQ�YLUWXDO�6HYHQ�'LUHFWLRQVµ�*DWKHULQJ�*URXQGV
����,QGLJHQRXV�&RPPXQLW\�RI�3UDFWLFH�VHVVLRQV�IURP�0DUFK������WR�-XO\�������DQG�

���6HYHQ�'LUHFWLRQVµ����PHPEHU�2SLRLG�7HFKQLFDO�$GYLVRU\�*URXSµV�PHHWLQJ�RQ�
����-XQH����������

$V�WKH�&29,'����SDQGHPLF�FRQWLQXHV��LWV�LPSDFW�RQ�68'�28'�DQG�EHKDYLRUDO�KHDOWK
VHUYLFHV�LV�VXEVWDQWLYH�DQG�FRQVWDQWO\�FKDQJLQJ��$YDLODEOH�UHVHDUFK�DQG�HYDOXDWLRQ�OLWHUDWXUH
VWLOO�FRQWDLQ�PDMRU�JDSV��EXW�LQ�FRPELQDWLRQ�ZLWK�NH\�LQIRUPDQW�LQWHUYLHZV�DQG�SHHU�VKDULQJ
VHVVLRQV��ZH�DUH�DEOH�WR�SURYLGH�D�WKRURXJK�SLFWXUH�RI�WKH�FXUUHQW�ODQGVFDSH�

���6RXUFHV�&RQVXOWHG�WR�8SGDWH�6FDQ

7ULEDO�LQ�WKLV�UHSRUW�LQFOXGHV�$PHULFDQ�,QGLDQ�DQG�$ODVND�1DWLYH�FRPPXQLWLHV�RQ�UHVHUYDWLRQV�
$ODVNDQ�YLOODJHV��DQG�XUEDQ�DUHDV�
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7KH�&29,'����SDQGHPLF�KDV�KDG�D�GLVSURSRUWLRQDWH�LPSDFW�RQ�$,$1�FRPPXQLWLHV�DFURVV�WKH
FRXQWU\�ZLWK�KLJK�GHDWK�UDWHV�DQG�VHYHUH�HFRQRPLF�FRQVHTXHQFHV�VWHPPLQJ�IURP�FORVHG
UHVHUYDWLRQ�ERUGHUV�DQG�ORFNGRZQV��7ULEHV�DQG�WULEDO�FRPPXQLWLHV�H[SHULHQFHG�KLJK�QXPEHUV
RI�GHDWKV�HDUO\�LQ�WKH�SDQGHPLF��&'&�GDWD�VKRZ�WKDW�EHWZHHQ�-DQXDU\�DQG�-XQH�������$,$1
ZHUH�����WLPHV�PRUH�OLNHO\�WR�EH�GLDJQRVHG�ZLWK�&29,'����WKDQ�QRQ�+LVSDQLF�ZKLWHV�>���@�
2WKHU�HVWLPDWHV�VKRZ�WKH�&29,'����GHDWK�UDWH�IRU�$,$1�EHWZHHQ�WKH�DJHV�RI�������ZDV�WHQ
WLPHV�KLJKHU�WKDQ�ZKLWHV�>�@�

$V�RI�$XJXVW�������WKH�DJH�DGMXVWHG�LQIHFWLRQ�UDWH�IRU�$,$1�ZDV�����WLPHV�KLJKHU�FRPSDUHG�WR
QRQ�+LVSDQLF�ZKLWHV��DJH�DGMXVWHG�GHDWK�UDWH�ZDV�����WLPHV�DQG�DJH�DGMXVWHG�KRVSLWDOL]DWLRQ
UDWH�ZDV�����WLPHV�KLJKHU�>�@��7KLV�KLJK�UDWH�RI�ORVV�RI�OLIH�UHSUHVHQWV�WKH�ORVV�RI�FXOWXUDO
NQRZOHGJH��ODQJXDJH��DQG�KLVWRU\�ZLWK�WKH�GHDWKV�RI�PDQ\�HOGHUV�>�@��7ULEHV�DUH�DOVR�IDFLQJ
WKH�FRVW�RI�FORVXUHV��WKH�VKXWGRZQV�WKURXJK�HDUO\�0D\������FRVW������ELOOLRQ�LQ�ORVW�HFRQRPLF
DFWLYLW\�DQG�DOPRVW����ELOOLRQ�LQ�ORVW�ZDJHV�>�@�

,Q�DQWLFLSDWLRQ�RI�&29,'����YDFFLQHV
EHFRPLQJ�DYDLODEOH�GXULQJ�:LQWHU
�����������WULEDO�OHDGHUV��WULEDO�KHDOWK
SURJUDPV��DQG�FRPPXQLWLHV�FRQWLQXHG
HIIRUWV�DW�SURWHFWLQJ�WULEDO�FLWL]HQV�IURP
WKH�YLUXV�ZLWK�DQ�H\H�WRZDUG�UHFRYHU\
DQG�UHEXLOGLQJ�IURP�WKH�SDQGHPLF�
7KH\�DOVR�VWUHQJWKHQHG�WKHLU�SXEOLF
KHDOWK�LQIUDVWUXFWXUH�WR�IDFLOLWDWH
YDFFLQDWLRQ�FRPPXQLFDWLRQV��DFFHVV�
DQG�GHOLYHU\��$V�D�UHVXOW��ZKHQ�WKH
YDFFLQHV�EHFDPH�DYDLODEOH�LQ�SKDVHV�
$,$1�FRPPXQLWLHV�ZHUH�DPRQJ�WKH�ILUVW
WR�WDNH�DGYDQWDJH�RI�DQG�DFKLHYHG�KLJK
UDWHV�RI�YDFFLQDWLRQ�>�@�
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5HVSRQGHQWV�LGHQWLILHG�²*HWWLQJ�D�&29,'����YDFFLQH�FDQ�SURWHFW�WKH�OLYHV�RI�P\�IDPLO\�
IULHQGV��DQG�WKRVH�,�ORYH³�DV�WKH�PRVW�FRQYLQFLQJ�PHVVDJH�WR�JHW�YDFFLQDWHG������HIIHFWLYH�
>�@��7KLV�DOLJQV�ZLWK�WKH�UHVXOWV�IURP�WKH�8UEDQ�,QGLDQ�+HDOWK�,QVWLWXWHµV�-DQXDU\������&29,'�
���YDFFLQH�VXUYH\�ZKLFK�LGHQWLILHG�D�²VWURQJ�VHQVH�RI�UHVSRQVLELOLW\�WR�SURWHFW�WKH�1DWLYH
FRPPXQLW\�DQG�SUHVHUYH�FXOWXUDO�ZD\V³�DV�WKH�SULPDU\�PRWLYDWRU�IRU�$,$1�WR�JHW�WKH�&29,'���
YDFFLQH�>�@�

)LJXUH����3HUFHQW�RI�3HRSOH�5HFHLYLQJ�&29,'����9DFFLQH�E\�5DFH�(WKQLFLW\�DQG�'DWH
5HSRUWHG�WR�WKH�&'&��8QLWHG�6WDWHV�

%XW�OLNH�WKH�UHVW�RI�WKH�FRXQWU\��YDFFLQH�UDWHV�KDYH�VORZHG��)LJXUH�����7KH�$PHULFDQ�&29,'�
���9DFFLQH�3ROO�VXUYH\HG�RYHU��������$PHULFDQV�WR�XQGHUVWDQG�WKHLU�YDFFLQH�DFFHVV��RSLQLRQV
DQG�UHDFWLRQV�WR�YDFFLQH�PHVVDJLQJ��$,$1�VDPSOH�VL]H��������PDUJLQ�RI�HUURU����������
2YHUDOO�������RI�$,$1�SDUWLFLSDQWV�ZHUH�KHVLWDQW�WR�JHW�WKH�YDFFLQH��8QYDFFLQDWHG�$,$1�ZHUH
FRQFHUQHG�WKDW�

WKH�-RKQVRQ�	�-RKQVRQ�-DQVVHQ�YDFFLQH
FDXVHV�EORRG�FORWV����������
3UHVLGHQW�%LGHQ�GLVWULEXWHG�XQSURYHQ
YDFFLQHV����������
WKH�YDFFLQH�PDNHV�SHRSOH�VLFN����������

D�EHOLHI�LQ�D�SHUVRQDO�ULJKW�WR�RSW�RXW
���������DQG
)RUPHU�3UHVLGHQW�7UXPS�UXVKHG�WR
XQSURYHQ�YDFFLQHV���������>�@�

'HFHPEHU������������2FWREHU���������

6RXUFH��&HQWHU�IRU�'LVHDVH�&RQWURO��3URYLVLRQDO�'UXJ�2YHUGRVH�'HDWK�&RXQWV��5HWULHYHG�2FWREHU����������IURP�
KWWSV���FRYLG�FGF�JRY�FRYLG�GDWD�WUDFNHU�LQGH[�KWPO�YDFFLQDWLRQ�GHPRJUDSKLFV�WUHQGV



