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$ XVKRW DQG 3 URMHFW6 SRQVRW

7KLY GRFXP HQWZ DV GHYHBSHG E\ 6WISKDQIH: RRGDUG 3\ ' 3UQASDO
&RQUXORBQWELHULD + HDK 6WDWJ IHV DQG & GQLIFDCH \WRADW 3 LRI HWRULQ WH
BFKRRCRI 3XEQE + HDOK 8 QLYHUAW RI 1 HYDGD 5HQR 0 XQDFKIP VR 0 XQD
(P HVREXP 0 9846 0 3+ * LDGXDM $WIMEBQWBDLE\ HQ 6KHQL 0 3+
5HVHDUK $WRADWM DQG-DQH)R[ 0 3+ ' LWHAVRU / DUVRQ-QVAMWM | RU+ HDIM
P SDRADVWAKH 8 QLYHUW RI 1 HYDGD 5HQR 6FKRRCRI 3XETF + HDOK, 1Q
SDURHUKIS Z W SLIRMPWSRQVRY $QGUD 3HMIRQ 3KDP ' &KDWU

* HSDUR HOWRI Y4RHWIEY +XP DQMVP DQG3RIA ([ HEXWYH' LWHRRURI WH
5RVHP DQO HGIEDO LRXS (0 32: (5(' 3WRIWDP 6FKRRCRI 0 HGAQH
5RVHP DQ 8 QIYHUW Rl + HDOK 6AHQAHVDQG) DY DG. DP\DUO ' 0 %%
3Vl FKIDA! &BIUNKIS ' ILHRARUER@UHRI 0 HGIALQH 3\i FKIDAMMAG RVHP DQ
0 HGIEDO LIRXS (0 32: (5(* 3WRIWDP 6AKRRCRI 0 HGIAQH 5RVHP DQ

8 QLYHUW RI + HDOK 6FLHQRH
&ROWLEXWRW

6L QULFDQAFRQMEXWRQV Z HH P DGH VR WKLY SLIRMIPNE\ QDARQDOVXEMPW
P DMUH SHUIV UHSURVHQWMAYHV I LRP AW DI HQAHY Z IWKIQ WH 1 HYDGD

* HSDUR HOWRI + XP DQ 6HWIEHV IQFOXGIQI WH' IMRQRI 3XEQE DQG
%HKDYIRWDOF HDOK $J1QJ DQG'  IVDELOW 6HMEHY' LYIMRQ ' IMMRQRI &KIAS
DQG ) DP L® 6HIEHV DQG WH 1 HYDGD + HDOK $XWRUW KHDOKMFDUH SLRYIGHY
LOFOXGIQ] REVWAMEDQV J\ QHFRBJ MV SHEIDWIFIDQV P DWMUQDA HVEO

P HGAQH VSHADDAV SV FKIDAMV DGGIFWRQ P HGIHQH VSHADDAV DQG
EHKDYLIRUDCKHDOK SLRYIGHY FRP P WWH P HP EHWY SURIHVWIRQDCP HGIFDO
DWRADARQ IHSUHVHQDAWYHY KRVSMIY KHDOM Vi VMP V SD\ HYY DQG FKI@
Z HODUH DIHQAHV 7KLY SURMIPAZ DV DOR IQIRWP HGE\ Z RP HQ Z W Q/HG

H SHUHQPHV R SHUQDVBCEHKDYIRUDCKHD®K IWXHV

$ VSHADOMDQNVVR WH' HSDUR HOARI + XP DQ 6HUYEHV 2 111EH Rl $QDOWEY
1 HYDGD + HDOM $ XWRUW 2 [11FH Rl 6VWZ LGH-QUWDAYHY ' LYIMRQRI 3XETE
DQG 9%4-KDYIRWDO HDOK ' LYIMRQR! + HDOKFDUH ) LODQAQJ DQG 3RAA 1 HYDGD

3UP DU &DUH $WRADWRQ DQG 8 QLYHUMW RI 1 HYDGD 5HQR | RUFRQMEXWQU
GDVID VR WH SURVFW
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ODWHUDO®Q | DBRW W DDRWAMY HYDGMHP DD LJIQL | LFFOAM U Q
GHVSDWWDQFH RIGCHDFD KFHR Y H U B JIHR WWARM S D @G F HW R L J K
TXDORMG L FDOBQ EP SKDRIQ/PSUR YALALIQE B D PWRARHM K ULVN
SUHJQDQFFQ &V HP D WEXDUEHY $ O R @1 WKL J Kl D WRINP D W H UI@®

L Q | DRORNJ W DFOH. @MKIHD® VRIS X E VW X§ FIK D O O HDPRQZDR P HQQ
WKSHULQBWWDIR@HYDGRQWL@MHLVHKHSUHVHRFSHULQDWDO
EHKDYLRND@WRIQ G L WFIORIQNYBD'S U H J Q DIDWR\L J K L VINQ ® W X F K
HITRUMBUHY RGFWHEQGQWH UNBIQEE UH JQ DIQUFSID UD P RWEBW
DGGUHWDILWQHHHBGY G HG X FSRRRIX W F R PRI&R WsKU H J Q DRMH Q
DQGNKHLQID QMWW HJU B RRIGG L QPMEHEDQ@EHKDYLRHDO WK
VHUYUREXVRQGHYLGHQFB WDDVXPD LQIRQBKNGWOAWDOHYDQW
SUDFWAEAIFWLVIORHMESUHJIQDQ®D UHQWQ@UY L X PEHHDK R Z\Q R

LP S U RP/IMW H UDIDEX | DKQMAD OVDIG H G XF HJ D WVRDWHF RPMVRFLDWH G
ZLWKQW UH DWEGQ GHUWUEBKMMHY L KUDO MWK X G GLWLRQDOO\
VSHFLBDWWHQW HRIQFBUHJLDPBE\D I D OQMH GOV KSIRVW SDUWXP
SHULFROGE QKD GRY/ LR XWF REHM G X ALGYWR O Y HLFHKQ WSO | D U H
DQGDPLOXVWLNMHPWPHOLRUDWBGYHORSPHROIDFW Y G
VXSSRUWLQJ VWURQJ VWDUWYV IRU LQIDQWY GXULQJ FULWLF

~QUHVSROMSBIHULQ BEWDORKK O O HQWHDWOH M YDGD Y HEHH Q
SXUVXSROUEQDQM QG YLGHQFH ADD/AHBSMH R®\G G U M\KH
HVF DO DWWHYR RRD W H LDQRDEM | DKHAD GRW K F R PR @ Q H FWRHDG- N
RIDGHTXMDMWARHWRS UHQDOMPBRVW SDEWXBQD IUDJPHQWHG
UHSUR G XEWDLOAM KEDWHRKHD GYDQFHPIHIQYW®DYDGMW R DWH
DUBHFHVVRUWPSUR YSHHG L Q B MHKODDY LRID QRAXKV F R PIFRZ H Y H U

W K HD\U & R WX | | L F MWHRQXVS S FDW\WX V W D IVQVHDGN HRZR WG IGOMD W\ H P V
DSSURDFK
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7 K LU R MHH[FS\® R WK MQ W H U V HFFHAWL RHEHAD O W KEFHDKULHY LIRWDO@W K

F K LDKSO | DUGHG Q | DOIDQVE D URK\L O G K/RR\G HIP ® R DLIWAKKEHD U U MHRU V

FD UMK PWV BHD G G UH WWHEIREQ W LRDM. SR JUWWRYZ DRSS URYLQJ
RXWFRPRIBUHJIQEZRWHQNKHLQI D QDMMED P L O R4DWU U VXER V
VWLJIBDRY LGRHUN | RUKERIUW DUWYELHK D Y LIRRD@VQI& HD OW K FD U H
ODAN FRPSUHKHG@GDIUFRRUGLQDWUR Q M OIDHOMH T YOF\W H WAR
SUHQIFW DIBQ G L P L WVAHFGHW RD WH. W KALKIHR P P X Q DY@ W U L BORW H
VLIJQLILFDQW JDSV LQ FDUH WKDW QHJDWLYHO\ LPSDFW SHL
7KHVFRSRI WKLSURMNBWQQBEURPXOWLBS\WAVHRWYDFOXGLQJ
KHD O W KEFHDKLUDHY LIRHUID@WRKE VA Y LFKHM\DIEO | DVGIGHY HORSPHQWDO
SH G L DRADWER Q W U L BAXRVERUW/S RQW O XIEEHIR VG Q RIKHD OW K FD U H
SURYLGHHK/DYLRHDOS\RDN LW L RIGHIINIH Q F LKHHD OW KW H P V
SD\HUNKLQ@G OIDDHHQFLIHYGZRPHQ QVXEVWDXQWHGLVRUGHU
WUHDWPHQW

7KURXBIK\LQIRUPDQWH U YOLGIGR F X YU R X SRR Q W U L ERI\MRUH/G

L Q V L JIKQMWRKEHD U U IDHQUBD F L O L W B WIRIW&/HQ L Q BRWIDOY LIRRWD@W K
LQWHJUDWH®WFUHHQQ®ILQNWRSHFLDBOHH®DNWKDY LRUDO
KHDOW KACHIOHO VR Y HQ V L JIKQWBRD G FH QW B UHGI DRQGME D U O\
FKLPIBQWHD OMKLHQ W H UV HRASD. RIYYVQ § R F VXSG SR DWW O O
DWKL®BO DU G G L WARWMWE X WSRIRW L SHGV SHFRQLHNYWD GD V
FXUUMGRWLFEUDFW DRHAX QG LQW UDW HRIBHM LQ EWIRDYLRUDO
KHD OB DGMHHFRPPHQ G DWRIPFSQRRHW F R MKW R K QKW HIJUDWH G
FRRUGLQPOMHEFURPXOW LS\WAMVHRRPPRQVKHPHVRPWKH
LQWHUDIQHGR¥ XU RXB3MUBIQ D O \PHYGEU R X SIHBW/R HPWR HIOHF W
FXUUHQRML O L WIVERWU LIKRWA | IHFWLPYSOHPHQWD ®HBRQDWDO
EHKDYLRUDO KHDOWK EHVW SUDFWLFHV LQ WKH VWDWHYV
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*HRJUD PHOLFSLRIZRPHQKWY D ®WQIB S HF LBIK\D Y LIKFUID@WM K Y L F H
DYDLODEQGIYDZDVRQGXFWREEWWHUXDWKBLVWULRXWLRQ
UHVRXDBHEK UGRIZQ P HWWH @ F U RI\HW D GDHY H Q W R ¥ Q WILKHW/
ZRUNV.QWHQERIGIR SR ORPBENHDQGXLGHHFRPPHQGDRWRQV
GDWD GULYHQ DSSURDFK WR DGGUHVVLQJ FRPPXQLW\ QHHG

SHFRPPHQGDWHRIBW Y H O RISPF®R O O D E R Z DWEK®R®LXDLGRK R
FRQWULBXRWKHBRUNQGQFOPGHW RSRWEY MW KHQWHUFRQQHFWHG
VAV W HIRMD PHZ RV G Y D Q8FHHU L Q B WIDDDY L RH D OMDKH Y D GTK H
UHFRPPHQGDWEHG RWU FENGHFRJQ RIDURD® RHV W U X F BIXWWDLICH U V
W K DF\WR Q W U LVE RWKHA X U U HIQD\VI P H Q VAW @&/ HRME D U HH \S L WPHD Q \
HIIRUBAVSURYLGHUMVHPRWD\HUDNGYRFDWEEBSROLF\PDNHUV
FRR UG L QFOR/MDH® E RUSSVIRYDMEXH H GW® H | R BIPL V WILRYG L BIGHR/
SUDFWWRBIOLZQWEKHVSWDFWLEWP SOHPHQWIFWRREOWLSOH
VA\VWHPKNHJHFRPPHQG MWHRQWMMMKKHLV LIR@ME L Q F KBRS H

W K BWK HF\D @ HU D ND IR X Q G D W IRRRQD W LV Bl | R IRWAD QW E UL Q J
DERXMKBHHGH&DQJENW KR)XQO W L\S\U W HWRI Q KD QFBUBIQ G
LPSURRMWFRPRISUHJQDRMHQVK HIQUI D QWK\H DB L O DI/ K H L U
FRPPXQLWLHYV
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$ GYHUMH 2 XVRP HV

8 QP HVSHUQDVBCEHKDYLIRUDCKHD®M QHHGV1Q 1 HYDGD
FRQMEXW VR DGYHUH RXWRP HVIRUERW P RWHWY DQG
WHUQHZ ERWQV

$GYHUH RXWRP HV IQFOXGH H SRVXUH VR VXEVWBQAHV 1Q
XWR GHYHBRSP HQBOQHHGV FKI@ Z HODUH IQYROHP HOW

DQG LOAHDVHG P DWLRDCP RUEIGIW DQG P RUBON UHDWG \R
RYHUWGRWH DQG VXIHGH

3 UHODVIDOS.DLH

YDULHY VR SIRYIGIQ) LOMI DG DQG FRRUGIODMG
EHKDYIRUDCKHDAOK VAUHHQLQU DQG WHDWP HOWOQFOXGH @ANRI
DFAHVW VR DGHT XDWA SUHQDVBAFDUH K DABIQI HV Z IWK

HP EXUHP HQWRULQWAI UDMG FDLH P RGHY AP D DQG
GLLI LEXGMHV DFFFVMQI VSHADOV FDUH | RUEHKDYLRUDCKHDOM.

) XQGQJ

6HYHUDCH [RWV LQFXGIQI WH FUHDWRQ Rl G MDWYH SRTR
DQG WEQGDUGVRI FDUH DQG DARFDMRQ RI 1XQGIQI H MR
VXSSRUMKH H SDOMRQ Rl VALHHQIQU |RUP HQWOKHD®M DQG
VXEWBQRH XVH GVRUGHWY GXUQI WH SHUQDWCBHURG \R

LGHOW\ SUHI QDVDQG SRWBDUXP Z RP HQ IQ QHHG RI
EHKDYIRUDCKHDAOM FDUH Z IWIQ P HELFDOVHWMI V

&DUH &RRUGLODVIRQ

6SHADOV FDUH | RUSHUQDVBCEHK DYIRUDCKHDAK. FDUH LV
TP WG DQG GlLI LEX@WR GFDWM

&DUH FRRUGLODWRQ DALRW VA VMP \ DQG SD\ HWY SUHVHOW
FRP SO MV IRUSWRYIGHY/ Z W @P WG WP H DQG
UHVRXUPAHV VR VXSSRUAH HULDY
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“QWALFRQQHFVIAG 6\ \WHP V

&KD@IQIHVZ I QDYLIDWQJ P XGASG!I A VWP V Z LW XQFBDU
HO LELON UHTXIUHP HQW LOFOXGIQI VRADOMHUYIEHV VR DGGLHW
IRRG IQUHRXUW KRXMQI WDQVSRUAMRQ DQG HP S® P HQW
FUHDW DGGIMRQDCEDUIHLY | RUSUHI QDQWDQG SRWEBDUXP

Z RP HQ DQG WHUI DP LaHV VHHNQI FDUH DQG UHVRXUAHV

&KL@S : HODWH
&KL Z HODUH A MP V OFN WH | XQGIQJ DQG UHVRXUAHV R
VXSSRUASLHYHOARQ Rl FKI@ Z HODLH IQYRGHP HOWIDP 1O

SUHVHUYDWRQ DQG I DP 1O IHXQUIEDWRQ GDGIQI R KLIK
DMV RI FKLG Z HODUH LQYROHP HOQWRUIDP I@HVIP SDPMG

E\ SHUQDBOXEVMBQRH X\VH

~QI DQWDQG ( DUD &KLABKRRG 6HUYLFHV
Q) DOWDQG HDUD FKITKRRG VWP V IQFXGIQ) SHEIDME
KHDOMFDUH FKIGFDUIH DQG GHYHBRSP HQBOHUYLEHY DUH

IUDIP HQWG DQG QHHG D FRRUBIQDMG DSSURDAK VR VHUYQJ
IDP L@HV1Q QHHG RI FDUH DRIRW\A VMP

0 XQUADNHKRGSHU&RRUGLODVIRQ

( 11RUN VR DGGUHW VXVBIQDE®! | LODQAQI FDLH TXDOW DQG
RXWRP HV DQG DDJQP HOWRI SRTFAHV DQG EHVASLDPARHY
Z W WBQGDUEV Rl FDUH P XVEH FRRUGLODWIG DFLRW \WIDWM
DI HQAHV Z KLB! RFDAFRP P XQWHY FRRUGIQODW LHVRXUAHV

DQG VHUYEHV VR VXSSRUAQDYLI DMRQ | RUZ RP HQ DQG
IDP L@HV1Q QHHG Rl FDUH
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5HFRPPHQ G DLVILRIDWS R/BW P WFD WA FW LRQW BRI LF\PDNHUV
SURYLGKRNOW KE\WWH D \HUDQ A XQGHVYW DV Q F LIHYG
DGYRFDWSIWLRUPWWHUD@® KL GEDOWHKFRJQ LWIK@IMD O WK\
VWDUWYV IRU QHZERUQV DQG IDPLOLHV EHJLQ GXULQJ WKH F
~PSURYRIGWFRFCHY/AH QKD Q FIIK® ORWE D UFD EHDFK L H YN G
LQWHJUBMWUWIQY EWIODY L RH D OWVDKAER) RD GHYWHRMFD UBIQ G
DOLJQLQJ SROLF\ ILQDQFLQJ DQG SUDFWLFH VWUDWHJILHV

? \ N @
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7KLV SIRMPAHP S®\ HG DP I HG P HWRGV DSSURDK L[QFXGIQI TXDQVAWYH GDVD
FROPMG WLRXIK NH LQIRUP DQAIQMUMEZ V DQG | RFXV JURXSV FRP EIQHG Z WK
TXDQWRMYH DQDOMY Rl VHYHIDOHFRQGDY GOV VRXUAHV 7R SLRYIGH FRQM WRU
WLV UHSRUAZ H FRQGXPMG D QMIDUH LHYLHZ Rl QDARQDADQG WM BIYHOGDVD
UHVHDURK SDSHY SRTAHV IHIXOWRQV DQG JXIGHIRHY IHDWG VR SHUQDVEO
EHKDYIRWDOKHDOK  7KHVH GREXP HQW Z HUH LGHQWILHG WILRXJ K LQGHSHQGHQW
UHVHDUK E\ WHWDP  DQG UHFRP P HQGDMRQVILRP  FRQWMEXVRUY/

3UP DU GD FRBPARQ Z DV FRQGXPMG XMQJ TXDOMAYH P HMRGV LOFOXGLQU
IRFXV JURXS GIVEXVRQV DQG NH 1QIRUP DONQWUYEZ V Z I FRQMEXVRY/
LHONDQWR WH VRSLE DUHD Z IW QDWRQDADQG 1 HYDGD H SHUHQRH DQG H SHUMH
: HDOR LOMUYHZ HG LOGIYIGXDY Z I @Q/HG @IQJ H SHUHQFH Z W SHUQDVZO
EHKDYLIRWDOKHDOK MXHV VR JDIQ IQLIKW ILRP WHUH SHUHQAHV Z W WH
YDURXV\A VMP VWH. KDYH HOFRXQWMUHG

QMIHZ IRFXVIWRXS JXIGHV Z HH GHYHBRSHG EDVHG RQ MXHV IGHQMIHG
WULRXJK D QMDMH HYLHZ DQG [QMIMEZ V Z W VXEMPAP DMAUH SHOW

. H IQRWP DONQMUYHZ V DQG IRFXV JWRXSV Z HH | DAQAMWG XMQJ DVHP L
WAKPMYUHG IXIGH VWH$SSHQG] FRP SUMHG RI TXHWRQV LHDWG R | DARQMVRYY
DQG EDUIHY/ UHDWG \R

e P SOP HOMWRQ Rl SHUQDWCEHKDYIRIDAKHDEM VAHHQIQ) DOG LH HUDOR
FDUH

e BGRADOGHMLP LODOWRI KHDIK 6' R+

e  3HUQDWCEHKDYIRWDOKHDOY FDUH DQG VSHADWV VHUYLEHV

e  3HUQDWCEHKDYIRWDOKHDOK VAUHHQIQJ 1Q KRVSVBOMHWQIV DQG 3@QVRI 6DIH
&DWH

o -QMIHPARQRI FKIES Z HODUH DOG WH MGIHDOA WP DQG

" HYHRSP HQECSHGIDME VHFHV

© W SDUARSDQW FROHQMQMYEZ VHVWIRQV Z HH IHFRUGHG DQG WDQVRUEHG
XVQJ 0 [FLRVRIWZHDP V DQG 2 WHMUDL DQG WHQ Vi VMP DWFD@® FRGHG XVQJ

7DIXHW
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7KWRXJK DQ LOGXPWYH FRGIQI SURFHW WH UHVHDURK WP DQDO] HG WDQVRUSW
DQG GHIEHDMG RQ HP HUIIQJ WHP HV Z KIFK KDYH EHHQ GRFXP HOWG LQ WH
TXDOBWYH | LQGIQIV VHPRQ Rl WLV UHSRUA7KH [LQGIQIV UH BPWKH H SHUHQRHV
Rl LQMUYHZ HHV DQG KLIK@ KWH MAQJ SUDPAWFHY DQG SRIAHV DV'Z HOGDV A \AMP
JDSVVXURXQGIQJ SHUQDVBCEHKDYIRWDAKHDIK 1Q 1 HYDGD 7R | RAMURSHQQHW
DQG HQVXUH DQRQ\ P IW QR GILHPADWIEXWRQV DUH P DGH R LOGIYIGXDO
SDUAASDQW DIHQAHY RURLIDQJ DARQV

g SSWlI
;ISP -6 DQG U 6 3R WH IHVHDURK WDP XW([ HG VHFRQGDU GDW | LRP

WH IR@Z 1QJ VRXUAHVWR GHYHRS D JHRIWSKIF P DSSIQJ Rl Z RP HQV KHDOM DQG
EHKDYIRWDCKHDOM VHUYIFHV DYDIME®! 1Q 1 HYDGD VWHH DSSHQG IRUP DSSIQJ

© RP HQVBHWSMGH SLRIWDP V ' IMMRQ Rl 3XEQE DQG %4HKDYIRWDOH HDOM

' 306

e +RP HYMWQJ IQWDAYHV ' 3%+ ' D' DWKERDUG

o ) HGHD® 4 XDUIHG + HDOK &HQMY ) 4 + &V -+ HDOK 5 HVRXUAHV DQG 6HYEHV
$GP IQMADARQ +56$ SQIRWP ' DM6\VMP 8' 6 WRXJK 1 HYDGD
3UP DU &DIH$WRADARQ 1 93&$

o &HUMIHG &RP P XQW %4-HKDYIRWDOF HDOM &QQIEV &&%+ &V ' 3%+ ' Dl
' DWERDG

o 2 EWMMEVDQGJ\ QHRB®J\ 2 %* <1 SWRVIGHW 2 IIIFHRI 6\DMZ LGH
“QUWDWHY 8 QYHUAW RI 1 HYDGD 5HQR 6FKRRCRI 0 HGIHQH EDVHG RQ
DQDOMYRI WH +56%$ $UHD + HDIK 5 HVRXUFH ) LB

e +RVSMIW\VXEP MW &$5$ LHHUDY 3@QVRI 6DIH&DHIRWP V FRBPMG

XQGHUWH &RP SUHKHOVYH $ GGIPARQ DQG 5HARYHY $PW&S$S5$ TLRP WH

2 [1IFH Rl $QDOWEV ' HSDUR HOWRI + XP DQBHYIFHV ' +6

7R DWHW WH EXUGHQ RI VXEMOQAH XWVH VXSSGP HOWUY GCDMWMHW Z HH
WHTXHWMG ILIRP WH 2 11 IFHRI $QDOWFY ' HSDUR HWRI + XP DQ6HIMEAHV ' +6
WURXJK D IRUP DAEDW LHT XHWV+ RZ HYHU RXUGDW LHT XHWAIR ' + 6 FRX@ QRV\EH
SIRAHWHG : HUIHRP P HQG WDWXWWH P DSSIQJ HIRUV LOFXGH
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e 2 YHUGRVH DDAV FRXQW GIYHO

e (P HJHQR GHSDUR HOQWV(' YIMWIRUQRQ RYHUERH FDVHV

o BXEVMIQRH XVH LHDWG (' YIMW FRXQW GIYHO

e 2 SHQ&KIW 3URWPAYH 6HYIFHV &36 FDVHVIQYROIQ) SDUHQWO/XEWBQRH
XVH

Wy -Yso

7KL IHSRUASLRYIGHY D VQDS\VKRVWRI WH FXUHQAS HUQDWRCOE HK DYLRUDCK HDOM
VWP Q1 HYDAED ' XHWR WHWKRUNGXIDWRQ Rl WH SIRMPFWRXUUWHVHDUK Z DV
@ WG W DQRYHWYHZ RI WAHWV VWMP  DQG EHVASIDRWRHY / DANRI DAFHW VR \MIDWA
GDW RQ FRXQW GIYHORYHLGRWH | DWQARY (* YIMW IRUQRQ RYHUGRWH FDVHY
VXEVWBQRH XVH HP HUHQR GHSDUR HOWYIMW RSHQ &36 FDVHV Z IW SDUHQWO
VXEMIIQRH XVH DQG DGGIMRQDA) HGFDIG XWI DWRQ GDVD DOR FRQWIEXW \R \WH
@ MMRQVRI WIVVWXG  3XUSRWYH VDP S Z DV EDVHG RQ WH DYDIDEIQN RI
WH FROMEXVRYY IGHOWIHG DQG Z H DANQRZ GIGIH WDWIMH LQIRUP DWRQ
FRQWILOHG 1Q WLV LHSRUAY NHO QRWARP SUHKHQWYH

7RWLVHQG Z HGHVAUEHWHP HVILRP DRLRW P XGAS®I FROQMEXVRY DQG
FROMGHUW(LY Z RINH SRUDWRY IDWHUWDQ H KDXVWYH $GGIMRQD® WH VFRSH
Rl WLV SLRMPAZ DV YDWFRYHUQ] WH FROAQXXP Rl FDUHILRP  SUHYHOWRQ DQG
HDUD LOMUIYHOWRQ Rl EHKDYIRUDOKHD®M QHHGV 1Q WH SHUQDVBOSHURG WURXJIK
WH SRWSDUXP SHURG LOFOGIQ) LIOMIHPWRQV Z W FKI@ Z HODUH DQG LQI DQW
DQG HDUD FKI@KRRG G\ DG FDLH * LYHQ WH ELRDG WDQIH Rl VRSIEV DGGLHWHG \WH
WXG VTP WG LQ GHSW RI1HUQJ RQO DQ IQMDQI@P SVH QR DUHDVP RWH
DSSLRSUDW | RUIXUMHULQYHVIAS DARQ LQ | XWUH UHVHDURK. ) XVUH HITRUV P D\
LOFOXGH DGGIMRQDOGDEVHW DQG IMIKW I LRP - RWHULQYHWMG FRQMEXVRU/ VR
SWRYIGHDP RWH 1Q GHSW H] DP LODWRQ Rl WH P XGAS®I i P \V WDWQMIHPWR
VXSSRUNSHUQDVBCEHK DYIRUDCKHDAK. DQG LQI DQWDQG HDUD FKIGKRRG FDUH IQ

1 HYDGD
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%HVW SUDFWLFHV IRU WKH SUHYHQWLRQ LGHQWLILFDWLRQ
UHFRYHU\ VXSSRUW IRU EHKDYLRUDO KHDOWK FRQGLWLRQV
ZRPHQ KDYH EHHQ ZHOO HVWDEOLVKHG LQ WKH OLWHUDW X
VWDQGDUGVY RI FDUH E\ QDWLRQDO DVVRFLDWLRQV DQG IHC
HYLGHQFH FRQWLQXHV WR JURZ DV SHULQDWDO EHKDYLRUL
LOQQRYDWLQJ WKHUH LV VXIILFLHQW VXSSRUW GHWDLOLQJ
SROLF\ OHYHOV WKDW FDQ VHUYH DV D IRXQGDWLRQ IRU DQ
V\VWHP RI FDUH %HORZ LV D VXPPDU\ RI NH\ SUDFWLFHV D(
EHKDYLRUDO KHDOWK

§17B - i 1Q EYZ i QL i-Qu"z11sl

%HKDYLRUDO KHDOWK VFUHHQLQJ VFUHHQLQJ IRU VXEVWD (
KDV EHHQ UHFRPPHQGHG E\ VHYHUDO QDWLRQDO DVVRFLDW
$PHULFDQ &ROOHJH RI 2EVWHWULFLDQV DQG *\QHFRORJLVW
$VVRFLDWLRQ RI 3HGLDWULFV $$3 DQG WKH 86 3UHYHC
86367) IRU RYHU D GHFDGH EHFDXVH RI WKH DGYHUVH
ZLWK XQGLDJQRVHG DQG XQWUHDWHG EHKDYLRUDO KHDOW!H
DQG LQ WKH SRVW SDUWXP SHULRG 7KH $OOLDQFH IRU -QQ
$-0 KDV FUHDWHG SDWLHQW VDIHW\ EXQGOHV WR RIIHU D
SURFHVVHV Rl FDUH DQG SDWLHQW RXWFRPHV $-0 3D
FROOHFWLRQV RI HYLGHQFH LQIRUPHG EHVW SUDFWLFHV G
H[SHUWV WKDW DGGUHVV FOLQLFDOO\ VSHFLILF FRQGLWLR
ZRPHQ DLPLQJ WR LPSURYH FDUH DQG KHDOWK RXWFRPHV
EXQGOH LQFOXGHY GHWDLOV RQ LPSOHPHQWDWLRQ UHVRX
PHDVXUHV SDFNDJHV WR VXSSRUW SUDFWLFH FKDQJH DW W
SURYLGHU OHYHOV DQG OHDUQLQJ PRGXOHV WR LQFUHDVH
7KH JRDO RI DGGUHVVLQJ SHULQDWDO EHKDYLRUDO KHDOW
FXUUHQWO\ KDV WZR Rl WKH HLJKW FRUH SDWLHQW VDIHW\
IRU 3UHJQDQW DQG 3RVW SDUWXP :RPHQ ZLWK 6XEVWDQFH
3HULQDWDO OHQWDO +HDOWK &RQGLWLRQV $-0
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%RWK SDWLHQW VDIHW\ EXQGOHY UHFRPPHQG WKDW SURYL
WRROV WR VFUHHQ SUHJQDQW SDWLHQWYV IRU PHQWDO KHD
DFURVV FDUH VHWWLQJYV 6FUHHQLQJV VKRXOG EH DGPLQLYV
LQIRUPHG LQFOXVLYH DSSURDFK ZLWK DQ HPSKDVLV RQ SD
IRU SURYLGHUV RIILFH VWDII SDWLHQWYV DQG SDWLHQW V
VWLIPD DGGUHVV SURYLGHU ELDV DQG VXSSRUW WKH GHY
FDUH SDWKzZD\V WR DGGUHVV XQLTXH SDWLHQW QHHGV 7KF
KHDOWK SDWLHQW VDIHW\ EXQGOHYV XQGHUVFRUH WKH LPSF
LQ VKDUHG GHFLVLRQ PDNLQJ DGGUHVVLQJ ULVN DQG RYH
SObQV DUH UHFRPPHQGHG WR LQFOXGH SDWLHQW VHOHFWFE
IDPLO\ PHPEHUV IULHQGV DQG FRPPXQLW\ UHIHUUDO VRXU
KROLVWLF QHHGY LQFOXGLQJ VRFLDO GHWHUPLQDQWYV RI K
VKRXOG EH HYLGHQFH EDVHG DQG IRFXV RQ RYHUGRVH SUH
VHYHULW\ LQ D VWUHQJWK EDVHG FRQWH[WXDOO\ UHOHYDC
SDWLHQW V YDOXHV DQG QHHGV $-0

YJWIXWH 696570 2" (/ 6RXUAH $WRADWRQR 0 DWLODADQG &K@ + HOMK 3URIWDP V $0 &+3 %4IH
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6FUHHQLQJ %ULHI —QWHUYHQWLRQ DQG 5HIHUUDO WR 7UHD
SUDFWLFH IRU DGGUHVVLQJ EHKDYLRUDO KHDOWK DPRQJ Sl
ZRPHQ WR LPSURYH PDWHUQDO DQG FKLOG KHDOWK RXWFRI
ODWHUQDO &KLOG +HDOWK 3URJUDPYV $&2* UHFRPPHQ
XQLYHUVDO VFUHHQLQJ IRU VXEVWDQFH XVH DQG FR RFFXU
FRQGLWLRQV DV SDUW Rl SUHQDWDO FDUH $&2* SUHJ(
ZLQGRZ RI RSSRUWXQLW)\ IRU EHKDYLRU FKDQJH DQG URXW
SUHQDWDO DSSRLQWPHQWY VHUYH DV D WLPHO\ DYHQXH WF
EHKDYLRUDO KHDOWK LVVXHV 5RFNOLIIH HW DO 1DWL
VWXGLHYVY LQGLFDWH WKDW XQLYHUVDO VFUHHQLQJ XVLQJ W
3+4 3V DQG 3V DPRQJ RWKHUV KHOSV WR GHWHUPLQH
ULVN IRU VXEVWDQFH DOFRKRO XVH DQG IDFLOLWDWH UHIH!
$VVRFLDWLRQ RI ODWHUQDO &KLOG +HDOWK 3URJUDPYV
UHFRPPHQGDWLRQV LQFOXGH LQFRUSRUDWLQJ 6%-57 LQWR
SDUWLFXODUO\ GXULQJ WKH ILUVW SUHQDWDO YLVLW DV X
XVH UHPDLQV WKH ILUVW VWHS LQ LGHQWLI\LQJ ULVN DQG F
WKH\ QHHG $&2* (DUO\ GHWHFWLRQ HQDEOHV WLPHO\
FRXQVHOLQJ DQG UHIHUUDO WR UHGXFH ULVNV IRU PRWKH!I
VFUHHQLQJ LQWHJIJUDWLQJ EULHI LQWHUYHQWLRQV DQG FRI
EHKDYLRUDO KHDOWK UHVRXUFHV KDV EHHQ VKRZQ WR LPSI
VXEVWDQFH XVH DQG PRWLYDWLRQ IRU EHKDYLRU FKDQJH
ODWHUQDO &KLOG +HDOWK 3URJUDPYV /HY\ HW DO
ZRPHQ ZLWK VXEVWDQFH XVH GLVRUGHUV FRRUGLQDWHG F
VSHFLDOW\ FDUH SURYLGHUV SHGLDWULFLDQV DQG FRPPX
SURYLGH PHGLFDWLRQ DVVLVWHG WUHDWPHQW EHKDYLRUL
VRFLDO VXSSRUW FDQ KHOS WR LPSURYH WKHLU KHDOWK R
EHLQJ
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1IQEYZ i QL i-QW-112 -Ys s( "{ii {z -EL" 21q{(1lio
%H\RQG HDUO\ GHWHFWLRQ WKURXJK VFUHHQLQJ WKH UHVI
LQWHJUDWHG DQG FROODERUDWLYH FDUH PRGHOV LQ PDQD
~QWHJUDWHG FDUH LV WKH SURYLVLRQ DQG FRRUGLQDWLR(
SK\WLFDO DQG EHKDYLRUDO KHDOWK FRQGLWLRQV WDNLQJ
GHWHUPLQDQWY Rl KHDOWK 1DWLRQDO &RXQFLO IRU OHQW
VWUDWHJI\ DLPV WR UHGXFH IUDJPHQWDWLRQ DQG SURPRW#
WKURXJKRXW WKH SHULQDWDO SHULRG 7KH VWUDWHJ\ LV J
&RPSUHKHQVLYH +HDOWKFDUH —-QWHJUDWLRQ &+- IUDPHZF
FRRUGLQDWLRQ TXDOLW\ LPSURYHPHQW DQG OLQNDJHV W
LQIUDVWUXFWXUH DV D EHWWHU DSSURDFK WR LPSURYH DQ
1IDWLRQDO &RXQFLO IRU OHQWDO :HOOEHLQJ ~Q DGGL
EHKDYLRUDO KHDOWK SDWLHQW VDIHW\ EXQGOHV UHFRPPH(
LQWHJUDWH PHQWDO KHDOWK FDUH LQWR REVWHWULF VHW:!
$-0 7KH UHSRUW DOVR UHFRPPHQGV WKH LQWHJUDWL
GLVRUGHU VHUYLFHV LQWR REVWHWULF VHWWLQJV LQFOXC
SUHYHQWLRQ VXSSRUW DQG PHGLFDWLRQV IRU WKH WUHDW
028' :KHQ SV\FKLDWULF RU DGGLFWLRQ PHGLFLQH FRQVXC
REVWHWULF SURYLGHUV WR VXSSRUW FDUH IRU ZRPHQ GXU
FROODERUDWLYH FDUH PRGHOV FDQ EH XVHG DV D EULGJH |
EHKDYLRUDO KHDOWK VSHFLDOLVWY DQG WKH WUHDWLQJ S
PRGHO 6HYHUDO PRGHOV FDQ EH XVHG IRU FRQVXOWDWLRC
FROODERUDWLYH FDUH UHODWLRQVKLSYVY WR IRUPDOL]H FDU
FRQVXOWDWLRQ EHWZHHQ SURYLGHUV RU WKH XVH RI D SHI
FRQVXOWDWLRQ $-0 1IDWLRQDO &RXQFLO IRU OHQWDO
%HKDYLRUDO KHDOWK LQWHJUDWLRQ LQ SHGLDWULF V
HIWHQGLQJ DFFHVV WR EHKDYLRUDO KHDOWK FDUH WR ZRP]|
SHULRG DQG SURYLGLQJ VXSSRUW IRU WKH VRFLDO DQG HP
LQIDQWY WRGGOHUV DQG FKLOGUHQ )R\ HW DO
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+HDOWK SODQV KDYH OHYHUDJHG SD\PHQWYV IRU FROODERU
SURPRWH WKH SUDFWLFH RI SURYLGHUV ZRUNLQJ WRJHWKH
WKURXJKRXW WKH SHULQDWDO SHULRG LQ DFFHVVLQJ VSHF
WKH &ROODERUDWLYH &DUH &RO0& ORGHO IRU WKH 3HULQD)
HQGRUVHV ZLWK VRPH VSHFLILF PRGLILFDWLRQV WR DGGUH
SRSXODWLRQ $3$%

71s EU -Ys s( "{{z(V -Us

&DUH QDYLJDWLRQ DQG FDVH FRRUGLQDWLRQ DUH QHHGHG
DQG FORVHG ORRS UHIHUUDOV FRQQHFWLQJ SDWLHQWYV ZL'
SURYLGH DFFHVV WR QHHGHG UHVRXUFHV VXFK DV KRXVLQ
DQG HPSOR\PHQW HGXFDWLRQ $PHULFDQ $FDGHP\ RI BHGLD
IDWLRQDO FRXQFLO IRU PHQWDO ZHOO EHLQJ -Q DGGI
QHHGY H[FHHG WKH FDSDFLW\ RI REVWHWULF RU SHGLDWUL
WR SDWLHQW VHYHULW\ RU FRPSOH[LW\ UHIHUUDO WR FRPF
ZDUUDQWHG 7KLV UHTXLUHVY SURYLGHUV WR PDLQWDLQ DQ
UHIHUUDO VRXUFHV IRU FDUH FRRUGLQDWLRQ ORUH IRUPDC
DUUDQJHPHQWY PD\ LOYROYH SDWLHQW FRQILGHQWLDOLW\
FROODERUDWLYH FDUH EHWZHHQ SURYLGHUV DQG RU SURYIL
UHLPEXUVHPHQW VWUXFWXUH IRU FDUH SURYLGHG 3HHU V)
PDQDJHUYV SOD\ FULWLFDO UROHV LQ KHOSLQJ SDWLHQWYV F
DQG FDUH DQG LQ DGGUHVVLQJ EDUULHUYVY WR DFFHVVLQJ F
RUJDQL]DWLRQV 0&2V DQG RWKHU SD\HUV RIWHQ SURYLGH
FDUH QDYLJDWLRQ IRU KLJK ULVN SUHJQDQFLHYVY WR HQVXUF
DGGUHVYVY VRFLDO GHWHUPLQDQWY RI KHDOWK ©6'R+

((z1loal of"Ui (1-12qW s-a {GQLl i-Q

6RFLDO GHWHUPLQDQWY RI KHDOWK UHIHU WR WKH VRFLDO
IDFWRUV WKDW HQFRPSDVV WKH OLYHG HQYLURQPHQW EHK
DQG WKH VIVWHPV WKDW VKDSH GDLO\ OLIH 7KHVH IDFWRU
FDUH WKURXJKRXW WKH SHULQDWDO SHULRG ZLWK PDMRU
KHDOWK
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RXWFRPHV )RU SUHJQDQW ZRPHQ ZLWK 68'V EDUULHUV VXF
LOQYROYHPHQW ZLWK FKLOG SURWHFWLYH VHUYLFHV OLPLW
$&2* SULQFH HW DO 7KLV LV IXUWKHU FRPSRXQG
VRFLDO GHWHUPLQDQWY RI KHDOWK LQFOXGLQJ SRYHUW\ C
XQHPSOR\PHQW ORZ LQFRPH KRPHOHVVQHVV IRRG LQVHEF>
YLROHQFH ODFN RI VRFLDO VXSSRUW DQG GLVFULPLQDWLEF
GLVDGYDQWDJH IRU WKLY YXOQHUDEOH SRSXODWLRQ *LUD
SDUWQHU YLROHQFH LV OLQNHG ZLWK LQFUHDVHG ULVN RI
VXLFLGDO LGHDWLRQ KRXVLQJ LQVWDELOLW\ DQG SHUFHLY
DUH DVVRFLDWHG ZLWK D KLJKHU ULVN RI SRVWSDUWXP GH
VXSSRUW LV DVVRFLDWHG ZLWK DQWHQDWDO GHSUHVVLRQ
SUHJQDQF\ $&2* $ ZLGH UDQJH RI IDFWRUV FRQWULEX
EHKDYLRUDO KHDOWK FRQGLWLRQV DQG WKH FRRUGLQDWH(
EHKDYLRUDO KHDOWK PXVW WDNH LQWR FRQWH[W WKHVH V
FRQWLQXRXVO\ DITHFW SUHQDWDO DQG SRVWSDUWXP SHUVI
LOWHJUDWLQJ VRFLDO GHWHUPLQDQWY RI KHDOWK DV SUHC
V\VWHPVY FDQ HPSOR\ D FRPSUHKHQVLYH DSSURDFK ZLWK LC
URRW FDXVHV DQG V\VWHPLF EDUULHUV LQ SUHYHQWLRQ W
GHWHUPLQDQWY RI KHDOWK 6'R+ SOD\ D FULWLFDO UROH 1
DQG EHKDYLRUDO KHDOWK FDUH LQFOXGLQJ SUHQDWDO FD
VHUYLFHV VSHFLDOW\ VHUYLFHV DQG SHGLDWULF FDUH

§172 - i 1QEYZ i Q1 i-Q-21 -qgls-

6WDQGDUGV RI FDUH IRU WKH WUHDWPHQW RI SHULQDWDO |
GXULQJ SUHJQDQF\ DQG WKH SRVW SDUWXP SHULRG KDYH E
WKH $PHULFDQ 3V\FKLDWULF $VVRFLDWLRQ WKH $PHULFDQ
OHGLFLQH WKH $PHULFDQ &ROOHJIH RI 2EVWHWULFV DQG *\
$PHULFDQ $FDGHP\ Rl 3BHGLDWULFV 7KHVH VWDQGDUGV RI F
Rl WLPHO\ QR EDUULHU DFFHVV WR FRPSUHKHQVLYH HYLGI
LQIRUPHG UHVSRQVLYH UHFRYHU\ RULHQWHG DQG KROLV\
KHDOWK VHUYLFHVY DFURVV D FRQWLQXXP RI FDUH LQ D UDQ
FRQWLQXXP IRU SHULQDWDO EHKDYLRUDO KHDOWK LQFOXG]
SULPDU\
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FDUH REVWHWULF DQG SHGLDWULF VHWWLQJV KRPH YLVLW
EHKDYLRUDO KHDOWK VHWWLQJYV LQ FROODERUDWLRQ ZLWK
LQFOXGHV KLJK LQWHQVLW\ FRPPXQLW\ EDVHG FDUH VXFK T
WUHDWPHQW DQG SDUWLDO KRVSLWDOL]DWLRQ UHVLGHQW
IRU SUHJQDQW DQG SRVW SDUWXP ZRPHQ WR UHVLGH ZLWK
FDUH IRU LQGLYLGXDOV QHHGLQJ DFXWH FDUH 7UHDWPHQMW
FRQGLWLRQV PD\ LQFOXGH PHGLFDWLRQV IRU WKH WUHDWP
VXEVWDQFH XVH LVVXHV LQFOXGLQJ 028' LQGLYLGXDO DQ
SHHU UHFRYHU\ VXSSRUW VHOI KHOS DQG LOOQHVYV PDQDJ}
SV\FKRVRFLDO UHKDELOLWDWLRQ EDVLF VNLOOV WUDLQLQ.
VXSSRUW

7KH LQWHQVLW\ Rl FDUH VKRXOG EH PDWFKHG WR D SDWLH(
SK\WLFDO DQG EHKDYLRUDO KHDOWK FRQGLWLRQV 'XULQJ \
VKRXOG EH FHQWHUHG RQ WKH G\DG HQVXULQJ ERWK WKH
QHHGY DUH DGGUHVVHG 3RVW SDUWXP KRVSLWDO EDVHG S
&RQVROH (6& HQFRXUDJH HDUO\ SDUHQWDO ERQGLQJ DQG
DUH DW ULVN IRU RU DUH H[SHULHQFLQJ ZLWKGUDZDO 6XS¢
SDUWXP SHULRG LQVWHDG RI PRWKHU LQIDQW VHSDUDWLR
QHRQDWDO DEVWLQHQFH VIQGURPH KDV EHHQ VKRZQ WR U
IRU ERWK WKH LQIDQW DQG SRVW SDUWXP SDUHQW *ROG H
SURYLGLQJ VSHFLDOW\ FDUH IRU SUHJQDQW DQG SRVW SDU
LQIRUPHG E\ DQ LQIDQW DQG HDUO\ FKLOGKRRG PHQWDO KF
7KHVH SURJUDPV PD\ EH HQGRUVHG E\ QDWLRQDO RUJDQL]D
$VVRFLDWLRQ IRU -QIDQW DQG (DUO\ &KLOGKRRG OHQWDO -
6XSSRUW - QWHUQDWLRQDO WR PHHW —(&0+ VWDQGDUGYV
)LQDOO\ IHGHUDO UHJXODWLRQV IRU WKH 6XEVWDQFH 8VH
SHFRYHU\ 6HUYLFHV %ORFN *UDQW 68%* UHTXLUH VWDWHYV
ZRPHQ DUH SULRULWL]HG IRU WUHDWPHQW VHUYLFHV DQG \
EURDGO\ DGYHUWLVHG WR HQVXUH WLPHO\ DFFHVV WR FDUI
&)5 VWDWHY DUH UHTXLUHG WR PRQLWRU WKH FDSDFL
SURJUDPV WKURXJK D FRQWLQXDOO\ XSGDWHG V\VWHP LQ
SUHJQDQW ZRPHQ ZLWK DSSURSULDWH FDUH DV TXLFENO\ DV
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WKDW LQWHULP VHUYLFHVY DUH SURYLGHG ZLWKLQ KRXUV
EH ORFDWHG &RGH RI )HGHUDO 5HIJXODWLRQV

71"{{2(W -Usdz fosU i (W"Q z11%al i sa{Ge A" 71
$GGLWLRQDO EHVW SUDFWLFHV IRU FDUH FRRUGLQDWLRQ L
FRPSUHKHQVLYH KRVSLWDO GLVFKDUJH SODQV FDOOHG )DF
6DIH &DUH IRU QHZERUQV LPSDFWHG E\ SHULQDWDO VXEVW
&RPSUHKHQVLYH KRVSLWDO GLVFKDUJH SODQV VXSSRUW FR
WKH KRVSLWDO DQG RXWSDWLHQW PHGLFDO SURYLGHUV IR
QHZERUQ FDUH ZLWK SHGLDWULFLDQV )ROORZLQJ WKH IHG!
&RPSUHKHQVLYH $GGLFWLRQ DQG 5HFRYHU\ $FW &$5$% LQ
UHTXLUHG WR HVWDEOLVK VSHFLILF FULWHULD IRU KHDOWK
VXEVWDQFH H[SRVXUH GXULQJ SUHJQDQF\ KDV UHVXOWHG L

6SHFWUXP 'LVRUGHU )$6" ZLWKGUDZDO V\PSWRPV RU
GHILQLWLRQ RI DIIHFWHG E\ SUHQDWDO VXEVWDQFH XVH
&RGH )DPLO\ &DUH 30DQV 30DQV RI 6DIH &DUH DUH GH

LQIDQW V GLVFKDUJH WR HQVXUH WKHLU VDIHW\ DQG ZHOO
DGGUHVV WKH LQIDQW V KHDOWK DQG WKH FDUHJLYHU V VX
WKURXJK UHIHUUDOV WR WUHDWPHQW VXSSRUWLYH VHUYLI
)DPLO\ &DUH 30DQV 30DQV RI 6DIH &DUH DUH DOVR UHTXLUI
WR WKH VWDWH FKLOG ZHOIDUH DJHQF\ ZLWKRXW LGHQWLI
ODUJHU SXEOLF KHDOWK VXUYHLOODQFH VWUDWHJ\ 3UHJQI
UHTXLUHG WR HVWDEOLVK V\VWHPV WR FROOHFW DQG UHSR
ZHOIDUH DJHQF\ KRZHYHU VXFK QRWLILFDWLRQV DUH LQWI
DUH QRW FRQVLGHUHG UHSRUWYV WR FKLOG ZHOIDUH IRU DE
PLVFRQFHSWLRQV DERXW WKH IHGHUDO ODZV UHJDUGLQJ 3¢
UHVXOWHG LQ HIIRUWYV WR FODULI\ WKH UHTXLUHPHQWYV RI
DQG 7TUHDWPHQW $FW &%$37%$ ZKLFK ILUVW GHOLQHDWHG W
WR GHYHORS SROLFLHY DQG SURFHGXUHV IRU PHGLFDO SUR
ZKR PHHW WKH FULWHULD IRU D 30DQ RI 6DIH &DUH 6XFK F
WKDW VXEVWDQFH H[SRVXUH GRHV QRW LQ DQG RI LWVHOI
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GHPRQVWUDWH DEXVH RU QHJOHFW 1RWLILFDWLRQV RI VXE
WKH FULWHULD IRU D 30DQ RI 6DIH &DUH VKRXOG QRW EH K
ZHOIDUH DJHQFLHVY DQG VKRXOG QRW EH WUHDWHG LQ WKH
DEXVH RU QHJOHFW )HGHUDOO\ DXWKRUL]JHG &$37% IXQGLQ
SDUW WR VXSSRUW VWDWHYV LQ FUHDWLQJ DQG GHVLJQLQJ
DQG WKHLU IDPLOLHV 3UHJQDQF\ -XVWLFH ORGHO OHJ
GHYHORSHG WR VXSSRUW VWDWHY LQ LPSOHPHQWLQJ D FRF
DGGUHVVLQJ SHULQDWDO VXEVWDQFH XVH WKURXJK SROLFL
SUHJQDQW DQG SRVWSDUWXP LQGLYLGXDOV ZLWK VXEVWDC
OHJDO FULPLQDO SHQDOWLHYV IRU UHFHLYLQJ PHGLFDO FDU
HVWDEOLVKHVY WKDW DQ LQIDQW DIIHFWHG E\ ZLWKGUDZDO
DORQH LV QRW VXIILFLHQW UHDVRQ WR UHSRUW WKH SDUHC
/$33%

"QU( E1liGz1

7KH FKLOG ZHOIDUH V\VWHP SOD\V D VLJQLILFDQW UROH LQ
DV LW LQWHUVHFWYV ZLWK WKH V\VWHPV RI FDUH UHODWHG
7KH VA\VWHP LV GHVLJQHG WR SURWHFW FKLOGUHQ V ZHOO E
DQG ZRUNLQJ WRZDUGY SHUPDQHQF\ DQG VWDELOLW\ $OWEK
GLUHFWO\ DGGUHVV WKH QHHGV RI SRVWSDUWXP SDUHQWYV
IRU WKH FRRUGLQDWLRQ RI FDUH IRU SUHJQDQW DQG SRVW
H[SHULHQFLQJ EHKDYLRUDO KHDOWK LVVXHV +RZHYHU PR\
LQYROYHPHQW ZLWK WKH FKLOG ZHOIDUH V\VWHP LV GXH W
QHJOHFW RU DEXVH &KLOG :HOIDUH -QIRUPDWLRQ *DWHZD\
SRVW SDUWXP ZRPHQ ZLWK PHQWDO KHDOWK FKDOOHQJHV F
PD\ IDFH LQFUHDVHG VFUXWLQ\ RU ULVN RI FXVWRG\ LVVXH)
ZLOOLQJQHVV WR VHHN FDUH 7KHVH FRQVLGHUDWLRQV KLJ
WUDXPD LQIRUPHG SUDFWLFHY DQG FROODERUDWLRQ EHWZ
KHDOWKFDUH SURYLGHUV KHDOWK V\WVWHPV DQG EHKDYLRI
ZHOIDUH RIILFHUV FDQ LGHQWLI\ SDUHQWYV ZLWK EHKDYLRU
PDNH WLPHO\ UHIHUUDOV IRU WUDXPD LQIRUPHG LQWHUYHQ
WUHDWPHQW DQG UHFRYHU\ GLYHUW IDPLOLHV DZD\ IURP F
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DQG EROVWHU QDWXUDO VXSSRUWY ZLWK SUHYHQWLRQ DQC
ZKLOH HQVXULQJ WKH VDIHW\ DQG ZHOO EHLQJ RI LQIDQWYV
HOIDUH -QIRUPDWLRQ *DWHZD\ 7R VWUHQJWKHQ IDPL
HPSOR\ IDPLO\ FHQWHUHG DSSURDFKHV IRFXVHG RQ WKH QF
WKHLU PRWKHUYV FDUHJLYHUV %\ IRVWHULQJ LQWHUDJHQF\
VXSSRUWLYH QRQ SXQLWLYH DSSURDFKHV WR FRRUGLQDWH
HDUO\ FKLOGKRRG VHUYLFHVY DQG FKLOG ZHOIDUH FDQ PRUI
FRPSOH[ QHHGV RI IDPLOLHVY UHGXFH VWUHVVRUV DQG SUF
IRU ERWK SDUHQWY DQG FKLOGUHQ

ql(U Y 38178 - i Q1L i-QWs{E -ys=
7KH &HQWHUV IRU OHGLFDUH DQG OHGLFDLG 6HUYLFHV &06
OHGLFDUH DQG OHGLFDLG -QQRYDWLRQ &00- KDYH FUHDW!
WKH LQQRYDWLRQ DQG LPSOHPHQWDWLRQ RI LQWHJUDWHG
SHULQDWDO EHKDYLRUDO KHDOWK LQFOXGLQJ WKH ODWHU
ORGHO &06 7KH 020 ORGHO VXSSRUWYV VWDWHY LQ GH\
UHGXFH IUDJPHQWDWLRQ RI FDUH IRU SUHJQDQW DQG SRVW
EHQHILFLDULHV ZLWK RSLRLG XVH GLVRUGHU 28' LQFOXGI
LOQWHJUDWLRQ Rl KHDOWK EHKDYLRUDO KHDOWK ZHOO EHI
KDV DOVR SURPRWHG RSSRUWXQLWLHV IRU VWDWHYV WR LQC(
RXWFRPHV IRU LQGLYLGXDOV ZLWK FKURQLF KHDOWK DQG E
ZLWK LQLWLDWLYHYV SURPRWLQJ EHKDYLRUDO KHDOWK LQW
+RPH ORGHO &06 DQG KDV VSHFLILFDOO\ WDUJHWHG W
SHULQDWDO KHDOWK ZLWK WKH 7UDQVIRUPLQJ ODWHUQDO +
6WDWHY KDYH H[SDQGHG OHGLFDLG HOLJLELOLW\ WR D
SRSXODWLRQV VXFK DV SUHJQDQW ZRPHQ DQG KDYH H[WH
SRVW SDUWXP SHULRG UHFRJQL]LQJ WKH QHHG IRU FRQWL(
FUHDWHG UHLPEXUVHPHQW VWUXFWXUHYV WR HQFRXUDJH LC
DV FROODERUDWLYH FDUH 6WDWH OHGLFDLG DXWKRULWLH\
RXWFRPH LQLWLDWLYHV WKURXJK TXDOLW\ FROODERUDWLY
DQG LPSOHPHQW PHDVXUHV WR PRQLWRU TXDOLW\ DQG RXW
FRVW SRSXODWLRQV LQFOXGLQJ KLJK ULVN SUHJQDQFLHYV
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6WDWHV KDYH DOVR HVWDEOLVKHG YDOXH EDVHG SD\PHQW
TXDOLW\ DQG RXWFRPH PHDVXUHY DQG LQFUHDVHG GDWD F
UHTXLUHPHQWY WR XVH QDWLRQDO TXDOLW\ DQG RXWFRPH
WLPHOLQHVY DQG DFFHVV WR SUHQDWDO FDUH VFUHHQLQJ
VXEVWDQFH XVH UHIHUUDOV WR DSSURSULDWH FDUH IRU D
GHYHORSPHQWDO VFUHHQLQJ LQ SHGLDWULFV LQFOXGLQJ \
EHKDYLRUDO KHDOWK LVVXHVY DQG VRFLDO GHWHUPLQDQWYV
OHGLFDLG DXWKRULWLHYVY KDYH HVWDEOLVKHG KHDOWK LQIF
LOQQRYDWLRQV WR LPSURYH FRPPXQLFDWLRQ EHWZHHQ SUR
IRU FRQWLQXLW\ RI FDUH LQFOXGLQJ UHTXLULQJ WKH XVH
DQG KHDOWK LQIRUPDWLRQ H[FKDQJHV DQG GHYHORSLQJ D
WR DQDO\]|H GDWD DFURVY SD\HUV WR HYDOXDWH WKH W\SH
FDUH EHLQJ GHOLYHUHG DFURVV KHDOWK VA\VWHPV $&3"

WSilgls- -Ys {GW-112 -1( 3128 - i 1QEYZ i Q1 i-Q3alsl s
B-17"{ss1"-1( abe-1ge & qlE{Zf
7KH LQWHUFRQQHFWHG V\WVWHPV IUDPHZRUN -6) IRU WKH L
EHKDYLRUDO KHDOWK LQWR SULPDU\ FDUH VHWWLQJV KDV E
VI\VWHP OHYHO SODQQLQJ GHVLJQ LPSOHPHQWDWLRQ DQGC
7KH IUDPHZRUN LQWHJUDWHY PHQWDO KHDOWK VXSSRL
RI FDUH WR DGGUHVV WKH FRPSOH[ QHHGV RI SUHJQDQW DC
DQG WKHLU IDPLOLHV —-W VKLIWV IURP DQ LQGLYLGXDOLVW
HPSKDVL]HV FRPPXQLW\ VRFLDO GHWHUPLQDQWYV RI KHDOW
EHWZHHQ SK\VLFDO DQG PHQWDO ZHOO EHLQJ 7KLV DSSURI
FROODERUDWLRQ DPRQJ VWDNHKROGHUV V\WWHPDWLF LQW
LOQWHUYHQWLRQV DQG WKH FUHDWLRQ RI D PRUH FRKHVLY}
VI\VWHP Rl SHULQDWDO FDUH DW WKH FRPPXQLW\ DQG KHDO
HOHPHQWY Rl WKH -6) LQFOXGH WKH XVH RI D VIVWHPV WKL
LQWHJUDWLRQ RI FDUH DQG WKH FRQQHFWLRQV EHWZHHQ V
DGGUHVV VRFLDO GHWHUPLQDQWYV RI FDUH DV GULYHUV RI |
LQYHVWHG VWDNHKROGHUYV DW WKH SROLF\ ILQDQFLQJ DQC
H[SHULHQFHV RI LQGLYLGXDOV ZLWK OLYHG OLYLQJ H[SHUL
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LPSOHPHQWDWLRQ VFLHQFH WR JXLGH WKH GHVLJQ DQG LP.
7KH LQWHUFRQQHFWHG V\VWHPV IUDPHZRUN IRU SHULQDWD
IRU D SDUDGLJP VKLIW LQ KRZ FDUH LV GHOLYHUHG PRYLQ.
HTXLWDEOH DQG FRPPXQLW\ FHQWHUHG DSSURDFK VXSSRU
SUHJQDQW DQG SRVW SDUWXP ZRPHQ DQG WKHLU IDPLOLHYV
FRPSOH[ LQWHUSOD\ IDFWRUV LQIOXHQFLQJ WKHLU KHDOWK
SULPDU\ KHDOWK VHWWLQJY WR LQFOXGH RWKHU V\VWHPV
KHDOWK DQG EHKDYLRUDO KHDOWK WKH IUDPHZRUN FDQ EI
JUHDWHU LPSDFW DFURVV WKH FDUH FRQWLQXXP —-W LV UH
SUHJQDQW DQG SDUHQWLQJ ZRPHQ LQIDQWV DQG IDPLOLH
FHQWHUV UHSURGXFWLYH KHDOWK SURYLGHUV OHGLFDLG

FRXUW V\VWHP LQIDQW DQG HDUO\ FKLOGKRRG VHUYLFHV

DQG SHGLDWULF VHUYLFHV DQG SHULQDWDO EHKDYLRUDO

WKHVH VIVWHPVY FRQWULEXWH WR WKH ODUJHU SHULQDWDO
LQFOXVLYH DSSURDFK LV QHHGHG WR UHGXFH VLORV FRQW!
UHVXOWLQJ LQ JDSV EHWZHHQ V\VWHPV DQG WR HQKDQFH F
IRU D PRUH FRRUGLQDWHG DQG FRPSUHKHQVLYH V\VWHP GF






3857

s -Ys i s(sIE( (

§71E i1s"1{G817W - i qls- i QL i-Q s( @® ©- s"13al
(W{z (120

3HULQDWDO EHKDYLRUDO KHDOWK FRQGLWLRQV ZKLFK LC
FRQGLWLRQV DQG VXEVWDQFH XVH GXULQJ SUHJQDQF\ D¢
XS WR RQH \HDU DIWHU GHOLYHU\ DUH FRPPRQ DQG \HW
RU XQGHUWUHDWHG

ZRPHQ DUH5DWHV RI ZRPHQ OHWKDPSKHWDPLQH
DIIHFWHG E\ PHQ@WIDDDJQRVHG ZLWKXEB GXULQJ
KHDOWK FRQGLWLEBWHDVHG IURPHIJQDQF\ LV DQ
GXULQJ WKH SHULQDMWRDO 3ROLFHPHUJLQJ LVVXH $
SHULRG LQFOXGREBOWHU IRU 0DWHRIQRDWN VWXG\ RI

VIPSWRPV RI OHQWDO +HDOWK ELUWKYV LQ
GHSUHVVLRQ DQ[LHW\ &DOLIRUQLD IRXQG WKD\
DQG VDGQHVYV DIIHFW SUHQDWDO

i+ 2 3RVW SDUWXP PHWKDPSKHWDPLQH

GHSUHVVLRQ 33'XVH RFFXUUHG LQ
PDMRU GHSUHVVLRQ R
RFFXUULQJ ZLWKSQHWRBQFLHYV DQG LV
SRVWSDUWXP SHDVRBFLDWHG ZLWK
LV HVYWLPDWHG WRFUHDVHG ULVN RI
LPSDFW LQ ZRRHIX EORRG SUHVVXUH
&'& VHYHUH PDWHUQDO
PRUWDOLW\ 1-&8
DGPLVVLRQ DQG
LQIDQW PRUWDOLW\
+D\HU HW DO
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$SSUR[LPDWH6\ RI SRVWSDUWXP GHSUHVVLRQ FDVHV U
XQGLDIJQRVHG RIWHQ GXH WR ORZ UDWHV RI VHOI UHSRU
VWLIJPD =DXGHUHU

6XEVWDQFH XVH GXULQJ SUHJQDQF\ LQFOXGL
RSLRLGY WREDFFR DQG LOOLFLW GUXJV LV
FRQFHUQ ZLWK VLJQLILFDQW LPSDFWV RQ ER\
PDWHUQDO KHDOWK 3UHYDOHQFH UDWHV RI
VXEVWDQFH XVH DPRQJ SUHJQDQW ZRPHQ RYt

PRQWK WREDFFR RU QLFRWLQH XVH D
XV H LOOLFLW GUXJ XVH PDULMXDQD
RSLRLGV DQG FRFDLQH 1$6%$'$'

3RO\WWXEVWDQFH XVH GXULQJ SUHJQDQF\ LV F
RIWHQ LQYROYHY DOFRKRO FDQQDELV DQG C
(QJODQG 7UDQ HW DO

2SLRLG XVH DPRQJ SUHJQDQW ZRPHQ KDV LQF
RYHU WKH SDVW WZR GHFDGHV FRQWULEXWL
LQFUHDVH LQ WKH QXPEHU RI FDVHV RI 1HRQE
$EVWLQHQFH 6\QGURPH 3ROLF\ &HQWHU IRU (
OHQWDO +HDOWK

&DQQDELV LV WKH PRVW [UHTXHQWO\ XVHG LOOHJDO GUX.
FRPPRQ DPRQJ ZRPHQ RI UHSURGXFWLYH DJH 6%0+6%

UHPDLQVY LOOHJDO DW WKH IHGHUDO OHYHO LWV OHJDOL]
LQFUHDVHG LWV DFFHVVLELOLW\ FRQWULEXWLQJ WR LWV

$Q HVWLPDWHG RI FDQQDELV XVHUV FRQWLQXH WR
EHOLHYLQJ LW LV UHODWLYHO\ VDIH $&2* RU DV D P}t
SUHJQDQF\ UHODWHG V\PSWRPV 6RRG HW DO GHVSI

UHFRPPHQGLQJ GLVFRQWLQXLQJ XVH GXULQJ SUHJQDQF\
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S8QWUHDWHG PHQWDO KHDOWK DQG VXEV!

GLVRUGHUV GXULQJ SUHJQDQF\ FDQ OHD(

QHRQDWDO RXWFRPHV VXFK DV SUHWHUP

ELUWK ZHLJKW DQG HDUO\ FKLOGKRRG G

GHOD\V &'& 5DJVGDOH HW DO €
9LWHUL HW DO

8S WR RI SHULQDWDO SRVWSDUWXP P
GHDWKV DUH GXH WR VXLFLGH PDNLQJ L
WRS WKUHH FDXVHV Rl SUHJQDQF\ UHOD
WKH 8 6 &DPSEHOO HW DO 3DOOD(
6XEVWDQFH XVH GLVRUGHUV DUH Ol
SUHJQDQF\ DVVRFLDWHG GHDWKY SDUWL
XQLQWHQWLRQDO GUXJ RYHUGRVHV DQG
'XJJDO HW DO 7URVW HW DO

'KHQ OHIW XQWUHDWHG SHULQDWDO GH
LQFUHDVH WKH ULVN RI VXLFLGH LQWHLU
UHODWLRQVKLSYV GLVUXSW FDUHJLYLQJ
FRQWULEXWH WR ODVWLQJ HPRWLRQDO
GHYHORSPHQWDO LVVXHV LQ WKH JURZL
9DOGHV HW DO

3 HUQDVIDOEHK DYLRUDOK HDAK LV D FUVEDO! DFVRULQI OXHQFLQJ
P DVIALQDODQG LQI DQWKHDAOK RXVFRP HV
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7KH UHVXOWLQJ EXUGHQ RI
XQWUHDWHG SHULQDWDO

EHKDYLRUDO KHDOWK
FRQGLWLRQV SODFHYV $ ODWKHPDWLFD DQDO\VLV RI

VLIOLILFDOW FRVW WKH HFRQRPLF EXUGHQ RI
LPSOLEDWLROV RO WKH 8 QWUHDWHG SHULQDWDO PRR

KHDOWKFDUH VIVWHP zLWRQCG PQILHWA GLVRUGHUV LQ

HVWLPDWHG DQQxbpo FRvVW\ k@B 6 TRXQG DQ DYHUDJH

ELOOLRQ /XFD HW po X! $HU DIIHFWHG EXW
XQWUHDWHG PRWKHU FKLOG

G\DG DQG D WRWDO HVWLPDWI

FRVW RI ELOOLRQ IRU
ELUWKYV LQ ZLWK RYHU
KDOI ELOOLRQ LQFXUUHG

ZLWKLQ WKH SHULQDWDO SHU]I
ODWKHPDWLFD
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0 RWHY/Z W DKMRU RI $SWBDWV
D VXEMVROQAH H SRVHG
SUHIQDOR KDGD

Rl LQDQWERWRIQ
1 HYDGD

O\NHIKRRG Rl VXEMQRH ~ KDYHEHHQ

XVH UHEXUHOFHIQ IXWWH  JHWEMRQD® H SRVHG
SHHIQDQAHY VR VXEVMQRHV
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~EUMD 0 RWHWY Z KR XVHG VXEVBQFHV GXUQJ
| 'M: ) @U=Xx SUHIQDQR DUHP RUH I HTXHQUWD VHSDUDWG | LRP
UK YE XWD WHUQHZ ERUQV DAELUK UHVXEAQ 1Q LORHDVHG

M VWHWRWY DQGWDXP D 7KH DUH DOR VI IFH DV
U - M ONHO VR XVH VXEVQFHV 1Q VXEVHT XHQW
o I XUOUMe T ~1U SUHIQDQRHV DVP RWHW/Z KR Z HH QRW

- - VHSDUDWG [LRP WHUQHZ ERWQV 5HGG HWDO

MIYEE ) YD) Qe ERLY
UVIK ~ WK &KL 3LIRWPWYH 6HIFHV &36 LQYROHP HQAY

, ) OAMG DVROHRI WH VRS VRADOHP RARQDO

KU) x> -MWM:=Z VIWHWRUY DP RQJ WH UHFRUGHG SUHI QDOR
DWRADWG GHDW 1QWH 0 DMUODCD RUBDON
SHYIHZ &RP P WH 0 0 5& LHSRUW
21IIFHR $QDOMEY ~ E

$GGLWLRQDOO\ QRW DOO QHZERUQV ZLWK JHVWDWLRQDO
IRU D &$5% 30DQ RI &DUH D VXEVWDQWLDO QXPEHU RI LQI
KRVSLWDOV DUH GLVFKDUJHG ZLWK &%$5% 30DQV RI &DUH
RSSRUWXQLW\ IRU FDUH FRRUGLQDWLRQ DQG VXSSRUW WI
UHVRXUFHV IRU PDWHUQDO DQG LQIDQW FDUH )LJXUH

YDULDEOH UDWHV RI &$5% 30DQV RI 6DIH &DUH )LJXUH

DQDO\VLV Rl &%$5% 30DQ RI 6DIH &DUH KRVSLWDO GDWD PD
HISORUDWLRQ RI WKH UDWHV RI &%$5% 30DQV RI &DUH E\ KF
QRWLQJ WKDW &%$5%$ 30DQV DUH GHYHORSHG E\ WKH GLVFK
QHZERUQ DQG GDWD LV QRW FXUUHQWO\ DYDLODEOH WR
UHVLGHQFH RI WKH GLVFKDUJHG LQIDQW $V LOOXVWUDWF
HISRVXUH UHSRUW )LJXUH DQG &%$5% SODQ GDWD )LJXU
JDSV UHIOHFWLQJ V\VWHPLF EDUULHUV WR FDUH DFURVYV !
KHDOWK FDUH VI\VWHP LQFOXGLQJ D ODFN RI SUHQDWDO |
VXEVWDQFH XVH JRLQJ XQGHWHFWHG DQG XQWUHDWHG G?
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J)LIXUH &$5% SODQV SHU ELUWKYV E\ IDFLOLW\

JLIXUH &$5% 30DQ &RXQWV SHU 19 )DFLOLWLHYV
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1HYDGD 'HSDUWPHQW RI +XPDQ 6HUYLFHV KDV SURPRWHG
EHKDYLRUDO KHDOWK VFUHHQLQJ XVLQJ WKH 6FUHHQLQJ

5HIHUUDO WR 7UHDWPHQW 6%-57 SURWRFROV DV SDUW F
HITRUW WR DGGUHVV RSLRLG XVH GLVRUGHU ZLWK D SULF
SUHJQDQW ZRPHQ IRU VXEVWDQFH XVH GLVRUGHUV 7KH 3
_QLWLDWLYH 3+- ZDV FUHDWHG LQ WR GHYHORS D PX
VWUDWHJILF SODQ LQIRUPHG E\ VXEMHFW PDWWHU H[SHU\
SV\FKLDWU\ DGGLFWLRQ PHGLFLQH DQG PDWHUQDO IHWEC
WKH LQFUHDVLQJ UDWHV RI QHRQDWDO DEVWLQHQFH V\QC
IROORZLQJ JHVWDWLRQDO H[SRVXUH WR RSLRLGV DQG RW
FUHDWHG DQG GLVVHPLQDWHG WZR UHIHUHQFH JXLGHV W]
6%-57 5HIHUHQFH *XLGH IRU 5SHSURGXFWLYH +HDOWK &RP
6XEVWDQFH 8VH XSGDWHG clin DQG 5HIHUHQFH *X
DQG 'HOLYHU\ &RPSOLFDWHG E\ 6XEVWDQFH 8VH XSGDWHCG
DQG SURYLGHG IXQGLQJ WKURXJK WKH 6WDWH 2SLRLG 5H\
RQ WUDLQLQJ DQG WHFKQLFDO DVVLVWDQFH IRU SURYLGH
LPSOHPHQWDWLRQ RI 6%-57 DV RXWOLQHG LQ WKH UHIHUF
%LOO UHTXLUHV KHDOWK SURYLGHUV DQG SUHVFU
RQ 6%-57 1HYDGD 1HYDGD DOVR DGGUHVVHV PDWHU
VFUHHQLQJ WKURXJK WKH 'LYLVLRQ Rl +HDOWKFDUH )LQD¢
'+&)3 ZKLFK UHLPEXUVHV XS WR WKUHH VFUHHQLQJV ZLV
SRVWSDUWXP ZKHQ ELOOHG XQGHU WKH QHZERUQ V OHGLF

FRGH 'HVFULSWLRQ +HDOWK ULVN DVVHVVPHQW IRU
GHSUHVVLRQ '+&)3 -Q 1HYDGD OHGLFDLG FRYHUHG
Rl DOO ELUWKYV ELUWKV LQ )

‘HVSLWH WKHVH FROOHFWLYH HIITRUWY XSWDNH LQ VXEVW
SURYLGHU OHYHO LV VWLOO ORZ DQG LW GHPRQVWUDWHYV
WR DGGUHVYVY EDUULHUV WR VFUHHQLQJ LV QHHGHG WR LQ



3857
SIE ( w1Gz-0-{ 1sQ s"1a"z11s8l s(
W3Z2{Ele2® iUD{G" 71

J)LIXUH 68' VFUHHQLQJ UDWHV DPRQJ SUHJQDQW ZRPHQ 6RXUFH

OHGLFDLG GDWD LQGLFDWHY D SURJUHVVLYH LQFUHDVH |
VFUHHQLQJ DPRQJ WKH SUHJQDQW SRSXODWLRQ LQ
JLIXUH RYHUDOO VFUHHQLQJ UDWHV UHPDLQ H[FHSWLI
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7KH 1HYDGD +HDOWK $XWKRULW\ UHFHQWO\ HVWDEOLVKH(
SURYLVLRQV LQ DOO PDQDJHG FDUH FRQWUDFWY EHJLQQL
FODVVLI\ D EHKDYLRUDO KHDOWK FRQGLWLRQ DV D TXDOL
HQKDQFHG FDVH PDQDJHPHQW 7KH 1HYDGD +HDOWK $XWK
SULRULWL]J]HG SUHQDWDO FDUH SUHYHQWLRQ VHUYLFHV
DGGUHVVLQJ GLVSDULWLHYV LQ WKH XSGDWHG 4XDOC
PDQDJHG OHGLFDLG '+&)3 7KH 4XDOLW\ 6 WUD'
LOQFOXGHYVY PHDVXUHV IRU WLPHOLQHVYV RI SUHQDWDO YLVI
DQG IROORZ XS LQ WKH SUHQDWDO DQG SRVW SDUWXP SH
HQJDIJHPHQW LQ VXEVWDQFH XVH WUHDWPHQW DQG Gl
GLVFKDUJH IURP LQSDWLHQW RU UHVLGHQWLDO FDUH IRU
WUHDWPHQW DQG GHYHORSPHQWDO VFUHHQLQJY EHWZHF

7TKH 4XDOLW\ 6WUDWHJ\ DOVR UHTXLUHV 0&2V WR VWUDWL
PHDVXUHV E\ UDFH HWKQLFLW\ VH[ DQG JHRJUDSK\ WR C
GLVSDULWLHYV H[LVW WR LPSOHPHQW SODQV WR UHGXFH C
FRQGLWLRQV LQ WKH 4XDOLW\ 6WUDWHJ\ LQFOXGH KLJK U
XVH GLVRUGHUV LQFOXGLQJ RSLRLG XVH GLVRUGHUV PH
SK\WLFDO DQG EHKDYLRUDO KHDOWK FRQGLWLRQV DGXC
LOOQHVYVY DQG KLJK ULVN SUHJQDQF\ LQFOXGLQJ PHPEHU
DQG KDYH DQ RSLRLG XVH GLVRUGHU RU KLVWRU\ RI VXEV

:KLOH QRW DOO WKHVH SULRULW\ FRQGLWLRQV GLUHFWO\
EHKDYLRUDO KHDOWK FRQGLWLRQV LW LV OLNHO\ WKDW |
SUHQDWDO RU SRVW SDUWXP EHKDYLRUDO KHDOWK FRQGL
IRU RQH RU PRUH SULRULW\ FRQGLWLRQV 1HYDGD OHGLFI
UHSUHVHQWY DQ RSSRUWXQLW\ WR DOLJQ VWDQGDUGYV RI
PDQDIJHPHQW UHTXLUHPHQWY DQG SURYLGHU LQFHQWLYH
FDUH DQG RXWFRPHV IRU SUHJQDQW DQG SRVW SDUWXP Z
KHDOWK DQG EHKDYLRUDO KHDOWK QHHGYV
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7R JIJDLQ LQVLIKW LQWR WKH EDUULHUY DQG IDFLOLWDWRUYV
RI SHULQDWDO EHKDYLRUDO KHDOWK LQ 1HYDGD NH\ LQIRU
JURXSYV ZHUH FRQGXFWHG XVLQJ D VHPL VWUXFWXUHG LQWI
LOQFOXGHG D EURDG UDQJH RI KHDOWKFDUH SURYLGHUV EH
UHSUHVHQWDWLYHYVY IURP VWDWH DJHQFLHV KHDOWK V\VWH
DIJHQFLHV DQG ZRPHQ LQ VXEVWDQFH XVH GLVRUGHU WUHD
LOQVLIKWY LQWR WKH EDUULHUYV DQG IDFLOLWDWRUYV UHJDU
VFUHHQLQJ DQG OLQNDJHV WR VSHFLDOL]HG SHULQDWDO Et
&SRQWULEXWRUV SURYLGHG LQVLIKWYV LQWR G\DG FHQWHUH
FDUH DQG WKH LQWHUVHFWLRQV ZLWK SDUHQWLQJ DQG VRF
ZHOIDUH 7KH\ SURYLGHG SHUVSHFWLYHV RQ 1HYDGD V FXU
IXQGLQJ VWUDWHJILHYV IRU SHULQDWDO EHKDYLRUDO KHDOW
RXWOLQLQJ RSSRUWXQLWLHYVY WR LPSURYH RXWFRPHV WKUR
FRQQHFWHG DQG FRRUGLQDWHG FDUH

7KH VHPL VWUXFWXUHG LQWHUYLHZYVY DQG IRFXV JURXSV LQ

IROORZLQJ GRPDLQV

e _-PSOHPHQWDWLRQ RI SHULQDWDO EHKDYLRUDO KHDOWK
FDUH

e 6RFLDO GHWHUPLQDQWY RI KHDOWK ©6'R+

e SHULQDWDO EHKDYLRUDO KHDOWK FDUH DQG VSHFLDOW\

e SHULQDWDO EHKDYLRUDO KHDOWK VFUHHQLQJ LQ KRVSLW
&DUH

e _ QWHUVHFWLRQ RI FKLOG ZHOIDUH DQG WKH IDPLO\ MXGL

¢ 'HYHORSPHQWDO SHGLDWULF VHUYLFHV SDUHQWLQJ VXS

4XDOLWDWLYH GDWD DQDO\WVLY UHYHDOHG FRQVLVWHQW WK
WKRVH WKHPHYVY DUH VXPPDUL]J]HG EHORZ 6SHFLDO DWWHQW
IURP LQGLYLGXDOV ZLWK OLYHG OLYLQJ H[SHULHQFH DQG \
WKHPHVY HPHUJHG WKDW FRQWUDVWHG ZLWK WKRVH RI RWK|
WKHLU LQVLIJKWY DQG H[SHULHQFHVY ZHUH UHSUHVHQWHG L¢
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(DFK GRPDLQ LQFOXGHV D VXPPDU\ RI UHOHYDQW FRQWH[W>
LQIRUPDWLRQ DORQJ ZLWK GHWDLOHG ILQGLQJV

-W LV LPSRUWDQW WR QRWH WKDW ZKLOH HDFK GRPDLQ KD
DV D GLVWLQFW FRQVWUXFW WKH GRPDLQV DUH LQWHUFRQ
VI\VWHPVY DQG WKHUHIRUH KDYH LQWHUGHSHQGHQFLHYV DQ
EHWZHHQ WKHP )RU WKOIWHUHMHEIHVRMQPLIZHAK FURVYVY FXWWLQJ Wi
VSDQQLQJ DFURVV WKH GRPDLQV DQG VXPPDUL]J]HG WKHP DV

176 - i 1Q EYZ i QL i-QTo{"Ykl"{i{IVU i q{(1i

YLUXWH  +HDOM RX\RP HVR! LI DQWZ IW JHWEMRQDCH SRUXUHVR VXEWBQRHVIQ 1 HYDGD
























































































































































































