3UH�SDQGHPLF�GDWD�FROOHFWHG�EHWZHHQ������DQG������LQGLFDWH�WKDW�RSLRLG�XVH�GLVRUGHU�UHPDLQV
VWDEOH�DFURVV�DOO�DJHV�LQ�WKH�$,$1�SRSXODWLRQ��DSSUR[LPDWHO\�������DQG�DFFHVV�WR�PHGLFDWLRQ
DVVLVWHG�WUHDWPHQW�KDV�LQFUHDVHG�>��@��+RZHYHU��UHFHQWO\�UHOHDVHG�SURYLVLRQDO�QDWLRQDO�GDWD
DFURVV�DOO�UDFHV�DQG�HWKQLFLWLHV�VKRZ�DQ�LQFUHDVH�RI�������LQ�GUXJ�RYHUGRVH�GHDWKV��ZLWK
UHSRUWHG�RYHUGRVH�GHDWKV�WRWDOLQJ��������LQ�)HEUXDU\�������XS�IURP��������LQ�)HEUXDU\������DW
WKH�VWDUW�RI�WKH�SDQGHPLF�>��@��7KLV�LV�WKH�KLJKHVW�UHFRUGHG�LQFUHDVH�LQ�GUXJ�RYHUGRVH�GHDWKV�LQ
D�VLQJOH�\HDU��DQG�WKH�KLJKHVW�QXPEHU�RI�UHFRUGHG�GHDWKV�LQ�D����PRQWK�SHULRG��

$�&ROOLVLRQ�RI�7ZR�(SLGHPLFV��&29,'����	�2SLRLG
8VH�'LVRUGHU�	�2YHUGRVH

%\�6HSWHPEHU�������YDFFLQH�UDWHV�EHJDQ�WR�ULVH�DJDLQ��SHUKDSV�SDUWO\�GXH�WR�WKH�KLJKO\
FRQWDJLRXV�'HOWD�YDULDQW�PDNLQJ�XS�DQ�HVWLPDWHG�����RI�&29,'����YDULDQWV�FLUFXODWLQJ�LQ�WKH
8�6��>����@��(YHQ�EHIRUH�3UHVLGHQW�%LGHQµV�YDFFLQH�PDQGDWH�RQ�6HSWHPEHU����������VRPH
VWDWHV��HPSOR\HUV��DQG�WULEHV�EHJDQ�HQIRUFLQJ�YDFFLQH�PDQGDWHV��7KH�IHGHUDO�PDQGDWH
UHTXLUHV�DOO�IHGHUDO�HPSOR\HHV��FRQWUDFWRUV��DQG�DOO�HPSOR\HUV�ZLWK�PRUH�WKDQ�����HPSOR\HHV
WR�GHPRQVWUDWH�YDFFLQDWLRQ�RU�LPSOHPHQW�ZHHNO\�&29,'����WHVWLQJ��$�UHFHQW�.DLVHU�)DPLO\
)RXQGDWLRQ�SROO�IRXQG�WKDW�WKH�HPHUJHQFH�RI�WKH�'HOWD�YDULDQW�DQG�KRVSLWDOL]DWLRQV�DQG�GHDWKV
ZDV�WKH�ELJJHVW�PRWLYDWRU�RI�WKH�LQFUHDVH�LQ�YDFFLQDWLRQV��ZKLOH�YDFFLQH�PDQGDWHV�DQG�)'$
DSSURYDO�ZHUH�OHVV�LQIOXHQWLDO�>��@��%XW�E\�2FWREHU������LW�LV�FOHDU�WKDW�YDFFLQH�PDQGDWHV�DUH
ZRUNLQJ�DQG�ZRUNSODFHV�LPSOHPHQWLQJ�WKHP�DUH�DFKLHYLQJ�KLJK�YDFFLQDWLRQ�UDWHV�>��@�
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'HDWKV�GXH�WR�RSLRLG�RYHUGRVH�FRQWLQXHG�WR�LQFUHDVH�GXULQJ�WKH�SDQGHPLF��)LJXUH�����7KH
LVRODWLRQ�ZURXJKW�E\�SDQGHPLF�UHVWULFWLRQV�LQ�FRPELQDWLRQ�ZLWK�UHGXFHG�WUHDWPHQW�RSWLRQV�DQG
DQ�LQFUHDVH�LQ�LOOLFLWO\�PDQXIDFWXUHG�IHQWDQ\O�PHDQW�SHRSOH�ZHUH�IDFLQJ�PRUH�FKDOOHQJHV�DQG
OHVV�DEOH�WR�JHW�WKH�VXSSRUW�WKH\�QHHGHG�>��@��,Q�DGGLWLRQ�WR�UHVWULFWHG�VXSSRUW�VHUYLFHV��FDUH�
VHHNLQJ�PLJKW�KDYH�EHHQ�ORZHU�GXH�WR�FRQFHUQV�DERXW�&29,'����>��@�

)LJXUH�������0RQWK�HQGLQJ�3URYLVLRQDO�1XPEHU�RI�'UXJ�2YHUGRVH�'HDWKV�E\�'UXJ�RU�'UXJ�&ODVV

6RXUFH��&HQWHU�IRU�'LVHDVH�&RQWURO���6HSWHPEHU�����������3URYLVLRQDO�'UXJ�2YHUGRVH�'HDWK�&RXQWV�
5HWULHYHG�6HSWHPEHU�����������KWWSV���ZZZ�FGF�JRY�QFKV�QYVV�YVUU�GUXJ�RYHUGRVH�GDWD�KWP�

�



�

)RU�H[DPSOH��WKH�:DVKLQJWRQ�6WDWH�-XQH������%HKDYLRUDO�,PSDFW�6WDWHPHQW�QRWHG�D������
PLVFODVVLILFDWLRQ�UDWH�RI�KRVSLWDO�YLVLWV�IRU�$,$1�SHRSOH�IURP�0D\������6HSWHPEHU���������
�������KRVSLWDO�YLVLWV�LQ�:DVKLQJWRQ�ZHUH�FODVVLILHG�DV�DQRWKHU�UDFH��>��@��

$YDLODEOH�GDWD��)LJXUH����VXJJHVW�WKDW�$,$1�SHRSOH�H[SHULHQFHG�RQH�RI�WKH�ODUJHVW�LQFUHDVHV
LQ�GUXJ�DQG�RSLRLG�LQYROYHG�RYHUGRVH�PRUWDOLW\�UDWHV�EHWZHHQ������DQG������FRPSDUHG�ZLWK
RWKHU�UDFLDO�HWKQLF�JURXSV��

6RXUFH��'HDWK�����������RQ�&'&�:21'(5�2QOLQH�'DWDEDVH��UHOHDVHG�LQ�������'DWD�DUH�IURP�WKH�0XOWLSOH�&DXVH
RI�'HDWK�)LOHV�������������DV�FRPSLOHG�IURP�GDWD�SURYLGHG�E\�WKH����YLWDO�VWDWLVWLFV�MXULVGLFWLRQV�WKURXJK�WKH�9LWDO
6WDWLVWLFV�&RRSHUDWLYH�3URJUDP��0&2'�FRGHV�LQFOXGH�7������2SLXP���7������+HURLQ���7������2WKHU�RSLRLGV���7����
�0HWKDGRQH���7������2WKHU�V\QWKHWLF�QDUFRWLFV���DQG�7������2WKHU�DQG�XQVSHFLILHG�QDUFRWLFV���5HWULHYHG�-XO\����
������KWWS���ZRQGHU�FGF�JRY�PFG�LFG���KWPO

)LJXUH����2SLRLG�2YHUGRVH�0RUWDOLW\�LQ�WKH�86������������E\�5DFH�(WKQLFLW\

7KRXJK�WKH�DYDLODEOH�GDWD�DUH�FRPSHOOLQJ��UDFLDO
PLVFODVVLILFDWLRQ�RI�$,$1�SHRSOH�FRQWLQXHV�WR�SUHVHQW�D
EDUULHU�WR�DQ�DFFXUDWH�SLFWXUH�RI�WKH�WUXH�FULVLV�>��@



�

:LWK�EHKDYLRUDO�KHDOWK�VHUYLFHV�SLYRWLQJ�WR�WHOHKHDOWK�GXULQJ�WKH�SDQGHPLF��WKH�OLPLWHG�RSWLRQV
IRU�$,$1�H[SHULHQFLQJ�68'�28'�FKDQJHG��6RPH�SRSXODWLRQV�H[SHULHQFHG�DQ�LQFUHDVH�LQ�FDUH
RSWLRQV�YLD�WHOHKHDOWK�ZKLOH�PDQ\��HVSHFLDOO\�(OGHUV��GLVFRYHUHG�HYHQ�PRUH�EDUULHUV�WR�FDUH
ZLWK�WHFKQRORJLFDO�FKDOOHQJHV��ODFN�RI�LQWHUQHW�DFFHVV�WR�VXSSRUW�WHOHKHDOWK��DQG�WUDQVSRUWDWLRQ
FKDOOHQJHV��$FFRUGLQJ�WR�WKH�&HQWHU�IRU�0HGLFDUH�DQG�0HGLFDLG�6HUYLFHV��&06���WHOHKHDOWK
UDWHV�LQFUHDVHG�IURP�)HEUXDU\�WKURXJK�$SULO������DQG�UHPDLQ�KLJKHU�WKDQ�EHIRUH�WKH
SDQGHPLF��6HUYLFHV�GHOLYHUHG�YLD�WHOHKHDOWK�ZHUH�KLJKHVW�DPRQJ�ZRUNLQJ�DJH�DGXOWV��IROORZHG
E\�FKLOGUHQ��DQG�WKHQ�ROGHU�DGXOWV�>��@��

7HOHKHDOWK�'XULQJ�WKH�3DQGHPLF�

2WKHU�VWDWHV�ZLWK�KLJK�$,$1�SRSXODWLRQV�UHSRUWHG�VLPLODU�WHOHKHDOWK�XVDJH��:KHQ�0HGLFDLG
H[SDQGHG�FRYHUDJH�IRU�WHOHKHDOWK�VHUYLFHV�GXULQJ�WKH�SDQGHPLF�LQ�0RQWDQD��EHKDYLRUDO�KHDOWK
YLVLWV�LQFUHDVHG�E\��������>��@��,Q�1HZ�0H[LFR��WKHUDSLVWV�KDYH�QRWHG�LPSURYHG�DSSRLQWPHQW
DWWHQGDQFH������RI�SDWLHQWV�FRQWLQXHG�WUHDWPHQW�DQG�WKH�QR�VKRZ�UDWH�GURSSHG�IURP�DURXQG
����WR�OHVV�WKDQ�����>��@�

$OWKRXJK�PLQLPDO�LQIRUPDWLRQ�LV�DYDLODEOH�WR�DVVHVV�KRZ�ZHOO�WHOHKHDOWK�LV�ZRUNLQJ�IRU�WULEDO
FRPPXQLWLHV��D�IHZ�VWDWHV�ZLWK�KLJK�$,$1�SRSXODWLRQV�SURYLGH�VRPH�LQVLJKW�LQWR�WKH�LPSDFW�RI
WHOHKHDOWK�VHUYLFHV��:DVKLQJWRQ�6WDWHµV�-XQH������&29,'����%HKDYLRUDO�+HDOWK�,PSDFW
6LWXDWLRQ�5HSRUW�IRU�DOO�SHRSOH�OLYLQJ�LQ�:DVKLQJWRQ�SURYLGHV�DQ�RYHUYLHZ�RI�WHOHKHDOWK�XVDJH
IRU�EHKDYLRUDO�KHDOWK�VHUYLFHV�DPRQJ�0HGLFDLG�FOLHQWV��%HJLQQLQJ�LQ�0DUFK�������WKHUH�ZDV�D
VLJQLILFDQW�LQFUHDVH�LQ�WHOHKHDOWK�XVDJH�WKDQ�EHIRUH�WKH�VWDUW�RI�WKH�SDQGHPLF����������ZKLFK
PD\�KDYH�EHHQ�LPSDFWHG�E\�:DVKLQJWRQµV�²6WD\�+RPH��6WD\�+HDOWK\³�RUGHU��'HFHPEHU�����
�WKH�PRVW�UHFHQW�UHSRUWLQJ�SHULRG��VKRZHG�D�����LQFUHDVH�RI�WHOHKHDOWK�EHKDYLRUDO�KHDOWK
VHUYLFHV�XVH�FODLPV�FRPSDUHG�WR�1RYHPEHU������>��@��:KHQ�WKH�GDWD�DUH�VWUDWLILHG�E\�DJH�
XVDJH�LV�KLJKHVW�DPRQJ�WKH��������������DQG�������������DJH�JURXSV��DQG�ORZHVW�DPRQJ���
DQG�\RXQJHU������DQG����DQG�ROGHU������>��@�



��

$�UHYLHZ�RI�0LQQHVRWD�0HGLFDLG�FODLPV�GDWD�VKRZHG�WKDW�����RI�SDWLHQWV�XWLOL]HG�WHOHKHDOWK
IRU�EHKDYLRUDO�KHDOWK�UHVRXUFHV�GXULQJ�WKH�SDQGHPLF��DQ�LQFUHDVH�RI����IURP�0DUFK������
)RFXV�JURXS�GDWD�VKRZHG�WKDW�WHOHPHGLFLQH�DSSHDUHG�WR�ZRUN�ZHOO�IRU�\RXQJ�WR�PLGGOH�DJHG
DGXOWV�EXW�SUHVHQWV�FKDOOHQJHV�IRU�VHQLRUV��EDUULHUV�WR�WHFKQRORJ\��DQG�FKLOGUHQ��GLIILFXOW�WR
HQJDJH��>��@�

0DGH�LW�HDVLHU�IRU
SDWLHQWV�WR�DFFHVV

VHUYLFHV�DQG�LQYROYH
IDPLO\�PHPEHUV�

*DYH�SURYLGHUV�PRUH�WLPH�WR
VHUYH�PRUH�FOLHQWV�SDWLHQWV�E\

HOLPLQDWLQJ�WKH�FRPPXWH
EHWZHHQ�SURYLGHU�VLWHV�

,QFUHDVHG�DFFHVV�WR�VHUYLFHV�IRU
SDWLHQWV�ZKR�ZRXOG�RWKHUZLVH�QRW
DFFHVV�FDUH�GXH�WR�WUDYHO�EDUULHUV�

LQFOXGLQJ�WKHLU�LOOQHVV��ODFN�RI
WUDQVSRUWDWLRQ��ODFN�RI�FKLOG�VHQLRU

FDUH��RU�OHYHO�RI�PRWLYDWLRQ�

'HFUHDVHG�WKH�QXPEHU
RI�SDWLHQW�FOLHQW�²QR�
VKRZV³�DQG�ODWH

DUULYDOV�

5HFHLYHG�SRVLWLYH�IHHGEDFN�IURP�PHWUR
FRXQW\�HWKQLF�PLQRULW\�JURXSV�DQG�UXUDO�WULEDO

UHFLSLHQWV��ZKR�QRWHG�WKDW�WHOHKHDOWK
LPSURYHV�²HTXLW\�LQ�DFFHVV�WR�KHDOWKFDUH³
DQG�WKDW�LW�ZDV�SUHIHUDEOH�IRU�WHOHKHDOWK�YLD

WHOHSKRQH�UDWKHU�WKDQ�WKH�LQWHUQHW��

3UHOLPLQDU\�UHSRUWV�VXJJHVW�WKDW�&29,'����VDIHW\�PHDVXUHV�SUHVHQW�RSLRLG�WUHDWPHQW
SURJUDPV�ZLWK�WKH�RSSRUWXQLW\�WR�UHVWUXFWXUH�RXWGDWHG�PHWKRGV�RI�FDUH�>��@��,Q�SDUWLFXODU�
SDWLHQWV�UHFHLYLQJ�PHGLFDWLRQ�DVVLVWHG�WUHDWPHQW��0$7��KDYH�KLVWRULFDOO\�HQFRXQWHUHG�WLJKW
UHJXODWLRQV�LQ�UHJDUGV�WR�GDLO\�IDFH�WR�IDFH�SUHVFULSWLRQ�ILOOV�DQG�FRPSOLFDWHG�SUH�DXWKRUL]DWLRQ
UHTXLUHPHQWV��:KLOH�WKHVH�UHTXLUHPHQWV�DUH�LQ�SDUW�JURXQGHG�LQ�QHFHVVDU\�RYHUGRVH
SUHYHQWLRQ�SUHFDXWLRQV�IRU�PHGLFDWLRQV�OLNH�PHWKDGRQH��WKH\�DOVR�UHSUHVHQW�WKH�VWLJPD�DQG
SURFHGXUDO�LQIOH[LELOLW\�DVVRFLDWHG�ZLWK�0$7��5HFHQW�DUWLFOHV�VXJJHVW�WKDW�WKH�IROORZLQJ�&29,'�
���DGDSWDWLRQV�VKRXOG�EH�FRQVLGHUHG�DV�SHUPDQHQW�FKDQJHV�WR�0$7��XWLOL]H�WHOHKHDOWK�LQ�SODFH
RI�UHTXLUHG�LQ�SHUVRQ�LQLWLDO�HYDOXDWLRQ�DQG�IROORZ�XS�DSSURYDO�YLVLWV��FR�SUHVFULEH�QDOR[RQH��DQ
RSLRLG�UHYHUVDO�DJHQW��WR�PLWLJDWH�RYHUGRVH�IRU�WKRVH�DW�KLJK�ULVN��DQG�XWLOL]H�QHZHU��ORQJ�DFWLQJ
LQMHFWDEOH�IRUPXODWLRQV�RI�EXSUHQRUSKLQH�>�����@�

,Q�0LQQHVRWD��SURYLGHUV�VDLG�WKDW�WHOHKHDOWK�>��@�



��

7KH�&RURQDYLUXV�$LG��5HOLHI��DQG�(FRQRPLF�6HFXULW\��&$5(6�
$FW�LQFOXGHV�IXQGLQJ�WR�LQFUHDVH�DFFHVV�WR�DQG�VXSSRUW�IRU
WHOHKHDOWK�68'�28'�VHUYLFHV�ZLWK������PLOOLRQ�DSSURSULDWHG
WR�WKH�&29,'����7HOHKHDOWK�3URJUDP�DW�WKH�)HGHUDO
&RPPXQLFDWLRQV�&RPPLVVLRQ��7KLV�IXQGLQJ�LV�LQWHQGHG�WR�KHOS
SURYLGHUV��LQFOXGLQJ�KHDOWKFDUH�SURYLGHUV�RQ�WULEDO�ODQGV�
DVVRFLDWHG�ZLWK�DQ�,QGLDQ�7ULEH��RU�SDUW�RI�WKH�,QGLDQ�+HDOWK
6HUYLFH��WR�RIIHU�WHOHKHDOWK�VHUYLFHV��$Q�DGGLWLRQDO��������
PLOOLRQ�ZDV�DSSURSULDWHG�LQ�-XQH������>��@�

7KUHH�QDWLRQDO�RUJDQL]DWLRQV�IRFXVHG�RQ�WULEDO�KHDOWK�VWHSSHG
IRUZDUG�HDUO\�LQ�WKH�SDQGHPLF�WR�SURYLGH�JXLGDQFH�DQG�VXSSRUW
WR�WULEDO�FRPPXQLWLHV�DV�WKH\�WUDQVLWLRQHG�IURP�LQ�SHUVRQ
EHKDYLRUDO�KHDOWK�VHUYLFHV�WR�WHOHKHDOWK��7KH�,QGLDQ�&RXQWU\
(&+2�6XEVWDQFH�8VH�'LVRUGHU�3URJUDP��UXQ�E\�WKH�1RUWKZHVW
3RUWODQG�$UHD�,QGLDQ�+HDOWK�%RDUG��RIIHUV�GLGDFWLF�DQG�FDVH
SUHVHQWDWLRQV�DV�ZHOO�DV�LQIRUPDWLRQ�VKDULQJ�E\�SHHUV�DQG
WRSLFDO�H[SHUWV�DQG�KDV�EHHQ�YHU\�LQYROYHG�LQ�WHOHKHDOWK
WUDLQLQJ�DQG�VXSSRUW�>��@��7KH�1DWLRQDO�$,$1�$GGLFWLRQ�DQG
7HFKQRORJ\�7UDQVIHU�&HQWHU�1HWZRUN��DV�ZHOO�DV�WKH
3UHYHQWLRQ�7HFKQRORJ\�7UDQVIHU�&HQWHU��DFWHG�TXLFNO\�WR�WUDLQ
WKH�$,$1�EHKDYLRUDO�KHDOWK�ZRUNIRUFH��RIIHULQJ�YLUWXDO�OHDUQLQJ
JXLGHV��ZHELQDUV��D�VKRUW�WUDLQLQJ�VHULHV�DV�ZHOO�DV�SHHU
H[DPSOHV�>�����@��7KHLU�ZHEVLWHV�DUH�NHSW�XS�WR�GDWH�ZLWK�QHZ
UHVRXUFHV�DQG�LQIRUPDWLRQ�RQ�RQJRLQJ�WUDLQLQJ�DQG�ZHELQDU
RSSRUWXQLWLHV�



��

$V�6HYHQ�'LUHFWLRQV�FRQQHFWHG�ZLWK�WULEDO�FRPPXQLWLHV�UHJDUGLQJ�28'�ZRUN�GXULQJ�WKH
SDQGHPLF��IRXU�DUHDV�ZHUH�FRQVLVWHQWO\�LPSDFWHG�GXH�WR�WKH�&29,'����SDQGHPLF�����
SURYLVLRQ�RI�VHUYLFHV������FKDQJLQJ�SURMHFWV�DQG�SULRULWLHV������UHEXLOGLQJ�DQG�VWUDWHJLF�SODQQLQJ�
DQG�����WKH�VKLIW�WR�WHOHKHDOWK�DQG�XVH�RI�WHFKQRORJ\�

$,$1�VHUYLQJ�RUJDQL]DWLRQV�UHSRUW�WKDW�WKH�RSLRLG�FULVLV�KDV�ZRUVHQHG�GXULQJ�&29,'�����$V
WKH�RSLRLG�FULVLV�JURZV��KHDOWK�VHUYLFHV�LQ�JHQHUDO�DUH�RYHUZKHOPHG��7KHUH�KDYH�EHHQ
UHGXFWLRQV�LQ�VWDII�DQG�WXUQRYHU�GXH�WR�&29,'�����3UDFWLWLRQHUV�KDYH�GLIILFXOW\�LGHQWLI\LQJ
SHRSOH�DW�ULVN�VLQFH�WKH\�DUH�QR�ORQJHU�VHQGLQJ�RXWUHDFK�ZRUNHUV�LQVLGH�KRPHV��$W�WKH�VDPH
WLPH��WKHUH�KDV�EHHQ�UHGXFHG�SURYLVLRQ�RI��DQG�DFFHVV�WR��KHDOWK�FDUH��7KHUH�LV�DQ�LQFUHDVHG
QHHG�IRU�68'�28'�VHUYLFHV�EXW�WKHUH�DUH�VKRUWDJHV�RI�FRXQVHOLQJ�DQG�PHQWDO�KHDOWK�VWDII�LQ
UXUDO�DUHDV�DV�ZHOO�DV�FRQFXUUHQW�&29,'����UHODWHG�FKDOOHQJHV�VXFK�DV�WKH�ODFN�RI�FKLOGFDUH�
6RPH�RI�WKHVH�FKDOOHQJHV�H[LVWHG�SULRU�WR�WKH�SDQGHPLF��VXFK�DV�WKH�ODFN�RI�EHKDYLRUDO�KHDOWK
SURYLGHUV�DQG�VWUHVVIXO�ZRUNLQJ�HQYLURQPHQWV��

$V�UHVRXUFHV�VKLIWHG�WR�&29,'���
PLWLJDWLRQ��28'�SURJUDPV�ZHUH�RIWHQ
PRYHG�WR�WKH�EDFN�EXUQHU��28'�VWDII
EHFDPH�IURQWOLQH�ZRUNHUV�UHVSRQGLQJ�WR
EDVLF�QHHGV��0DQ\�SUHYHQWLRQ�DFWLYLWLHV�
HVSHFLDOO\�\RXWK�DFWLYLWLHV��ZHUH�SXW�RQ
KROG�WR�OLPLW�WKH�VSUHDG�RI�&29,'����
'LVLQIRUPDWLRQ�EHFDPH�SUHYDOHQW�GXULQJ
&29,'����SDQGHPLF�DQG�PLVWUXVW�RI�ERWK
RIILFLDO�DQG�XQRIILFLDO�VRXUFHV�JUHZ�
7KHUH�LV�D�JUHDW�QHHG�IRU�SXEOLF�UHODWLRQV
DQG�LPSURYHG�KHDOWK�FRPPXQLFDWLRQ
HVSHFLDOO\�DURXQG�FRPSOH[�VXEMHFWV�
VXFK�DV�0$7��2Q�PDQ\�RFFDVLRQV��KDUG�
ZRQ�SDUWQHUVKLSV�ZHUH�QHJDWLYHO\
LPSDFWHG�DV�FRPPXQLFDWLRQ�DQG
LQWHUDFWLRQV�GHFUHDVHG�DFURVV
GHSDUWPHQWV��WDVN�IRUFHV��DQG�FRDOLWLRQV�

���(PHUJLQJ�7KHPHV�IURP�&29,'���µV�,PSDFW
RQ�2SLRLG�2YHUGRVH�3UHYHQWLRQ

&29,'���µV�,PSDFW�RQ�WKH�3URYLVLRQ�RI�6HUYLFHV



0DQ\�WULEDO�28'�SURJUDPV�PRYHG�LQ�SHUVRQ�SURJUDPPLQJ�WR�YLUWXDO�SODWIRUPV��7KLV�LQFOXGHG
ERWK�VHUYLFH�RULHQWHG�ZRUN�VXFK�DV�ZHOOEULHW\�PHHWLQJV��D�WHUP�FRLQHG�E\�$,$1�VREULHW\�JURXS
:KLWH�%LVRQ�WR�PHDQ�VREHU�DQG�ZHOO��DQG�DGPLQLVWUDWLYH�IXQFWLRQV�OLNH�VLWH�YLVLWV�DQG�VXE�
DZDUGHH�PHHWLQJV�>��@��:KLOH�VRPH�SURJUDPV�GHOD\HG�SURJUDPPLQJ�RU�SXW�LW�RQ�KROG��VHH
EHORZ���RWKHUV�VKLIWHG�DZD\�IURP�PDQXDOL]HG�LQWHUYHQWLRQV�WR�ZHE�EDVHG�LQWHUYHQWLRQV�
UHFRJQL]LQJ�WKH�RSSRUWXQLW\�IRU�SHUPDQHQW�FKDQJH��:LWK�OLPLWHG�DYDLODELOLW\�IURP�RXWVLGH
SDUWQHUV��VRPH�SURJUDPV�UHSRVLWLRQHG�WKHLU�IRFXV�IURP�H[WHUQDO�FROODERUDWLRQ�WR�LQWHUQDO
LQIUDVWUXFWXUH�DQG�FDSDFLW\�EXLOGLQJ�

3URMHFW�	�3ULRULW\�&KDQJHV

6RPH�VHUYLFHV�FRQWLQXHG�LQ�SHUVRQ�ZKLFK�QHFHVVLWDWHG�FKDQJHV�LQ�SDWLHQW�DQG�SURYLGHU�IORZ�
DORQJ�ZLWK�FOLQLF�SROLFLHV�DQG�SURFHGXUHV��LQ�RUGHU�WR�DGKHUH�WR�&29,'����VDIHW\�SURWRFROV
LQFOXGLQJ�UHGXFHG�FDSDFLW\�JXLGHOLQHV��7UDQVSRUWDWLRQ�VHUYLFHV�ZHUH�DGMXVWHG�WR�ORZHU�WKH
QXPEHU�RI�SHRSOH�LQ�HDFK�YHKLFOH�DQG�SDWLHQW�VFKHGXOHV�ZHUH�VSDFHG�RXW�VR�WKDW�IHZHU�SHRSOH
ZHUH�LQ�WKH�FOLQLF�DW�WKH�VDPH�WLPH�

7ULEDO�FRPPXQLWLHV�KDYH�EHHQ�FUHDWLYH�LQ�FRQQHFWLQJ�WKHLU�RSLRLG�HGXFDWLRQ�HIIRUWV�WR�&29,'�
���VXSSRUW�LQFOXGLQJ�FRPELQLQJ�28'�LQIRUPDWLRQDO�PDWHULDOV�DQG�DFWLYLWLHV�ZLWK�JLYHDZD\V�RI
KDQG�VDQLWL]HU�DQG�IRRG�EDJV��2QH�WULEH�GLVWULEXWHG�QDOR[RQH�DW�YDFFLQDWLRQ�VLWHV�DQG�DQRWKHU
EHJDQ�GLVFXVVLQJ�QDOR[RQH�DV�SUHYHQWLRQ��VLPLODU�WR�YDFFLQH�HGXFDWLRQ��%URDGO\��&29,'���
KDV�LQLWLDWHG�FRPPXQLW\�FRQYHUVDWLRQV�DERXW�WKH�QHHG�WR�FRPPXQLFDWH��VHHN�RSSRUWXQLWLHV�
DQG�WDNH�DFWLRQ��7KHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�GDWD�LQIRUPHG�GHFLVLRQ�PDNLQJ��GDWD�DQG
KHDOWK�FRPPXQLFDWLRQV��DQG�DQ�LQFUHDVHG�LQYHVWPHQW�LQ�LQWHJUDWLQJ�QHZ�LQIRUPDWLRQ�LQWR
SURJUDPV�DQG�SULRULWLHV��2QH�WULEH�FRQGXFWHG�D�&29,'����FRPPXQLW\�KHDOWK�VXUYH\��LQFOXGLQJ
EHKDYLRUDO�KHDOWK�QHHGV��WKURXJK�D�GULYH�WKURXJK�FRPPXQLW\�UHFUXLWPHQW�VWUDWHJ\�

��



%\�2FWREHU�������HLJKWHHQ�PRQWKV�DIWHU�WKH�ILUVW�PDMRU�SDQGHPLF�UHVSRQVH�LPSOHPHQWDWLRQ
DFURVV�D�ZLGH�VZDWK�RI�WKH�8QLWHG�6WDWHV��PDQ\�WULEDO�FRPPXQLWLHV�DUH�VWLOO�IRFXVLQJ�RQ
YDFFLQDWLRQ�HIIRUWV��JHQHUDO�UHFRYHU\�DQG�UHEXLOGLQJ��DQG�SUHYHQWLRQ�DQG�SURWHFWLRQ�IURP
YDULDQWV�RI�WKH�FRURQDYLUXV��6RPH�WULEHV��QDPHO\��WKH�&RHXU�Gµ$OHQH�7ULEH��KDYH�H[HUFLVHG
WKHLU�VRYHUHLJQW\�DQG�SXEOLF�KHDOWK�DXWKRULW\�WR�SDVV�YDFFLQH�PDQGDWHV�IRU�DOO�HPSOR\HHV�LQ�DQ
HIIRUW�WR�SUHYHQW�WKH�F\FOH�RI�LQIHFWLRQ�GXH�WR�QHZ�YDULDQWV��L�H���'HOWD��'HOWD�SOXV��/DPEGD��DQG
*DPPD���2WKHUV�DUH�ZRUNLQJ�WR�LPSOHPHQW�IHGHUDO�DQG�VWDWH�UHTXLUHPHQWV�DQG�JXLGHOLQHV�
6DIHW\�FRQFHUQV�SHUVLVW�ZLWK�QHZ�YDULDQWV�DQG�D�VLJQLILFDQW�SHUFHQWDJH�RI�WKH�SRSXODWLRQ
XQZLOOLQJ�WR�EH�YDFFLQDWHG��7KH�FRQVWDQWO\�PXWDWLQJ�FRURQDYLUXV�KDV�QHFHVVLWDWHG�VHYHUDO
XSGDWHV�LQ�SXEOLF�KHDOWK�JXLGHOLQHV��ZKLFK�KDV�OHG�WR�WLPH�ODJV�RU�GLIIHUHQFHV�EHWZHHQ�ORFDO
DQG�IHGHUDO�JXLGHOLQHV��

5HEXLOGLQJ�	�6WUDWHJLF�3ODQQLQJ�

'HVSLWH�WKHVH�FKDOOHQJHV�
$,$1�SHRSOH�KDYH�WKH
KLJKHVW�YDFFLQDWLRQ�UDWH�LQ
WKH�FRXQWU\�>�@��

6RPH�SURJUDPV��LQFOXGLQJ�WULEDO�EHKDYLRUDO
KHDOWK�SURJUDPV��DUH�EHJLQQLQJ�WR�WUDQVLWLRQ
EDFN�WR�IXOO�VWDIILQJ�OHYHOV�DQG�SURYLGLQJ
VXSSRUW��7KH\�DUH�EHJLQQLQJ�WR�UHEXLOG�DQG
DVVHVV�WKHLU�QH[W�PRYH�DV�28'�SURJUDPPDWLF
SULRULWLHV�RU�WULEDO�SULRULWLHV�PD\�KDYH�VKLIWHG�

$V�WULEHV�DQG�WULEDO�FRPPXQLWLHV�ZHQW�LQWR�ORFNGRZQ�RU�UHVWULFWHG�LQWHUDFWLRQV�LQ�������WULEDO
FOLQLFV�DQG�SURJUDPV�LQFUHDVHG�WKHLU�WHOHKHDOWK�RSWLRQV��7ULEDO�PHPEHUV�DQG�SURJUDP�VWDII
KDG�WR�TXLFNO\�OHDUQ�ZD\V�WR�PD[LPL]H�WHFKQRORJ\�WR�SURYLGH�DFFHVVLEOH�VHUYLFHV��7ULEHV
EHJDQ�FRQGXFWLQJ�YLUWXDO�WUDLQLQJ�DQG�RU�RQOLQH�FRPPXQLW\�HQJDJHPHQW�DFWLYLWLHV�DQG
SURYLGHG�IXQGLQJ�IRU�WHFKQRORJLFDO�WRROV��ODSWRSV��L3DGV��FHOO�SKRQHV���,Q�VPDOO�WULEDO
FRPPXQLWLHV�ZKHUH�SULYDF\�PD\�EH�DQ�LVVXH��ERWK�FOLHQWV�DQG�VHUYLFH�SURYLGHUV�KDG�WR�EH
FUHDWLYH�LQ�PDLQWDLQLQJ�FRQILGHQWLDOLW\�GXULQJ�WHOHKHDOWK�VHVVLRQV��:KLOH�WKH�&$5(6�$FW�DQG
RWKHU�VLPLODU�OHJLVODWLRQ�KDYH�WKH�SRWHQWLDO�WR�LPSURYH�LQWHUQHW�DYDLODELOLW\��PDQ\�VWUXFWXUDO
LQHTXLWLHV�UHPDLQ��/DFN�RI�FHOO�SKRQH�VHUYLFH�FRYHUDJH�DQG�OLPLWHG�EURDGEDQG�DFFHVV�SRVH
VLJQLILFDQW�FKDOOHQJHV�WR�DFFHVVLQJ�WHOHKHDOWK�VHUYLFHV�DQG�FDQQRW�EH�RYHUFRPH�VLPSO\�E\
SXUFKDVLQJ�WHFKQRORJLFDO�WRROV��5XUDO��UHPRWH�WULEDO�FRPPXQLWLHV�PD\�EHQHILW�WKH�PRVW�IURP
WHOHKHDOWK�UHVRXUFHV��\HW�WKH�FRQWLQXHG�ODFN�RI�DFFHVV�UHPDLQV�D�VXEVWDQWLDO�EDUULHU�WR�IXOO\
UHDOL]LQJ�WKHVH�EHQHILWV�

6KLIW�WR�7HOHKHDOWK�	�WKH�8VH�RI�7HFKQRORJ\

��



+LJKOLJKW��7XODOLS�7ULEHV

,Q�������WKH�7XODOLS�7ULEHV�LQ�:DVKLQJWRQ
6WDWH�LQWURGXFHG�2YHUGRVH�'HWHFWLRQ
0DSSLQJ�	�$SSOLFDWLRQ�3URJUDP
�2'0$3��WR�WUDFN�UHDO�WLPH�RYHUGRVHV
DQG�WUHDWPHQW�DQG�VHQG�RXWUHDFK�ZRUNHUV
ZLWK�IROORZ�XS�UHVRXUFHV��,W�LV�SDUW�RI�WKHLU
RYHUDOO�LQLWLDWLYH�WR�DGGUHVV�68'�28'�WKDW
LQFOXGHV�UHGXFLQJ�EDUULHUV�WR�UHFRYHU\�DQG
YLUWXDO�FRPPXQLW\�QDOR[RQH�WUDLQLQJV�
ZKLFK�DUH�IROORZHG�E\�D�GRRUVWHS�GHOLYHU\
WR�SDUWLFLSDQWV��

0XFK�RI�WKH�SURJUDPPLQJ�KDV�EHHQ
GHVLJQHG�WR�RYHUFRPH�&29,'����UHODWHG
EDUULHUV��)RU�H[DPSOH��WKH�QDOR[RQH
GLVSHUVDO�LQLWLDWLYH�ZDV�FUHDWHG�WR�QRW�RQO\
PDNH�QDOR[RQH�PRUH�DFFHVVLEOH��EXW�WR
DOORZ�7XODOLS�WR�GLVWULEXWH�QDOR[RQH�ZKLOH
VWLOO�DELGLQJ�E\�&29,'����VDIHW\
PHDVXUHV�DQG�NHHSLQJ�YXOQHUDEOH
SRSXODWLRQV�VDIH��HVSHFLDOO\�WKH�(OGHUV�LQ
WKH�FRPPXQLW\��,W�DOORZHG�WKH�WHDP�WR
EULQJ�WKH�QDOR[RQH�WR�GRRUVWHSV�UDWKHU
WKDQ�FRPLQJ�WR�D�FHQWUDO�ORFDWLRQ��'XULQJ
WKLV�WLPH��7XODOLS�DOVR�VKDUHG�QDOR[RQH
WUDLQLQJ�YLGHRV�YLD�=RRP�ZLWK�FRPPXQLW\
PHPEHUV��LQVWHDG�RI�PHHWLQJ�LQ�SHUVRQ��

7KH�RYHUGRVH�PDSSLQJ�WRRO�KDV�EHHQ�D
FULWLFDO�UHVRXUFH�IRU�WKH�2'0$3�WHDP�WR
LGHQWLI\�KRWVSRWV�DQG�WUHQGV�LQ�WKH
FRPPXQLW\��HVSHFLDOO\�ZLWK�WKH�SRWHQWLDO
LQFUHDVH�LQ�RYHUGRVH�GXH�WR�WKH�IHQWDQ\O
FULVLV�DQG�PXOWL�OHYHO�&29,'����LPSDFW�WR
LQGLYLGXDOV��IDPLOLHV��DQG�KHDOWK�VHUYLFH
V\VWHPV��7KH�YLWDO�GDWD�HPEHGGHG�LQ�WKH
PDSSLQJ�WRRO�DVVLVWV�WKH�WHDP�LQ
FRRUGLQDWLQJ�UHVRXUFH�GHSOR\PHQW�LQ�DUHDV
RI�PRVW�QHHG��

7KLV�WRRO�KDV�DOVR�DOORZHG�WKH�WHDP�WR
DQDO\]H�WKH�GDWD�DQG�PDNH�FRQFOXVLRQV
UHJDUGLQJ�WKH�IHQWDQ\O�FULVLV�WKDW�FRQWLQXHV
WR�GHYDVWDWH�PDQ\�FRPPXQLWLHV��)RU
H[DPSOH��DPRQJ�WKH�IDWDO�RYHUGRVHV
GRFXPHQWHG�E\�WKH�RYHUGRVH�PDSSLQJ�WRRO
LQ�7XODOLS��DOO�KDYH�IHQWDQ\O�OLVWHG�DV�WKH
SULPDU\�VXVSHFWHG�VXEVWDQFH��7KH�WHDP�LV
XVLQJ�WKH�GDWD�DQG�UHVSRQGLQJ�ZLWK�DQ
HGXFDWLRQDO�FDPSDLJQ�WKDW�ZLOO�DOLJQ�ZLWK�D
FRPPXQLW\�HYHQW�DQG�FDQGOHOLJKW�YLJLO�IRU
1DWLRQDO�2YHUGRVH�$ZDUHQHVV�'D\�

9LVLW�KWWSV���ZZZ�WXODOLSWULEDOFRXUW�QVQ�JRY�3URJUDPV$QG6HUYLFHV�1DUFDQ7UDLQLQJ�IRU�PRUH�GHWDLOV��

��



7KLV�&29,'����DQG�WHOHKHDOWK�XSGDWH�WR�WKH�6HYHQ�'LUHFWLRQV�(QYLURQPHQWDO�6FDQ��������LV�D
UHIOHFWLRQ�RI�WULEDO�FRPPXQLWLHVµ�HIIRUWV�WR�VLPXOWDQHRXVO\�DGGUHVV�WKH�WZR�HSLGHPLFV�RI
&29,'����DQG�GUXJ�RYHUGRVHV�VLQFH�0DUFK�������7ULEDO�28'�SURJUDPV�KDYH�SXW�QXPHURXV
SURJUDPV�DQG�DFWLYLWLHV�RQ�KROG��VKLIWHG�WR�SURYLGLQJ�HPHUJHQF\�VHUYLFHV��GHYHORSHG
VWUDWHJLHV�WR�PDLQWDLQ�SURJUDPPLQJ��DQG�SLYRWHG�WR�WHOHKHDOWK��:H�DFNQRZOHGJH�WKH�ORVVHV
DQG�KDUGVKLS�RI�WKH�SDVW����PRQWKV�DQG�DW�WKH�VDPH�WLPH��UHFRJQL]H�WKH�VWUHQJWK��UHVLOLHQFH�
DQG�LQQRYDWLRQ�WKDW�KDV�FDUULHG�WULEDO�FRPPXQLWLHV�VR�IDU�

���&RQFOXVLRQ�	�5HFRPPHQGDWLRQV

7KURXJK�7HFKQLFDO�$VVLVWDQFH��*DWKHULQJ�*URXQGV��D�YLUWXDO�,QGLJHQRXV�&RPPXQLW\�RI
3UDFWLFH���DQG�RXU�27$*��ZH�DUH�FRQWLQXRXVO\�DVVHVVLQJ�KRZ�ZH�FDQ�EHVW�VXSSRUW�RXU�WULEDO
SDUWQHUV�DQG�EHVW�SUDFWLFHV�LQ�28'�SURJUDPPLQJ�DQG�FDUH�FRRUGLQDWLRQ��:H�DQWLFLSDWH
DGGUHVVLQJ�WKH�IROORZLQJ�DUHDV�RI�LQWHUHVW�LQ�WKH�XSFRPLQJ�\HDU��

�6WUDWHJLF�SODQQLQJ��

�'DWD�RSSRUWXQLWLHV��YLVXDOL]DWLRQ�DQG�FURVV�VKDULQJ�LQFOXGLQJ�QDWLRQDO���

�UHJLRQDO�DQG�FRPPXQLW\�OHYHO�$,$1�28'�GDWD��

�&XOWXUDOO\�DQFKRUHG�SXEOLF�KHDOWK�FRPPXQLFDWLRQV���

6XSSRUWLQJ�WHOHKHDOWK�QHHGV�

5HEXLOGLQJ�UHODWLRQVKLSV��

�([SDQGLQJ�PRGHOV�RI�28'�WULEDO�SURPLVLQJ�SUDFWLFHV��DQG�

�(QVXULQJ�28'�SURJUDPV�DUH�SUHSDUHG�IRU�QHZ�IXQGLQJ�RSSRUWXQLWLHV�

��

��

��

��

��

��

��

��



���5HIHUHQFHV

��

����+DWFKHU�60��$JQHZ�%UXQH�&��$QGHUVRQ�0��HW�DO��&29,'����$PRQJ�$PHULFDQ�,QGLDQ�DQG�$ODVND
1DWLYH�3HUVRQV�±����6WDWHV��-DQXDU\���°-XO\����������&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�
����������������KWWS���G[�GRL�RUJ����������PPZU�PP����H�

����%XUNL�7��&29,'����DPRQJ�$PHULFDQ�,QGLDQV�DQG�$ODVND�1DWLYHV��7KH�/DQFHW����������
KWWSV���ELW�O\�ODQFHW�$,$1�FRYLG��

����%XVK�(��/XPPL�1DWLRQ�EHJLQV�&29,'����YDFFLQDWLRQV��VWDUWLQJ�ZLWK�����GRVHV��7KH�6HDWWOH�7LPHV�
KWWSV���ELW�O\�VHDWWOHWLPHV�OXPPL�QDWLRQ�FRYLG���YDFFLQDWLRQV��3XEOLVKHG�'HFHPEHU����������

����5LVN�IRU�&29,'����,QIHFWLRQ��+RVSLWDOL]DWLRQ��DQG�'HDWK�%\�5DFH�(WKQLFLW\��&HQWHUV�IRU�'LVHDVH
&RQWURO�DQG�3UHYHQWLRQ��������$FFHVVHG�6HSWHPEHU����������KWWSV���ELW�O\�&'&FRYLG��E\UDFH

����0LQWHU�$��$V�&29,'�6KXWWHUV�&DVLQRV��,QGLDQ�&RXQWU\�5HHOV��%ORRPEHUJ��KWWSV���ELW�O\�EORRPEHUJ�
FDVLQRV��3XEOLVKHG�$XJXVW���������

����%HQQHWW�6��$PHULFDQ�,QGLDQV�KDYH�WKH�KLJKHVW�&29,'�YDFFLQDWLRQ�UDWH�LQ�WKH�86��7KH�3XEOLF
%URDGFDVWLQJ�6HUYLFH��3%6���KWWSV���ELW�O\�SEV��$,$1��3XEOLVKHG�-XO\���������

����$PHULFDQ�&29,'����9DFFLQH�3ROO��$IULFDQ�$PHULFDQ�5HVHDUFK�&ROODERUDWLYH��������$FFHVVHG
6HSWHPEHU����������KWWSV���ELW�O\�DDUF�FRYLG���SROO

����5HVXOWV�IURP�D�1DWLRQDO�&29,'����9DFFLQDWLRQ�6XUYH\��6WUHQJWKHQLQJ�9DFFLQH�(IIRUWV�LQ�,QGLDQ
&RXQWU\��8UEDQ�,QGLDQ�+HDOWK�,QVWLWXWH��������KWWSV���ELW�O\�XLKL�YDFFLQH�HIIRUWV

����5DWWQHU�1��0HQGH]�5��8�6��&RYLG�YDFFLQDWLRQ�UDWHV�ULVH�DV�$PHULFDQV�LQ�KDUG�KLW�VWDWHV�UXVK�WR�JHW
VKRWV�DPLG�GHOWD�IHDUV��&1%&��KWWSV���ZZZ�FQEF�FRP������������XV�FRYLG�YDFFLQH�UDWHV�GHOWD�
YDULDQW�KWPO��3XEOLVKHG�-XO\����������

�����&29,'�'DWD�7UDFNHU��&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�$FFHVVHG�6HSWHPEHU����������
KWWSV���ELW�O\�FGF�FRYLG�WUDFNHU

�����+DPHO�5��/RSHV�/��6SDUNV�*��HW�DO��.))�&29,'����9DFFLQH�0RQLWRU��6HSWHPEHU�������.DLVHU
)DPLO\�)RXQGDWLRQ��������KWWSV���ELW�O\�NII�YDFFLQHV

�����+VX�$��)DFHG�ZLWK�ORVLQJ�WKHLU�MREV��HYHQ�WKH�PRVW�KHVLWDQW�DUH�JHWWLQJ�YDFFLQDWHG��135�
KWWSV���Q�SU��Y3�M;)��3XEOLVKHG�2FWREHU���������

�����0DJDUDWL�0��,JQDFLR�0��%URZQ�&��'LHJR�&��3DUNHU�0��(JDVKLUD�/��$Q�(QYLURQPHQWDO�6FDQ�RI�7ULEDO
2SLRLG�2YHUGRVH�3UHYHQWLRQ�5HVSRQVHV��&RPPXQLW\�%DVHG�6WUDWHJLHV�DQG�3XEOLF�+HDOWK�'DWD
,QIUDVWUXFWXUH��6HYHQ�'LUHFWLRQV��8QLYHUVLW\�RI�:DVKLQJWRQ�����������KWWSV���ELW�O\������RSLRLG�VFDQ

����������1DWLRQDO�6XUYH\�RQ�'UXJ�8VH�DQG�+HDOWK��$PHULFDQ�,QGLDQV�DQG�$ODVND�1DWLYHV��$,�$1V��
6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ
6HUYLFHV�����������KWWSV���ELW�O\�VDPKVD�DLDQ���VXUYH\



��

�����$KPDG�)%��5RVVHQ�/0��6XWWRQ�3��3URYLVLRQDO�'UXJ�2YHUGRVH�'HDWK�&RXQWV��1DWLRQDO�&HQWHU�IRU
+HDOWK�6WDWLVWLFV��������KWWSV���ZZZ�FGF�JRY�QFKV�QYVV�YVUU�GUXJ�RYHUGRVH�GDWD�KWP

�����6WREEH�0��86�RYHUGRVH�GHDWKV�KLW�UHFRUG��������LQ�SDQGHPLF�ODVW�\HDU��7KH�$VVRFLDWHG�3UHVV
�$3���KWWSV���ELW�O\���N�GHDWKV��3XEOLVKHG�-XO\����������

�����/LSSROG�.0��-RQHV�&0��2OVHQ�(2��*LURLU�%3��5DFLDO�(WKQLF�DQG�$JH�*URXS�'LIIHUHQFHV�LQ�2SLRLG
DQG�6\QWKHWLF�2SLRLG°,QYROYHG�2YHUGRVH�'HDWKV�$PRQJ�$GXOWV�$JHG�����<HDUV�LQ�0HWURSROLWDQ�$UHDV
±�8QLWHG�6WDWHV������°������7KH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ���������������
KWWS���G[�GRL�RUJ����������PPZU�PP����D�

�����:HHN�RI�-XQH�����������&29,'����%HKDYLRUDO�+HDOWK�,PSDFW�6LWXDWLRQ�5HSRUW��:DVKLQJWRQ�6WDWH
'HSDUWPHQW�RI�+HDOWK�����������KWWSV���ELW�O\�ZD�GRK�MXQ��FRYLG

�����6HUYLFHV�'HOLYHUHG�9LD�7HOHKHDOWK�$PRQJ�0HGLFDLG�	�&+,3�%HQHILFLDULHV�'XULQJ�&29,'����
&HQWHUV�IRU�0HGLFDUH�DQG�0HGLFDLG�6HUYLFHV��������KWWSV���ELW�O\�PHGLFDLG�WHOHKHDOWK�FRYLG

�����0HGLFDLG�LQ�0RQWDQD��+RZ�0HGLFDLG�$IIHFWV�0RQWDQDµV�6WDWH�%XGJHW��(FRQRP\��DQG�+HDOWK�
0RQWDQD�+HDOWKFDUH�)RXQGDWLRQ�����������KWWSV���PWKFI�RUJ�UHVRXUFHV�PHGLFDLG�LQ�PRQWDQD�

�����0XOODQ�'��7HOHKHDOWK�IRU�EHKDYLRUDO�WKHUDS\��+HUH�WR�VWD\�LQ�1HZ�0H[LFR"�6DQWD�)H�1HZ�0H[LFDQ�
KWWSV���ELW�O\�VIQP�WHOHKHDOWK��3XEOLVKHG�)HEUXDU\����������

�����6LQJK�1��0DUTXDUGW�-��7HOHPHGLFLQH�8WLOL]DWLRQ�5HSRUW��7HOHKHDOWK�DQG�7HOHPHGLFLQH�GXULQJ�WKH
&29,'����3DQGHPLF��'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��������KWWSV���ELW�O\�GKV�WHOHPHGLFLQH�UHSRUW

�����*UHHQEODWW�$'��0DJLGVRQ�-)��%HOFKHU�$0��*DQGKL�'��:HLQWUDXE�(��2YHUGXH�IRU�DQ�2YHUKDXO��+RZ
2SLRLG�7UHDWPHQW�3URJUDPV�&DQ�/HDUQ�)URP�&29,'�����0D\R�&OLQLF�3URFHHGLQJV�������������������
������GRL���������M�PD\RFS������������

�����$OH[DQGHU�*&��6WROOHU�.%��+DIIDMHH�5/��6DORQHU�%��$Q�(SLGHPLF�LQ�WKH�0LGVW�RI�D�3DQGHPLF��2SLRLG
8VH�'LVRUGHU�DQG�&29,'�����$QQ�,QWHUQ�0HG���������������������GRL���������0�������

�����,QGLDQ�&RXQWU\�(FKR��KWWSV���ZZZ�LQGLDQFRXQWU\HFKR�RUJ�SURJUDP�VXEVWDQFH�XVH�GLVRUGHU

�����3UHYHQWLRQ�DQG�7HFKQRORJ\�7UDQVIHU�&HQWHU��KWWSV���SWWFQHWZRUN�RUJ

�����$GGLFWLRQ�DQG�7HFKQRORJ\�7UDQVIHU�&HQWHU�1HWZRUN��KWWSV���DWWFQHWZRUN�RUJ

�����&29,'����5HVSRQVH��%URDGEDQG�)XQGLQJ�IRU�7ULEHV��7ULEDO�&ROOHJHV�DQG�8QLYHUVLWLHV��WKH�%XUHDX
RI�,QGLDQ�$IIDLUV��WKH�%XUHDX�RI�,QGLDQ�(GXFDWLRQ��DQG�WKH�,QGLDQ�+HDOWK�6HUYLFH��&RQJUHVVLRQDO
5HVHDUFK�6HUYLFH��������KWWSV���ELW�O\�FUVFRYLG��

�����3HQQHOOH�2��$VVRFLDWLRQ�RI�5HFRYHU\�LQ�+LJKHU�(GXFDWLRQ�6SRWOLJKW��7KH�:HOOEULHW\�0RYHPHQW�
3XEOLVKHG�$SULO�����������$FFHVVHG�6HSWHPEHU���������
KWWSV���FROOHJLDWHUHFRYHU\�RUJ������������DUKH�VSRWOLJKW�WKH�ZHOOEULHW\�PRYHPHQW�



���5HVRXUFHV

6HOI�&DUH

�7HOHKHDOWK

7LSV�IRU�0DQDJLQJ�6WUHVV
6$0+6$�:DOOHW�&DUG�IRU�VWUHVV�PDQDJHPHQW�DQG�SKRQH�KHOSOLQHV�
5HVRXUFH�/LVW�IRU�&29,'����IDWLJXH�

&RPSDVVLRQ�)DWLJXH�3URYLGHU�%XUQRXW�
5HFRPPHQGDWLRQV�IRU�DGGUHVVLQJ�SK\VLFLDQV
�SDQGHPLF�VWUHVV�
)UHH�VXSSRUW�IRU�SK\VLFLDQV��IURQW�OLQH�KHDOWKFDUH�ZRUNHUV��DQG�HVVHQWLDO�ZRUNHU
VHHNLQJ�PHQWDO�KHDOWK�DVVLVWDQFH�

&RSLQJ�ZLWK�/RVV�	�*ULHI�
1DWLYH�6SLULWXDOLW\��&UHDWLQJ�7LPH�DQG�6SDFH�IRU�7UDXPD�5HFRYHU\�DQG�:HOOQHVV
E\�WKH�0HQWDO�+HDOWK�7HFKQRORJ\�7UDQVIHU�&HQWHU��0+77&��1HWZRUN�
&KLOGUHQ�DQG�JULHI�GXULQJ�&29,'����

,QWHJUDWLQJ�WHOHKHDOWK�VHUYLFH�LQ�WKH�FXUUHQW�FOLQLF�ZRUNIORZ�WR
HQVXUH�D�FRQVLVWHQW�SDWLHQW�H[SHULHQFH�

,QGLDQ�+HDOWK�6HUYLFH�7RRONLW�IRU�HVWDEOLVKLQJ�WHOHKHDOWK�VHUYLFHV�LV�D�XVHIXO�VWDUWLQJ
SRLQW�WR�EHJLQ�PDSSLQJ�WKH�FOLQLF�HQYLURQPHQW�DQG�LGHQWLI\LQJ�LVVXHV�RI�WHOHKHDOWK
FRPSDWLELOLW\�DQG�SURFHVVHV�WKDW�PD\�QHHG�DOLJQPHQW��

��

3URMHFW�(&+2�SURYLGHV�RQOLQH�WUDLQLQJ�RQ�WKH�DGRSWLRQ�RI�WHOHKHDOWK�DFURVV�VHYHUDO
WRSLFV��

7KH�5XUDO�+HDOWK�,QIRUPDWLRQ�+XE�RIIHUV�D�WHOHKHDOWK�WRRONLW��

7KH�,QVWLWXWH�IRU�+HDOWKFDUH�,PSURYHPHQW�RIIHUV�PDQ\�IUHH�WUDLQLQJV�DQG�D�OLVW�RI
&29,'�DQG�WHOHKHDOWK�VSHFLILF�UHVRXUFHV��)RU�H[DPSOH��WKH\�OLQN�WR�VLWHV�OLNH�WKH
&HQWHU�IRU�&DUH�,QQRYDWLRQV��ZKLFK�KDV�IUHH�FOLQLF�IORZ�JXLGHV��DV�ZHOO�DV�VHYHUDO
RQOLQH�HYHQWV��LQFOXGLQJ�D�FRQIHUHQFH�WKH�ZHHN�RI�1RY������



,QGLJHQL]LQJ�&RPPXQLFDWLRQV�'XULQJ�&29,'����

6HYHQ�'LUHFWLRQV�*DWKHULQJ�*URXQGV��5HVRXUFH�+DQGRXW�IRU�LQGLJHQL]LQJ�UHVRXUFHV
UHIHUUHG�WR�LQ�WKH�*DWKHULQJ�*URXQGV�VHVVLRQ�ZLWK�$SU\O�'HHO�0F.HQ]LH�DQG�3HDUO
:DONHU�6ZDQH\��+DQGRXW�LGHQWLI\LQJ�RUJDQL]DWLRQV��H[DPSOHV�RI�LQGLJHQL]HG
FRPPXQLFDWLRQV�DQG�GRZQORDGDEOH�&29,'����UHODWHG�UHVRXUFHV��

0HGLFDWLRQ�$VVLVWHG�7UHDWPHQW��0$7��
3URJUDP�,PSOHPHQWDWLRQ

8VLQJ�LQ�SHUVRQ�RU�WHOHKHDOWK��RU�D�FRPELQDWLRQ��$1'�GHWHUPLQLQJ�ZKHWKHU
WR�SURYLGH�LQGXFWLRQ�DQG�RU�PLFUR��GRVLQJ��

6$0+6$�SURYLGHV�EURDG�WHFKQLFDO�DVVLVWDQFH�IUHH�WR�IHGHUDOO\�UHFRJQL]HG�WULEHV�RQ
EHKDYLRUDO�KHDOWK�SURJUDP�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ��

��

1DWLYH�*RYHUQDQFH�&HQWHU��,QGLJHQL]HG�&RPPXQLFDWLRQ�'XULQJ�&29,'����ZLWK�1DWLYH
*RYHUQDQFH�&HQWHU�$SU\O�'HHO��0F.HQ]LH��'LQp��06:��DQG�3HDUO�:DONHU�6ZDQH\
�:KLWH�(DUWK�1DWLRQ�DQG�6WDQGLQJ�5RFN�6LRX[�7ULEH��03+��IURP�1DWLYH�*RYHUQDQFH
&HQWHU�VKDUH�ILYH�,QGLJHQRXV�YDOXHV�WR�KROG�ZKHQ�GHYHORSLQJ�FRPPXQLFDWLRQV�GXULQJ
&29,'�����

+DUYDUG��&29,'����5HVRXUFHV�7RROER[�7KLV�WRROER[�IHDWXUHV�D��WLS�RI�WKH�GD\���UDGLR
WUDQVFULSWV��IDFW�VKHHWV��FRPPXQLW\�UHVRXUFH��SROLF\�EULHIV��DQG�H[DPSOHV�RI�7ULEDO�OHG
&29,'����UHVSRQVH��

$OEXTXHUTXH�$UHD�6RXWKZHVW�7ULEDO�(SLGHPLRORJ\�&HQWHU��&29,'����(GXFDWLRQDO
0DWHULDOV�%UHDNLQJ�QHZV��SXEOLF�KHDOWK�DOHUWV��DQG�LQGLJHQL]HG�FRPPXQLFDWLRQV�IRU
&29,'����HGXFDWLRQDO�PDWHULDOV�IRU�DOO�DJHV���FRORULQJ�SDJHV�LQFOXGHG��

1DWLRQDO�,QGLDQ�+HDOWK�%RDUG��9DFFLQH�,QIRUPDWLRQ�	�7ULEDO�6XSSRUW�7KH�1DWLRQDO
,QGLDQ�+HDOWK�%RDUG�LV�OHDGLQJ�D�QDWLRQDO�HIIRUW�WR�DGYRFDWH�DQG�VHFXUH�UHVRXUFHV�IRU
7ULEHV�WR�UHVSRQG�WR�&29,'�����1,+%�VHHNV�WR�HQVXUH�WKDW�WKH�7ULEHV�UHPDLQ�LQIRUPHG
RQ�&29,'�����KDYH�WKH�UHVRXUFHV�DQG�DVVLVWDQFH�QHHGHG�WR�UHVSRQG�WR�WKH�SDQGHPLF�
DQG�WKDW�WKH�&RQJUHVV�DQG�$GPLQLVWUDWLRQ�XQGHUVWDQG�DQG�DGGUHVV�7ULEDO�QHHGV�DQG
SULRULWLHV��

7KH�1RUWKZHVW�$GGLFWLRQ�7HFKQRORJ\�7UDQVIHU�&HQWHU�RIIHUV�PXOWLSOH�RQOLQH�WUDLQLQJ
YLGHRV�DGGUHVVLQJ�WKH�XVH�RI�WHOHPHGLFLQH�WR�VXSSRUW�RSLRLG�DGGLFWLRQ�UHFRYHU\��

-RKQV�+RSNLQV�&HQWHU�IRU�$PHULFDQ�,QGLDQ�+HDOWK��,QGLJHQL]HG�FRPPXQLFDWLRQV�IRU
&29,'����LQFOXGLQJ��4	$�VRFLDO�PHGLD�WRRONLWV��UDGLR�WUDQVFULSWV��DQG�HGXFDWLRQDO
PDWHULDOV�IRU�D�UDQJH�RI�WRSLFV�WKDW�FDQ�EH�FLUFXODWHG�E\�SULQW�RU�ZHE��




