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7KH�ZRUN�RI�ƉJKWLQJ�GUXJ�UHODWHG�FULPHV�DQG�SUHYHQWLRQ�DQG�WUHDWPHQW�RI�GUXJ�GHSHQGHQFH� LQ�0DFDR� LV�IXOO\�

LPSOHPHQWHG�E\�UHOHYDQW�JRYHUQPHQW�GHSDUWPHQWV�XQGHU�WKH�6HFUHWDULDW�IRU�6HFXULW\�DQG�WKH�6HFUHWDULDW�IRU�6RFLDO�

$ƈDLUV�DQG�&XOWXUH�RI�0DFDR�6$5�*RYHUQPHQW��7KURXJK�WKH�FRRSHUDWLRQ�RI�YDULRXV�DQWL�GUXJ�GHSDUWPHQWV�DQG�

WKH�FRRSHUDWLRQ�RI� WKH�FLYLO� VRFLHW\�� WKH�PHDVXUHV� IRU�DQWL�GUXJ�DEXVH�DQG�SUHYHQWLRQ�DQG� WUHDWPHQW�RI�GUXJ�

GHSHQGHQFH�DUH�LPSOHPHQWHG�LQ�DQ�DOO�URXQG�PDQQHU��7KH�OHJLVODWLRQ�DQG�HQIRUFHPHQW�RI�ƉJKWLQJ�GUXJ�UHODWHG�

FULPHV�DUH�VWUHQJWKHQHG�LQ�UHVSRQVH�WR�WKH�ZRUOG�GUXJ�UHODWHG�VLWXDWLRQ�DQG�WKH�DFWXDO�FRQGLWLRQV�RI�0DFDR��7KH�

SURPRWLRQ�DQG�GHYHORSPHQW�RI�RXWUHDFK�H[FKDQJH�DQG�FRRSHUDWLRQ�LQ�GUXJ�UHODWHG�DƈDLUV�DUH�KLJKO\�HPSKDVLVHG�

7KH�0DFDR�6$5�*RYHUQPHQW�FRQWLQXHV�WR�DFWLYHO\�LPSOHPHQW�WKH�WKUHH�PDMRU�DQWL�GUXJ�VWUDWHJLHV�E\�FRQWUROOLQJ�

WKH�VXSSO\��UHGXFLQJ�WKH�GHPDQG�DQG�UHGXFLQJ�WKH�GDPDJH��HVWDEOLVKLQJ�D�FRPSUHKHQVLYH�DQWL�GUXJ�V\VWHP�LQ�

DVSHFWV� RI� OHJLVODWLRQ�� MXVWLFH�� DGPLQLVWUDWLRQ�� KHDOWK� FDUH�� VRFLDO� VHUYLFHV� DQG� HGXFDWLRQ�� HWF��� HQVXULQJ� D�

FRQWLQXRXV�VDIH�DQG�KHDOWK\�VRFLHW\�

-XYHQLOH�GUXJ�DEXVH�LQ�XVLQJ�QHZ�W\SHV�GUXJV�LV�EHFRPLQJ�FRQVWDQWO\�LQYLVLEOH�WKHVH�\HDUV��ZKLFK�LV�UDLVLQJ�SXEOLF�

FRQFHUQ���7R�WDFNOH�UHODWHG�SUREOHPV��WKH�1DUFRWLFV�&RQWURO�&RPPLWWHH��KHUHLQDIWHU�UHIHUUHG�WR�DV�ŉ1&&Ŋ��DQG�

WKH�WZR�:RUNLQJ�*URXSV�XQGHU� WKH�&RPPLWWHH� �<RXWK�'UXJ�3UREOHP�&RQFHUQ�:RUNLQJ�*URXS��$QWL�GUXJV�/DZ�

5HYLVLRQ�:RUNLQJ�*URXS��KDYH�GLVFXVVHG�DERXW�WKH�FRXQWHUPHDVXUHV��DFWLYHO\�RSWLPL]H�DQG�LPSOHPHQW�WKH�GUXJ�

FRQWURO�ZRUNV�

����'UXJ�&RQWURO�3ROLF\�LQ�0DFDX

2UJDQL]DWLRQ�&KDUW�RI�$QWL�GUXJ�'HSDUWPHQWV�LQ�0DFDX

独&RORDQH�3ULVRQ
独6RFLDO�$VVLVWDQFH�(GXFDWLRQ�DQG��
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独6HFXULW\�DQG�9LJLODQFH�'LYLVLRQ

牨)RUHQVLF�6FLHQFH�
���'HSDUWPHQW
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独3KDUPDFHXWLFDO�$ƈDLUV�
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5HYLVLRQ�

:RUNLQJ�*URXS
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$FFRUGLQJ�WR�WKH��0DFDR�'UXJ�$EXVHUV�&HQWUDO�5HJLVWUDWLRQ�6\VWHP���KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH�6\VWHP���WKH�

GDWD�VKRZHG�WKDW�WKH�WRWDO�QXPEHU�RI�UHSRUWHG�GUXJ�DEXVHUV�LQ������ZDV������FRXQWHG�LQ�SHUVRQ�WLPH��WKH�PRVW�

FRPPRQ�GUXJ�DPRQJ�DEXVHUV�ZDV�FU\VWDO�PHWK��PHWKDPSKHWDPLQH���DFFRXQWLQJ�IRU�������RI�WKH�PRVW�IUHTXHQWO\�

DEXVHG�GUXJV�� IROORZHG�E\�FRFDLQH�FDVHV�DQG�PDULMXDQD�FDVHV��DFFRXQWLQJ� IRU� ������DQG� ������UHVSHFWLYHO\���

$PRQJ� WKH� \RXQJ� GUXJ� DEXVHUV� ZKR� ZHUH� XQGHU� DJHG� ���� FU\VWDO� PHWK� DQG�PDULMXDQD� FDVHV� ZHUH� WKH� PRVW�

FRPPRQ�DPRQJ�WKHP��DFFRXQWLQJ�IRU�����DQG�������UHVSHFWLYHO\�

,Q�������WKHUH�ZDV�DQ�RXWEUHDN�RI�QRYHO�FRURQDYLUXV�SQHXPRQLD��&RYLG�����LQ�PDQ\�FRXQWULHV�DURXQG�WKH�ZRUOG��

'XH�WR�WKH�VWULFW� LPPLJUDWLRQ�SROLF\�RI�0DFDR�DQG�WKH�QHLJKERXULQJ�UHJLRQV��GUXJ�RƈHQGHUV�ZHUH�IRXQG�WR�EH�

VPXJJOLQJ�GUXJV�LQWR�0DFDR�WKURXJK�LOOHJDO�LPPLJUDWLRQ��$W�WKH�VDPH�WLPH��D�QXPEHU�RI�FDVHV�FRQFHUQLQJ�GUXJ�

WUDQVSRUWDWLRQ�E\�H[SUHVV�SDUFHOV�ZHUH�VROYHG��6RPH�VXEVWDQFHV�ZKLFK�ZHUH�EHLQJ�XVHG�IRU�GUXJ�SXUSRVHV� LQ�

IRUHLJQ�FRXQWULHV�EXW�ZHUH�QRW�\HW�SURKLELWHG�LQ�0DFDR�ZHUH�VHL]HG�

,Q�������WKH�0DFDR�-XGLFLDU\�3ROLFH�KDG�XQFRYHUHG�WZR� ODUJH�VFDOH�FDVHV�RI�FURVV�ERUGHU�GUXJ�WUDƋFNLQJ��$�

WRWDO� RI�������JUDPV�RI� FRFDLQH�ZDV� VHL]HG� LQ� WKHVH� WZR�FDVHV��PHDQZKLOH� WKH� VHL]HG�DPRXQWV�RI� FDQQDELV��

PHWKDPSKHWDPLQH� DQG� NHWDPLQH� ZHUH� LQFUHDVHG�� 0HWKDPSKHWDPLQH� �FU\VWDO�� ZDV� DPRQJ� WKH� PRVW� FRPPRQ�

VHL]HG�GUXJV��DFFRXQWLQJ�IRU�������RI�WKH�WRWDO�QXPEHU�RI�FDVHV�LQ�WKH�\HDU��WKHQ�WKLV�ZDV�IROORZHG�E\�FRFDLQH��

DFFRXQWLQJ�IRU��������7KH�UHVW�LQFOXGHG�NHWDPLQH��FDQQDELV��KHURLQ��EHQ]RGLD]HSLQHV�DQG�HFVWDV\��ZKLFK�WRJHWKHU

DFFRXQWHG�IRU�������RI�WKH�WRWDO

,Q�WHUPV�RI�QHZ�GUXJV��WKHUH�ZHUH����FDVHV�RI�KDSS\�SRZGHU�DQG�KDSS\�ZDWHU�VLQFH�������WKH�FRQWUROOHG�LQJUHGLHQW

ZDV�PDLQO\�0'0$��'0%��HQ�3,1$&$�ZDV�GHWHFWHG�LQ�H�FLJDUHWWHV�IRU�WKH�ƉUVW�WLPH�LQ�������,Q������DQG�������

D�WRWDO�RI���FDVHV�ZHUH�GHWHFWHG�LQ�NHWDPLQH�GHULYDWLYH���)'&.��ƊXRURDPLQH��

$FFRUGLQJ�WR�WKH�GDWD�RI�&RORDQH�3ULVRQ��WKHUH�LV�DQ�XSZDUG�WUHQG�LQ�WKH�QXPEHU�RI�SULVRQHUV�LPSULVRQHG�LQ������

UHSRUWHG�WR�KDYH�DEXVHG�GUXJV��0DOH�SULVRQHUV�DFFRXQWHG�IRU�������0HWKDPSKHWDPLQH��FU\VWDO��DQG�FRFDLQH�DUH�

WKH�PRVW�FRPPRQO\�XVHG�GUXJV��0HDQZKLOH��WKH�QXPEHU�RI�FRFDLQH�XVHUV�KDV�GURSSHG�E\�������FRPSDUHG�ZLWK�

ODVW�\HDU�

7KH�GDWD�IURP�WKH�6\VWHP�VKRZHG�WKDW�WKH�WHQGHQF\�RI�ŉKLGGHQŊ�GUXJ�DEXVH�FRQWLQXHG��0RUH�WKDQ�����RI�DEXVHUV

XVH�GUXJV�LQ�WKHLU�KRPHV��WKHLU�IULHQGVŇ�KRPHV�DQG�KRWHOV��,Q�������WKHUH�ZHUH�����GUXJ�DEXVHUV�VHHNLQJ�IRU�KHOS�

IURP�WKH�'UXJ�$EXVH�7UHDWPHQW�DQG�5HKDELOLWDWLRQ�'LYLVLRQ�RI�6RFLDO�:HOIDUH�%XUHDX�DQG�WZR�QRQ�JRYHUQPHQWDO�

GUXJ�WUHDWPHQW�LQVWLWXWHV��&KULVWLDQ�1HZ�/LIH�)HOORZVKLS�LQ�0DFDR�ŉ6�<��7ULEH�6PDUW�<RXWKŊ�DQG�ŉ:H�3RLQWŊ���

RI�ZKLFK����ZHUH�QHZ�FDVHV��,Q�WHUPV�RI�RYHUDOO�QHZ�FDVHV��PDOHV�DFFRXQWHG�IRU������LQ�WHUPV�RI�FRPSRVLWLRQ�

FKDUDFWHULVWLFV��WKH�DJH�RI����RU�OHVV�DFFRXQWHG�IRU������LQ�WHUPV�RI�WKH�W\SH�RI�GUXJ��LW� LQYROYHV�PDLQO\�QHZ�

GUXJV�VXFK�DV�PHWKDPSKHWDPLQH��ŉFU\VWDO�PHWKŊ��DQG�FRFDLQH���)RU�GHWDLOV��SOHDVH�UHIHU�WR�3DUW���,QYHVWLJDWLRQ�

DQG�5HVHDUFK��

����'UXJ�6LWXDWLRQ�LQ�0DFDX

��7\SHV�RI�'UXJV

��'UXJ�$EXVH

5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

�



&ULPLQDOV�VSUHDG�FULPLQDO�LQIRUPDWLRQ��LQFOXGLQJ�GUXJ�UHODWHG�FULPHV��WKURXJK�YDULRXV�JURXSV�DQG�VRFLDO�PHGLD��

0DFDR�-XGLFLDU\�3ROLFH�LV�FRPPLWWHG�WR�FRPEDWLQJ�DQG�SUHYHQWLQJ�F\EHU�FULPH�DFWLYLWLHV��%DVHG�RQ�UHSRUWV�IURP�

0DFDR� UHVLGHQWV� DQG�RQOLQH� LQYHVWLJDWLRQ� E\� -XGLFLDO� 3ROLFH� RƋFHUV�� D� QXPEHU� RI� DFFRXQWV� RQ� YDULRXV� RQOLQH�

WUDGLQJ�SODWIRUPV�ZHUH�IRXQG�WR�EH�VHOOLQJ�GUXJ�OLNH�LWHPV��-XGLFLDO�3ROLFH�DOVR�ZRUNV�WRJHWKHU�DQG�H[FKDQJHV�

LQIRUPDWLRQ� ZLWK� ODZ� HQIRUFHPHQW� GHSDUWPHQWV� LQ� WKH�0DLQODQG�� $� QXPEHU� RI� SDUFHOV� FRQWDLQLQJ� GUXJV� ZHUH�

LQWHUFHSWHG�DV�ZHOO�DV�WKH�FRQVLJQHHV�FRQFHUQHG��WKH�NH\�SOD\HUV�LQYROYHG�ZLOO�EH�WUDFNHG�GRZQ�ZLWK�DOO�HƈRUWV�

0DFDR� -XGLFLDU\� 3ROLFH� ZLOO� FRQWLQXH� WR� GHHSHQ� SURFHGXUHV� DQG� FODULI\� GHWDLOV� RI� FRRSHUDWLRQ� ZLWK� YDULRXV�

ORJLVWLFV�FRPSDQLHV�DQG�SXUFKDVLQJ�DJHQWV��7KURXJK�WKH�PHGLD��-XGLFLDU\�3ROLFH�ZLOO�DOVR�UHPLQG�WKH�SXEOLF�WR�EH�

FDXWLRXV�DQG�WR�DYRLG�EHLQJ�YLFWLPL]HG�E\�FULPLQDOV�RU�IDOOLQJ�LQWR�FULPLQDO�WUDSV�

$V�D� UHVXOW�RI�&RYLG����� WKHUH� LV�D�GLVUXSWLRQ�RI� WUDƋF�WR�0DFDR�DQG�D�VLJQLƉFDQW� UHGXFWLRQ�RI�YLVLWRUV��%RWK�

WKH�FDVHV�RI�XVLQJ�0DFDR� IRU�GUXJ� WUDQVLW� DQG�FDVHV�RI�GUXJ�UHODWHG�FULPHV�KDYH�GURSSHG�� ,Q�SDUWLFXODU�� WKH�

GUXJ�WUDƋFNLQJ�FDVHV�LQYROYLQJ�+RQJ�.RQJ�SHRSOH�KDYH�GHFUHDVHG�VLJQLƉFDQWO\��$�YHU\�VPDOO�QXPEHU�RI�QRQ�ORFDO�

HPSOR\HUV�ZKR�ZRUN�LQ�0DFDR�ZHUH�UHFUXLWHG�E\�GUXJ�V\QGLFDWH�OHDGHUV�WR�HQJDJH�LQ�GUXJ�WUDƋFNLQJ�DFWLYLWLHV��

7KHUHIRUH�� WKH� 1DUFRWLFV� 'LYLVLRQ� KDV� EHHQ� DFWLYH� LQ� WDUJHWLQJ� GUXJ� FULPHV� DQG� SURPRWLQJ� WKH� �HƋFLHQW� DQG�

HƈHFWLYH��DQWL�GUXJ�PHDVXUHV�WR�YDULRXV�IRUHLJQ�FRPPXQLWLHV�LQ�0DFDR�

$FFRUGLQJ�WR�WKH�GDWD�IURP�3XEOLF�3URVHFXWLRQV�2ƋFH�RI�0DFDR�6$5�RQ�GUXJ�FDVHV������GUXJ�FULPH�FDVHV�ZHUH�

LQYHVWLJDWHG�LQ�������ZKLFK�ZDV�������GHFUHDVHG�IURP�����LQ�������7KHUH�ZHUH�����FKDUJHV�LQ�������D�GURS�RI�

����FRPSDUHG�WR�����FKDUJHV�LQ������

<HDU ���� ���� ���� ���� ����

5HJLVWHU�IRU�
LQYHVWLJDWLRQ�
�SHU�FDVH�

��� ��� ��� ��� ���

3URVHFXWLRQ
�SHU�FDVH� ��� ��� ��� ��� ���

6WDWLVWLFV�RQ�WKH�FDVHV�RI�YROXQWDU\�GHWR[LƉFDWLRQ�
LQ�WKH�SDVW�ƉYH�\HDUV

��&RPEDWLQJ�GUXJ�UHODWHG�FULPHV

5HPDUNV��7KH�FDVHV�RI�YROXQWDU\�GHWR[LƉFDWLRQ�LQ������DUH�LQFOXGHG�WKRVH�IURP�WKH�'UXJ�$EXVH�7UHDWPHQW�DQG���
��������������5HKDELOLWDWLRQ�'LYLVLRQ�DQG�WZR�QRQ�JRYHUQPHQWDO�GUXJ�WUHDWPHQW�LQVWLWXWHV�

<HDU ���� ���� ���� ���� ����

7RWDO�RI�&DVHV ��� ��� ��� ��� ���

1HZ�&DVHV �� �� ��� �� ��

�
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5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

� �

7\SH�RI�GUXJV 8QLW ���� ���� ���� ���� ����

3RSS\�VHHG��FRQWDLQLQJ�WKH�
FRQWUROOHG�VXEVWDQFHV���PRUSKLQH��

FRGHLQH�DQG�WKHEDLQH�
J ҆ ҆ ҆ ҆ ������

&KORUGLD]HSR[LG�&DS��PJ�%=2�W\SH� WDEOHW ҆ ҆ ҆ ҆ ��

$NDPRQ�%URPD]HSDP�7DE����PJ
�%=2�W\SH� WDEOHW ҆ ҆ ҆ ҆ ���

5LYRWULO�&ORQD]HSDP�7DE����PJ
�%=2�W\SH� WDEOHW ҆ ҆ ҆ ҆ ���

6WLOQR[�=ROSLGHP�7DE���PJ
VOHHSLQJ�SLOOV WDEOHW ҆ ҆ ҆ ҆� ��

'RPDU�%URPD]HSDP�&DS��PJ
�%=2�W\SH� WDEOHW ҆ ҆ ҆ ҆ ��

/RUDQV�/RUD]HSDP�7DE��PJ
�%=2�W\SH� WDEOHW ҆ ҆ ҆ ҆ ��

$NDPRQ�%URPD]HSDP�7DE��PJ
�%=2�W\SH� WDEOHW ҆ ҆ ҆ ҆ ��

=ROPDQ�=ROSLGHP�)�&��7DE���PJ�
VOHHSLQJ�SLOOV WDEOHW ҆ ҆ ҆ ҆ ��

&RGHLQH PO ҆ ҆ ҆ ҆ �����

&RXJK�0HGLFLQH
�FRQWDLQLQJ�FRGHLQH�DQG�HSKHGULQH� J ҆ ҆ �� ҆ ҆

&RFDLQH J ����� ����� ����� ���� ҆

+HURLQH J ����� ���� ����� ҆ ҆

&ORQD]HSDP J ҆ ҆ ���� ҆ ҆

0HWKDPSKHWDPLQH J ����� ����� ���� ҆ ҆

1LWUD]HSDP J ҆ ҆ ��� ҆ ҆

0DULMXDQD J ҆ ����� ҆ ���� ҆

.HWDPLQH J ����� ���� ҆ ҆ ҆

1LPHWD]HSDP J ҆ ���� ҆ ҆ ҆

7\SHV�DQG�DPRXQW�RI�GUXJV�VHL]HG�E\�WKH�0DFDX�&XVWRPV�
6HUYLFH�LQ�WKH�SDVW�ƉYH�\HDUV

7KH�&XVWRPVŇ�VWDWLVWLFV�JDWKHUHG�IURP�DOO�SRUWV�DW�0DFDX�VKRZHG�WKDW�WKH�FRGHLQH�EHFDPH�WKH�PRVW�VHL]HG�GUXJ�

LQ�������IROORZHG�E\�SV\FKLDWULF�PHGLFDWLRQV�
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5HJDUGLQJ� WKH� VLWXDWLRQ� RI� +,9�$,'6� LQIHFWLRQ� DPRQJ� GUXJ� DEXVHUV� LQ� 0DFDX�� ZLWK� WKH� VXVWDLQHG� VHUYLFH�

SURMHFW�RI�PHWKDGRQH�PDLQWHQDQFH�WUHDWPHQW�DQG�WKH�HVWDEOLVKPHQW�RI�QRQ�JRYHUQPHQWDO�UHKDELOLWDWLRQ�RXWUHDFK�

FHQWHUV��LGHDO�UHVXOWV�DUH�\LHOGHG�IRU�UHKDELOLWDWLRQ�VHHNHUV�ZKR�QHHG�DOO�NLQGV�RI�PHGLFDO�H[DPLQDWLRQV��7KH�FDVHV�

RI�YDULRXV�LQIHFWLRXV�GLVHDVHV�KDYH�EHHQ�VWDELOL]HG�DQG�WKH�FDVH�RI�+,9�$,'6�LQIHFWLRQ�DQG�WUDQVPLVVLRQ�DPRQJ�

GUXJ�DEXVHUV�DUH�HƈHFWLYHO\�LQ�FRQWURO�

$QR ���� ���� ���� ���� ����

+,9�YLUXV �� �� �� �� ��

$,'6 �� � �� �� ��

+,9�LQIHFWLRQ�E\�V\ULQJH�VKDULQJ � � � �
 �

$,'6�LQIHFWLRQ�E\�V\ULQJH�VKDULQJ � � � � �

5HPDUN��
LPSRUWHG�FDVH

7KH� ��QG� VHFWLRQ� RI� WKH� ŉ8QLWHG�1DWLRQV�&RPPLVVLRQ� RQ�1DUFRWLF�'UXJVŊ� �KHUHDIWHU� UHIHUUHG� WR� DV�81&1'��

DSSURYHG�WR�DGG�D�QXPEHU�RI�VXEVWDQFHV�LQWR�WKH�LQWHUQDWLRQDO�OLVW�RI�UHVWULFWHG�VXEVWDQFHV��$FFRUGLQJO\��RQ��WK�

1RYHPEHU��������0DFDR�/HJLVODWLYH�$VVHPEO\�DSSURYHG� WKH�/DZ�1R�����������PRGLƉHG�E\�/DZ�1R�� ��������

ŉ3URKLELWLRQ�RI� LOOLFLW�SURGXFWLRQ�� WUDƋFNLQJ�DQG�FRQVXPSWLRQ�RI�QDUFRWLF�GUXJV�DQG�SV\FKRWURSLF�VXEVWDQFHVŊ�

�KHUHDIWHU� UHIHUUHG� WR� DV� ŉ$QWL�'UXJ�/DZŊ��� 7KLV� DPHQGPHQW� WR� /DZ�1R�� ��������RQO\� DPHQGV� WKH�$SSHQGL[�

RI� WKH� /DZ�� ,Q� RUGHU� WR� IXOƉO� WKH� UHTXLUHPHQW� RI� $UWLFOH� ����� RI� WKH� /DZ� DQG� WKH� LQWHUQDWLRQDO� REOLJDWLRQ�� ��

VXEVWDQFHV��ZKLFK�ZHUH�QRW�SURKLELWHG�LQ�0DFDR�EXW�UHFHQWO\�EHFDPH�UHVWULFWHG�LQWHUQDWLRQDOO\��ZHUH�DGGHG�LQWR�

WKH�$SSHQGL[��7KLV�LV�DOVR�WKH���WK�DPHQGPHQW�WR�WKH�$QWL�'UXJ�/DZ�LQ�0DFDR�

��6LWXDWLRQ�RI�LQIHFWLRXV�GLVHDVHV�DPRQJ�GUXJ�DEXVHUV

6WDWLVWLFV�RQ�+,9�$,'6�LQIHFWLRQ�LQ�0DFDR�LQ
WKH�SDVW�ƉYH�\HDUV

��$GGLQJ�QHZ�UHVWULFWHG�VXEVWDQFHV�LQWR�WKH�ODZ



,,��1DUFRWLFV�&RQWURO�&RPPLWWHH

�



,Q�RUGHU�WR�FR�RUGLQDWH�DOO�VHFWRUV�RI�WKH�VRFLHW\��ƉJKWLQJ�GUXJ�UHODWHG�FULPH�DQG�LPSOHPHQWLQJ�GUXJ�DEXVH�SUHYHQWLRQ��

WKH�*RYHUQPHQW� RI�0DFDX�6$5� HVWDEOLVKHG�1DUFRWLFV�&RQWURO�&RPPLWWHH� �1&&�� LQ� ������ $FFRUGLQJ� WR�&KLHI�

([HFXWLYH
V�2UGHU�1R�����������WKH�&RPPLWWHH�LQFOXGHV�DQWLGUXJ�UHODWHG�JRYHUQPHQWDO�GHSDUWPHQWV��UHSUHVHQWDWLYHV�

IURP�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�DQG�SURPLQHQW�ƉJXUHV� LQ� WKH�VRFLHW\��ZRUNLQJ� IRU� WZR�\HDUV�DV�D� WHUP���

7KH�FXUUHQW�1DUFRWLFV�&RQWURO�&RPPLWWHH�KDV�VWDUWHG�RSHUDWLRQ�VLQFH���WK�6HSWHPEHU�������SOHDVH�UHIHU�WR�WKH�

DWWDFKPHQW� IRU� WKH� OLVW� RI� PHPEHUV��� 1&&� LV� DQ� DGYLVRU\� ERG\� ZLWK� WKH� DLP� RI� DVVLVWLQJ� WKH� 0DFDX� 6$5�

*RYHUQPHQW� LQ�IRUPXODWLQJ�DQG� LPSOHPHQWLQJ�SROLFLHV�WR�FRPEDW�GUXJ�DEXVH�DQG�WR�FRQWURO�GUXJ�GHSHQGHQFH��

,Q�SDUWLFXODU�� LW�DLPV�WR� LPSOHPHQW�WKH�VWUDWHJLHV�DQG�SURMHFWV�WR�IDFLOLWDWH�DQWL�GUXJ�DƈDLUV� LQ�0DFDX�WKURXJK�

FURVV�VHFWRUDO�DQG�FURVV�GLVFLSOLQDU\�FR�RUGLQDWLRQ��7KHUHIRUH��1&&�KROGV�UHJXODU�JHQHUDO�PHHWLQJV�HYHU\�\HDU�

WR�FROOHFW�FRPPHQWV�DQG�VXJJHVWLRQV�IURP�WKH�PHPEHUV�RQ�WKH�DERYH�PHQWLRQHG�DQWL�GUXJ�ZRUN�DQG�SROLFLHV�

7KHUH�ZHUH�WZR�SOHQDU\�PHHWLQJV�KHOG�LQ�������WKH�ƉUVW�SOHQDU\�PHHWLQJ�ZDV�KHOG�RQ���WK�0D\��FKDLUHG�E\�0V��$R�

,HRQJ�8��WKH�&KDLUPDQ�RI�WKH�&RPPLWWHH�DQG�WKH�6HFUHWDU\�IRU�6RFLDO�$ƈDLUV�DQG�&XOWXUH��7KH�ƉUVW�SOHQDU\�PHHWLQJ�

FRQFOXGHG�1&&ŇV�ZRUN�LQ������� LQWURGXFHG�D�ZRUN�SODQ�LQ������� LQIRUPDWLRQ�RQ�UHFHQW�GUXJ�UHODWHG�FULPHV�LQ�

0DFDX�������VWDWLVWLFV�RI�WKH�ŉ&HQWUDO�5HJLVWUDWLRQ�6\VWHP�IRU�'UXJ�$EXVHUV�RI�0DFDXŊ��UHSRUWLQJ�RQ�WKH�ZRUN�RI�

�<RXWK�'UXJ�3UREOHP�&RQFHUQ�:RUNLQJ�*URXS��DQG�ŉ$QWL�'UXJ�/DZ�(QIRUFHPHQW�DQG�)ROORZ�XS�:RUNLQJ�*URXSŊ��

WKH�GUDIW�UHVROXWLRQ�RI�WKH���UG�VHVVLRQ�RI�8QLWHG�1DWLRQV�&RPPLVVLRQ�RQ�1DUFRWLF�'UXJV��DQG�WKH�LQIRUPDWLRQ�

RQ�FRRUGLQDWLQJ�ZRUN�EHWZHHQ�1&&�DQG�RWKHU�GHSDUWPHQWV�RI�0DFDX�

7KH�VHFRQG�SOHQDU\�PHHWLQJ�ZDV�KHOG�RQ���WK�1RYHPEHU��FKDLUHG�E\�0U��+RQ�:DL��WKH�$FWLQJ�&KDLUPDQ�RI�WKH�

&RPPLWWHH�DQG�'LUHFWRU�RI�6RFLDO�:HOIDUH�%XUHDX��7KH�PDLQ�DJHQGD�RI�WKLV�PHHWLQJ�LQFOXGHG��UHSRUWLQJ�RQ�WKH�

&RPPLWWHH
V�FXUUHQW�ZRUNLQJ�VLWXDWLRQ�DQG�ZRUNLQJ�SODQ�LQ�������WKH�FXUUHQW�VLWXDWLRQ�RI�GUXJ�UHODWHG�FULPHV�LQ�

0DFDR�DQG�WKH�GDWD�RQ��0DFDR�'UXJ�$EXVH�&HQWUDO�5HJLVWUDWLRQ�6\VWHP��IURP�WKH�ƉUVW�KDOI�RI�������WKH�ZRUN�RI�

�<RXWK�'UXJ�3UREOHP�&RQFHUQ�:RUNLQJ�*URXS��DQG�ŉ$QWL�'UXJ�/DZ�(QIRUFHPHQW�DQG�)ROORZ�XS�:RUNLQJ�*URXSŊ��

WKH� ZRUN� UHJDUGLQJ� WKH� 8QLWHG� 1DWLRQV� DQG�0DFDR
V� IROORZ�XS� ZRUN� WR� WKH� LQWHUQDWLRQDO� OLVWLQJ� RI� UHJXODWHG�

VXEVWDQFHV��DV�ZHOO�DV�GHWDLOV�RQ�WKH�LQWHUQDO�RSHUDWLQJ�UXOHV�RI�WKH�1DUFRWLFV�&RQWURO�&RPPLWWHH�

,Q�WKH�ƉUVW�KDOI�RI�WKLV�\HDU��LQ�FDVH�WR�FRRSHUDWH�ZLWK�WKH�HSLGHPLF�SUHYHQWLRQ�RI�6$5�JRYHUQPHQW��1&&�FDQFHOOHG�

WKH�PHHWLQJ�RI��<RXWK�'UXJ�3UREOHP�&RQFHUQ�:RUNLQJ�*URXS��ZKLFK�ZDV�RULJLQDOO\�VFKHGXOHG�RQ���WK�0DUFK�DQG�

WKH�PHHWLQJ�RIŉ$QWL�'UXJ�/DZ�(QIRUFHPHQW�DQG�)ROORZ�XS�:RUNLQJ�*URXSŊ�RQ��QG�$SULO��,QVWHDG�1&&�UHSRUWHG�

WKH�ZRUN�GXULQJ�WKH�HSLGHPLF�SHULRG�WR�PHPEHUV�E\�HPDLO�DQG�FRPPXQLFDWLRQ�VRIWZDUH��DOVR�FROOHFWHG�RSLQLRQV�

IURP�PHPEHUV�

����3OHQDU\�0HHWLQJ

����0HHWLQJV�RI�7ZR�:RUNLQJ�*URXSV

��

,,��1DUFRWLFV�&RQWURO�&RPPLWWHH



7KH�ZRUNLQJ�JURXS�KHOG�WKH�ƉUVW�PHHWLQJV�RQ���WK�2FWREHU��7KH�PHHWLQJV�PDLQO\�LQFOXGHG�WKH�IROORZLQJ�FRQWHQW��

LQWURGXFHG�WKH�ZRUNLQJ�JURXS�DQG�HOHFWHG�WKH�FRQYHQHU�RI�WKH�JURXS��UHSRUWHG�WKH�ZRUN�RI�GUXJ�DEXVH�SUHYHQWLRQ��

UHSRUWHG�RQ�WKH�IROORZ�XS�RI�IRFXVHG�SURMHFWV��KH�UHVXPSWLRQ�RI�DQWL�GUXJ�VHUYLFHV��$V�WKH�HSLGHPLF�SUHYHQWLRQ�

ZRUN� KDV� HQWHUHG� LQWR� WKH� QRUPDOL]HG� VWDJH�� VRPH� PHPEHUV� VXJJHVWHG� WR� FRQWLQXDOO\� ZRUN� RQ� D� GLYHUVLƉHG�

SURPRWLRQ�SODQ� IRU� DQWL�GUXJ�ZRUN�� LQFOXGLQJ�XVLQJ�RQOLQH�PHGLD� WR� H[SDQG�DQWL�GUXJ� VHUYLFHV�� VHWWLQJ� XS�DQ�

H[FKDQJH�SODWIRUP�IRU�DQWL�GUXJ�DFWLYLWLHV�� IXUWKHU�GHYHORSLQJ�WKH�DQWL�GUXJ� LQIRUPDWLRQ�QHWZRUN��HQFRXUDJLQJ�

FLYLO�RUJDQL]DWLRQV�WR�SDUWLFLSDWH�LQ�DQWL�GUXJ�SURPRWLRQ�ZRUN�

7KH�ZRUNLQJ�JURXS�KHOG�WKH�ƉUVW�PHHWLQJV�RQ���VW�2FWREHU��7KH�PHHWLQJV�PDLQO\�LQFOXGHG�WKH�IROORZLQJ�FRQWHQW��

LQWURGXFHG�WKH�ZRUNLQJ�JURXS�DQG�HOHFWHG�WKH�FRQYHQHU�RI�WKH�JURXS��UHSRUWHG�WKH�UHOHYDQW� LQIRUPDWLRQ�DERXW�

GUXJ�FULPH�LQ������DQG�WKH�LPSOHPHQWDWLRQ�RI�UHIHUUDO�FDVHV�XQGHU�MXGLFLDO�PHDVXUHV��GLVFXVVHG�WKH�LVVXHV�DQG�

ZRUN�PHDVXUHV� UHODWHG� WR�DQWL�GUXJ� ODZ�� UHSRUWHG� WKH� IROORZ�XS�ZRUN� WR� WKH� LQWHUQDWLRQDO� OLVWLQJ�RI� UHJXODWHG�

VXEVWDQFHV�DQG�UHODWHG�ZRUN�RI�1&&�� ,Q�UHVSRQVH�WR�FURVV�ERXQGDU\�GUXJ�WUDƋFNLQJ��VRPH�PHPEHUV�EURXJKW�

XS� WKH� LPSRUWDQW� WR� VWUHQJWKHQ� WKH�SXEOLFLW\� RI� UHOHYDQW� ODZ�DPRQJ� \RXQJ�SHRSOH�� VWUHQJWKHQ�H[FKDQJHV�DQG�

FRRSHUDWLRQ� ZLWK� UHOHYDQW� GHSDUWPHQWV� DQG� LQVWLWXWLRQV� LQ� QHLJKERULQJ� UHJLRQV�� DQG� SURYLGH� VSHFLDO� VXSSRUW�

VHUYLFHV�IRU�GUXJ�UHODWHG�\RXWKV�

7KH� WZR�:RUNLQJ�*URXSV�XQGHU� WKH�1DUFRWLFV�&RQWURO�&RPPLWWHH� �KHUHDIWHU� UHIHUUHG� WR� DV� ŉWKH�&RPPLWWHHŊ��

YLVLWHG� JRYHUQPHQWDO� DQG� FLYLO� RUJDQL]DWLRQV� LQ�0DFDR� LQ� ������0HPEHUV� RI� WKH� WZR�:RUNLQJ�*URXSV� YLVLWHG�

0DFDR� -XGLFLDU\� 3ROLFH� RQ� ��QG� 2FWREHU� WR� OHDUQ� PRUH� DERXW� GUXJ� H[DPLQDWLRQ� DQG� GUXJ�FULPH� SUHYHQWLRQ�

PHDVXUHV�RI�WKH�ODZ�HQIRUFHPHQW�GHSDUWPHQWV��'XULQJ�WKH�YLVLW��VWDƈ�IURP�WKH�&ULPLQDO�,QYHVWLJDWLRQ�'HSDUWPHQW�

H[SODLQHG�WKH�H[DPLQDWLRQ�DQG�LGHQWLƉFDWLRQ�RI�SK\VLFDO�HYLGHQFH��HVSHFLDOO\�GUXJV�DQG�SRLVRQV��DIWHUZDUGV�WKH\�

YLVLWHG�WKH�PXOWLPHGLD�H[KLELWLRQ�KDOO�WR� OHDUQ�PRUH�DERXW�WKH�-XGLFLDO�3ROLFHŇV�FRPPXQLW\�ZRUN�RQ�GUXJ�FULPH�

SUHYHQWLRQ�� 7KH� WZR� VLGHV� KDG� DQ� LQ�GHSWK� H[FKDQJH� RQ� DQWL�GUXJ� LVVXHV� LQ�0DFDR�� 7KURXJK� WKLV� HYHQW�� WKH�

:RUNLQJ�*URXS�PHPEHUV�FRXOG�XQGHUVWDQG�EHWWHU�WKH�ZRUN�RI�0DFDR�-XGLFLDO�3ROLFH�LQ�SUHYHQWLQJ�DQG�FRPEDWLQJ�

GUXJ�FULPH��KHOSLQJ�WKHP�WR�FRQWULEXWH�WR�LPSURYLQJ�WKH�$QWL�GUXJ�/DZ�DQG�VSUHDGLQJ�OHJDO�DZDUHQHVV�

2Q���WK�1RYHPEHU��WKH�:RUNLQJ�*URXS�PHPEHUV�YLVLWHG�WKH�QHZ�VHUYLFH�SRLQW�RI�ŉ%H�&RRO�3URMHFWŊ�RI�0DFDR�

'UXJ�$GGLFWLRQ�5HKDELOLWDWLRQ�$VVRFLDWLRQ��KHUHDIWHU�UHIHUUHG�WR�DV�$570���ZKLFK�ZDV�LQ�VHUYLFH�VLQFH�-XO\�������

GXULQJ�WKH�YLVLW��WKH�:RUNLQJ�*URXS�PHPEHUV�FRXOG�OHDUQ�PRUH�DERXW�$570
V�SULPDU\�SUHYHQWLRQ�ZRUN�IRU�GUXJ�

DEXVH��DOFRKRO�DEXVH�DQG�VPRNLQJ�DPRQJ�QRQ�ORFDO�UHVLGHQWV�LQ�0DFDR�DQG�XQGHUVWDQG�WKH�VLWXDWLRQ�RI�DGGLFWLRQ

SUREOHP�RI�WKLV�JURXS��VR�WKDW�WKH�PHPEHUV�FDQ�KHOS�WR�SURPRWH�WKH�DQWL�GUXJ�ZRUN�LQ�0DFDR�DFFRUGLQJO\�

���<RXWK�'UXJ�3UREOHP�&RQFHUQ�:RUNLQJ�*URXS

���$QWL�'UXJ�/DZ�(QIRUFHPHQW�DQG�)ROORZ�XS�:RUNLQJ�*URXS

����2XWUHDFK�DQG�([FKDQJH�$FWLYLWLHV

��

5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����



3KRWRV�RI�3OHQDU\�0HHWLQJV�LQ�����

)LUVW�3OHQDU\�0HHWLQJ�RQ���WK�0D\�����

��

,,��1DUFRWLFV�&RQWURO�&RPPLWWHH



�� ��

5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

6HFRQG�3OHQDU\�0HHWLQJ�RQ���WK�1RYHPEHU�����

3KRWRV�RI�3OHQDU\�0HHWLQJV�LQ�����



�� ��

,,��1DUFRWLFV�&RQWURO�&RPPLWWHH

3KRWRV�GXULQJ�ORFDO�YLVLWV�DQG�RXWUHDFKHV

$�YLVLW�WR�WKH�'LUHFWRUDWH�RI�-XGLFLDU\�3ROLFH�RQ���QG�2FWREHU�����

$�SKRWR�RI�1&&�PHPEHUV�WRJHWKHU�ZLWK�WKH�FKLHIV�RI�'LUHFWRUDWH�RI�
-XGLFLDU\�3ROLFH

/LVWHQLQJ�WKH�LQWURGXFWLRQ�RI�LQVSHFWLRQ



�� ��

5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

$�YLVLW�WR�WKH�'LUHFWRUDWH�RI�-XGLFLDU\�3ROLFH�
RQ���QG�2FWREHU�����

9LVLW LQJ�WKH�PXOW LPHGLD�H[KLELW LRQ�KDO O

3KRWRV�GXULQJ�ORFDO�YLVLWV�DQG�RXWUHDFKHV



�� ��

,,��1DUFRWLFV�&RQWURO�&RPPLWWHH

$�YLVLW�WR�WKH�$VVRFLDWLRQ�RI�5HKDELOLWDWLRQ�RI�'UXJ�$EXVHUV�RI
0DFDXń%H�&RRO�3URMHFW�RQ���WK�2FWREHU�����

3KRWR�DW�WKH�PDLQ�HQWUDQFH�RI�%H�&RRO�3URMHFW

7DNLQJ�D�YLVLW�WR�WKH�VXUURXQGLQJV�DQG�IDFL O L W LHV� LQ�%H�&RRO�3URMHFW

3KRWRV�GXULQJ�ORFDO�YLVLWV�DQG�RXWUHDFKHV



,,,��&RPEDWLQJ�'UXJ�&ULPHV

��



$FFRUGLQJ�WR�WKH�VWLSXODWLRQ�RI�3DUDJUDSK���RI�$UWLFOH���RI�0DFDR�6$5�/DZ�QR���������ŉ2UJDQLVDWLRQ�/DZ�RI�

WKH�-XGLFLDU\�3ROLFHŊ��WKH�-XGLFLDU\�3ROLFH�KDV�WKH�H[FOXVLYH�DXWKRULW\�WR�LQYHVWLJDWH�WKH�WUDƋFNLQJ�RI�QDUFRWLFV�

DQG�SV\FKRWURSLF�VXEVWDQFHV��$FFRUGLQJ�WR�WKH�VWLSXODWLRQ�RI�$UWLFOH���RI�0DFDR�6$5�$GPLQLVWUDWLYH�5HJXODWLRQ�

QR���������ŉ7KH�2UJDQLVDWLRQ�DQG�2SHUDWLRQ�RI�WKH�-XGLFLDU\�3ROLFHŊ��WKH�1DUFRWLFV�'LYLVLRQ��HVWDEOLVKHG�XQGHU�

WKH�&ULPLQDO� ,QYHVWLJDWLRQ�'HSDUWPHQW�� LV�VSHFLƉFDOO\� UHVSRQVLEOH�IRU� WKH�SUHYHQWLRQ��FRPEDW�DQG� LQYHVWLJDWLRQ�

RI�GUXJ�FULPHV�VWLSXODWHG�LQ�/DZ�QR����������ŉ3URKLELWLRQ�RI�LOOHJDO�SURGXFWLRQ��WUDƋFNLQJ�DQG�FRQVXPSWLRQ�RI�

QDUFRWLFV�DQG�SV\FKRWURSLF�VXEVWDQFHVŊ��ZKLFK�ZDV�DPHQGHG�E\�/DZ�QR����������QR�����������QR����������DQG�

QR����������

)ROORZLQJ�WKH�VXFFHVVLYH�RXWEUHDN�RI�&29,'����LQ�PXOWLSOH�FRXQWULHV�JOREDOO\�LQ�WKH�ƉUVW�KDOI�RI�������DQG�WKH�

VXEVHTXHQW� VSUHDG� RI� WKH� SDQGHPLF� LQ�PRVW� FRXQWULHV� DQG� UHJLRQV��PDLQODQG� &KLQD��0DFDR� DQG� +RQJ� .RQJ�

KDYH�GHYLVHG�VWULQJHQW� LPPLJUDWLRQ�SROLFLHV�DQG�DQWL�SDQGHPLF�PHDVXUHV�WR�HƈHFWLYHO\�FRQWDLQ� WKH�SDQGHPLF��

5HVWULFWHG�E\�WKH�ULJRURXV�LPPLJUDWLRQ�SROLFLHV�RI�0DFDR�DQG�QHLJKERXULQJ�UHJLRQV��WKH�ƊRZ�RI�SHRSOH�DQG�JRRGV�

WKHUHLQ� KDYH� GURSSHG� GUDVWLFDOO\�� 'HVSLWH� WKLV�� LQVWHDG� RI� VODFNHQLQJ� Rƈ�� WKH� HQWLUHW\� RI� WKH� -XGLFLDU\� 3ROLFH

UHPDLQHG� VWHDGIDVWO\� FRPPLWWHG�� FORVHO\� PRQLWRULQJ� WKH� ODWHVW� WUHQGV� RI� FULPHV�� )UHTXHQW� FRPPXQLFDWLRQV

EHWZHHQ�WKH�1DUFRWLFV�'LYLVLRQ��KHUHLQDIWHU�UHIHUUHG�WR�DV�ŉWKLV�'LYLVLRQŊ��DQG�WKH�PDLQODQG�&KLQHVH�DQWL�GUXJ�

DXWKRULWLHV� UHYHDOHG� WKDW� GUXJ� WUDƋFNHUV� KDG� EHHQ� VPXJJOLQJ� GUXJV� LQWR�0DFDR� E\� LOOHJDO� LPPLJUDWLRQ�� ZKLOH�

GLVFRYHULQJ� VRPH� ORFDOO\� XQUHJXODWHG� VXEVWDQFHV� WKDW� ZHUH� XVHG� IRU� GUXJ� SXUSRVHV� RYHUVHDV� GXULQJ� WKH�

FUDFNGRZQ�RI�VRPH�FDVHV�RI�GUXJ�WUDƋFNLQJ�E\�PDLO��

7R�PRUH�HƈHFWLYHO\�V\QFKURQLVH�WKH�SUHYHQWLRQ�DQG�FRPEDW�RI�GUXJ�FULPHV�ZLWK�QHLJKERXULQJ�UHJLRQV�DQG�WKH�JOREDO�

FRPPXQLW\��WKLV�'LYLVLRQ�FORVHO\�FRRSHUDWHV�ZLWK�0DFDRŇV�1DUFRWLFV�&RQWURO�&RPPLWWHH�RQ�EHKDOI�RI�WKH�-XGLFLDU\�

3ROLFH��LQ�DGGLWLRQ�WR�LWV�GHGLFDWLRQ�WR�FRPEDWLQJ�GUXJ�FULPHV��'HVSLWH�WKH�VXVSHQVLRQ�RI�JOREDO�FRQIHUHQFHV�

UHODWHG�WR�GUXJ�LVVXHV�LQ������GXH�WR�WKH�SDQGHPLF��WKLV�'LYLVLRQ�FRQWLQXRXVO\�SDLG�DWWHQWLRQ�WR�WKH�GUXJ�VWDWXV�

UHSRUWV�RI�RWKHU�MXULVGLFWLRQV��ZKLOH�H[FKDQJLQJ�LQWHOOLJHQFH�UHJXODUO\�ZLWK�WKH�UHOHYDQW�ODZ�HQIRUFHPHQW�DXWKRULWLHV

QRQ�SK\VLFDOO\��7KLV�'LYLVLRQ�DOVR�WLPHO\�UHFRPPHQGHG�WKH�UHJXODWLRQ�RI�FHUWDLQ�VXEVWDQFHV�WR�IXOƉO�REOLJDWLRQV�

VWDWHG�LQ�LQWHUQDWLRQDO�FRQYHQWLRQV��SUHYHQWLQJ�0DFDR�IURP�ODJJLQJ�EHKLQG�QHLJKERXULQJ�UHJLRQV�LQ�WHUPV�RI�GUXJ�

UHJXODWLRQ�DQG�FUHDWLQJ�D�ŉORZODQG�HƈHFWŊ��

�,��7KH�-XGLFLDU\�3ROLFH

7KH�1DUFRWLFV�'LYLVLRQ

����7R�FLUFXPYHQW�WKH�ODZ�DQG�ERRVW�VDOHV��XQUXO\�HOHPHQWV�FRQVWDQWO\�PRGLƉHG�WKH�PROHFXODU�VWUXFWXUHV�RI�FXUUHQWO\�UHJXODWHG
QDUFRWLFV�DQG�SV\FKRWURSLF�VXEVWDQFHV��VXFK�WKDW�WKH\�FRXOG�QR�ORQJHU�EH�UHJXODWHG�E\�ODZ��7KHVH�VXEVWDQFHV�ZHUH�WKHQ�VROG�
RQOLQH�DQG�VHQW�E\�H[SUHVV�GHOLYHU\��7R�FRPEDW�DQG�FRSH�ZLWK�WKLV�WUHQG��DQWL�GUXJ�DXWKRULWLHV�LQ�PDLQODQG�&KLQD�KDYH�OLVWHG����
VXEVWDQFHV��LQFOXGLQJ�DOO�W\SHV�RI�V\QWKHVL]HG�FDQQDELQRLGV��)�NHWDPLQH��HWF���WR�EH�RƋFLDOO\�UHJXODWHG�E\�WKH�PDLQODQG�&KLQHVH�
ODZ�VLQFH��VW�-XO\�������7KH�UHFHQW�GLVFRYHU\�RI�VHYHUDO�FDVHV�LQYROYLQJ�ŉ)�NHWDPLQHŊ�LQ�0DFDR�DOVR�VHUYHV�DV�WKH�EDVLV�RI�
OHJLVODWLRQ�IRU�LQFOXGLQJ�VXFK�D�VXEVWDQFH�LQ�0DFDRŇV�ŉ$QWL�GUXJ�/DZŊ�

,,,��&RPEDWLQJ�'UXJ�&ULPHV

��



,Q�UHVSRQVH�WR�WKH�DGRSWLRQ�RI�WKH�DGGLWLRQ�RI�VHYHUDO�VXEVWDQFHV�WR�LQWHUQDWLRQDO�UHJXODWLRQ�LQ�WKH���QG�VHVVLRQ�

RI�WKH�8QLWHG�1DWLRQV�&RPPLVVLRQ�RQ�1DUFRWLF�'UXJV��WKH�/HJLVODWLYH�$VVHPEO\�RI�0DFDR�SDVVHG�WKH�DPHQGPHQW�

WR�/DZ�QR����������ŉ3URKLELWLRQ�RI�LOOHJDO�SURGXFWLRQ��WUDƋFNLQJ�DQG�FRQVXPSWLRQ�RI�QDUFRWLFV�DQG�SV\FKRWURSLF�

VXEVWDQFHVŊ��KHUHLQDIWHU�UHIHUUHG�WR�DV�ŉ$QWL�GUXJ�/DZŊ��RQ��WK�1RYHPEHU�������DPHQGLQJ�WKH�DQQH[�RI�WKH�ODZ

WR�IXOƉO�WKH�VWLSXODWLRQV�DQG�LQWHUQDWLRQDO�REOLJDWLRQV�RI�3DUDJUDSK���RI�$UWLFOH���RI�WKH�ODZ�E\�DGGLQJ����VXEVWDQFHV

UHFHQWO\� UHJXODWHG� E\� WKH� JOREDO� FRPPXQLW\�� WKHQ� XQUHJXODWHG� LQ�0DFDR�� WR� WKH� ŉ$QWL�GUXJ�/DZŊ� DQQH[�� 7KLV�

DPHQGPHQW�ZDV�\HW�DQRWKHU�UHYLVLRQ�WR�WKH�ODZ�IROORZLQJ�WKH�DGGLWLRQ�RI����GUXJV�LQ������

'XULQJ�WKH�ƉJKW�DJDLQVW�WKH�SDQGHPLF��WKH�-XGLFLDU\�3ROLFH�KDV�LQGHHG�KHOG�IHZHU�WDONV��H[WHUQDOO\�DQG�LQWHUQDOO\��

WR�DYRLG�FURZGV��+RZHYHU��DFWLQJ�LQ�FRQFHUW�ZLWK�WKH�HQIRUFHPHQW�ZRUN�XQGHU�WKH�QHZ�GUXJ�ODZ��WKLV�'LYLVLRQ�KDV�

KRVWHG�VHYHUDO�H[SODQDWRU\�VHVVLRQV�RQ�GUXJ�FRQWURO�WHFKQLTXHV�IRU�WKH�VWDƈ�RI�WKH�0DFDR�&XVWRPV��LQ�DGGLWLRQ�WR�

LQWHUQDOO\�EULHƉQJ�WR�IURQWOLQH�RƋFHUV�RQ�WKH�SUDFWLFDO�RSHUDWLRQDO�UXOHV�RI�WKH�GUXJ�ODZ�SURYLVLRQV��7KLV�'LYLVLRQ�

KDV�DOVR�KHOG�H[FKDQJH�PHHWLQJV�ZLWK� ORJLVWLFV��RQOLQH�VKRSSLQJ�DQG�FROOHFWLRQ�VHUYLFHV�FRPSDQLHV�WR�GHHSHQ�

FRRSHUDWLRQ��IXUWKHU�RSWLPLVLQJ�UHSRUWLQJ�DQG�LQVSHFWLRQ�SURFHGXUHV�

:LWK�UHJDUG�WR�WKH�SUHYHQWLRQ�RI�GUXJ�RƈHQFHV��WKH�-XGLFLDU\�3ROLFH�LPSOHPHQWV�WKH�SROLFLQJ�FRQFHSWV�RI�FRPPXQLW\

SROLFLQJ��SXEOLF�UHODWLRQV�SROLFLQJ�DQG�VWUHQJWKHQLQJ�SROLFLQJ�E\�WHFKQRORJ\��,Q�-DQXDU\�������WKH�-XGLFLDU\�3ROLFH�

GHVLJQDWHG�FULPLQDO�LQYHVWLJDWRUV��DORQJ�ZLWK�WKH�&RPPXQLW\�3ROLFLQJ�DQG�3XEOLF�5HODWLRQV�'LYLVLRQ��WR�KRVW�GUXJ�

VHPLQDUV�LQ�VFKRROV�DQG�WKH�FRPPXQLW\��VHHNLQJ�WR�LQVWLO�D�ODZ�DELGLQJ�DZDUHQHVV�DQG�FRQVWUXFW�D�FRPPXQLFDWLRQV

SODWIRUP�ZLWK�YDULRXV�RUJDQLVDWLRQV��VFKRROV��LQGXVWULHV�DQG�UHVLGHQWV��7KH�VHPLQDUV�ZHUH�SDXVHG�E\�WKH�SDQGHPLF

DQG�UHVXPHG�GXULQJ�WKH�UHPLVVLRQ�VWDJH��ŉ6HPLQDU�RQ�LGHQWLI\LQJ�GUXJVŊ�DQG�RXWUHDFK�DQWL�GUXJ�FDPSDLJQV�ZHUH�

KHOG�LQ�PLG������

$OWKRXJK�RƋFHUV�FRXOG�QRW�EH�GHSOR\HG�DEURDG�WR�DWWHQG�WUDLQLQJ�FRXUVHV��WKH�SROLFLQJ�FRPPXQLFDWLRQV�PHFKDQLVP

KDV� SURYHG� HƈHFWLYH� LQ� H[FKDQJLQJ� WKH� ODWHVW� GUXJ� WUDƋFNLQJ� WUHQGV� DQG� GUXJ� FRQWURO� WHFKQLTXHV� ZLWKLQ� WKH�

UHJLRQ�� WKHUHE\� UHLQIRUFLQJ� WKH�SURIHVVLRQDOLVP�DQG� VNLOOV� RI� WKH�1DUFRWLFV�'LYLVLRQ� FULPLQDO� LQYHVWLJDWRUV� DQG�

HQKDQFLQJ�WKH�HƋFLHQF\�RI�ODZ�HQIRUFHPHQW�

7DNLQJ�DGYDQWDJH�RI�WKH�RSHQQHVV�DQG�ERUGHUOHVV�QDWXUH�RI�WKH�LQWHUQHW��XQUXO\�HOHPHQWV�GLVVHPLQDWH�FULPLQDO�

PHVVDJHV��LQFOXGLQJ�WKRVH�RI�GUXJ�FULPHV��WKURXJK�YDULRXV�JURXSV�DQG�VRFLDO�PHGLD��7R�XSKROG�QHWZRUN�VHFXULW\��

WKH�-XGLFLDU\�3ROLFH�KDV�FRQVLVWHQWO\�VWULYHG�WR�FRPEDW�DQG�SUHYHQW�VXFK�QHWZRUN�FULPLQDO�DFWLYLWLHV��EDVHG�RQ�

FLYLOLDQ�UHSRUWV�DQG�RQOLQH�SDWUROOLQJ��LWHPV�LQ�WKH�IRUP�RI�D�GUXJ�DOOHJHGO\�VWLPXODWLQJ�SV\FKHGHOLF�DQG�HFVWDV\

H[SHULHQFHV�� QDPHO\� %RUDWUDQH�� ZHUH� IRXQG� EHLQJ� VROG� RQ� YDULRXV� RQOLQH� WUDGLQJ� SODWIRUPV�� +DYLQJ� PXWXDOO\

H[FKDQJHG�LQIRUPDWLRQ�ZLWK�PDLQODQG�&KLQHVH�ODZ�HQIRUFHPHQW�DXWKRULWLHV��WKLV�'LYLVLRQ�VXFFHVVLYHO\�LQWHUFHSWHG�

VHYHUDO�SDUFHOV�FRQWDLQLQJ�%RUDWUDQH�DQG�WKHLU�UHFLSLHQWV��KHUHDIWHU�JRLQJ�DOO�RXW�WR�WUDFN�GRZQ�WKH�PDVWHUPLQG��

7R�HDVH�FRQFHUQV�RI�WKH�UHVLGHQWV��WKH�-XGLFLDU\�3ROLFH�LQVWDQWO\�FDOOHG�IRU�SXEOLF�YLJLODQFH��YLD�PDVV�PHGLD��WR�

SUHYHQW�IURP�DVVDXOW�E\�XQUXO\�HOHPHQWV�RU�LQDGYHUWHQWO\�FRQWUDYHQLQJ�WKH�ODZ�

5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

��



,Q� ������ WKH� -XGLFLDU\� 3ROLFH� UHFHLYHG� D� WRWDO� RI� ��� FDVHV� RI� GUXJ� FULPHV�� ZKLFK� LQFOXGHG� ��� VSHFLDOLVHG
LQYHVWLJDWLRQV� DQG� ��� FRPSODLQWV� �&KDUW� ���� ��� SUHOLPLQDU\� LQYHVWLJDWLRQV� �&KDUW� ���� DQG� ���� UHTXHVWHG�
LQYHVWLJDWLRQV��&KDUW�����

���7\SHV�DQG�QXPEHU�RI�FDVHV�

����7R�UHƊHFW�WKH�GDWD�PRUH�FRPSUHKHQVLYHO\��WKH������VWDWLVWLFDO�LQIRUPDWLRQ�LOOXVWUDWHV�DOO�FDVHV�DQG�GDWD�RI�WKH�-XGLFLDU\�
3ROLFH��ZKLOH� WKDW� LQ� WKH� DQWL�GUXJ� UHSRUWV� IURP������ WR� ����� UHFRUGV� RQO\� FDVHV� DQG� VWDWLVWLFV� IRU�ZKLFK� WKLV�'LYLVLRQ� LV
UHVSRQVLEOH��7KH�TXDQWLWLHV�RI�GUXJV�VHL]HG�LQGLFDWH�0DFDR�ZLGH�VWDWLVWLFV��7KLV�'LYLVLRQ�LV�DQ�H[FOXVLYHO\�DXWKRUL]HG�GHSDUWPHQW
IRU�LQYHVWLJDWLQJ�GUXJ�FULPHV��UHVSRQVLEOH�IRU�WKH�PDMRULW\�RI�WKH�-XGLFLDU\�3ROLFHŇV�GUXJ�UHODWHG�FDVHV��KHQFH�WKH�VXEVWDQWLDO�
FRPSDUDELOLW\�RI�WKH�DQQXDO�GDWD�

7\SH�RI�FDVHV�QR�� ���� ���� ���� ����

6SHFLDO LVHG�
LQYHVWLJDWLRQV �� �� �� ��

&RPSODLQWV ��� �� �� ��

$QQXDO�WRWDO ��� ��� ��� ��

�&KDUW���

7\SH�RI�FDVHV��QR�� ���� ���� ���� ����

���������� � � � � � � �5HFHLYHG���� �� �� ��� ��

&RPSOHWHG �� ��� ��� ���

�&KDUW���

3UHO LPLQDU\�

LQYHVWLJDWLRQV

,,,��&RPEDWLQJ�'UXJ�&ULPHV

��
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���1XPEHU�DQG�QDWXUH�RI�DUUHVWHG�SHUVRQV
7KH� -XGLFLDU\� 3ROLFH� DUUHVWHG� D� WRWDO� RI� ���� VXVSHFWV� LQ� ������ RI� ZKLFK� ���� SHUVRQV�ZHUH� DUUHVWHG� IRU� GUXJ�

WUDƋFNLQJ�� ��� IRU� GUXJ� FRQVXPSWLRQ�� DQG� WZR� IRU� RWKHU� RƈHQFHV� �VXFK� DV� SHUPLWWLQJ� RWKHUV� WR� HQJDJH� LQ�

GUXJ�FRQVXPSWLRQ� LQ�SXEOLF�RU�DVVHPEO\�DUHDV�� LOOHJDO� LPPLJUDWLRQ��HWF���7KH�WRWDO�QXPEHU�RI�SHUVRQV�DUUHVWHG

GHFUHDVHG�E\�����ZKHQ�FRPSDUHG�ZLWK� WKH�SUHYLRXV�\HDU��ZKLOH� WKDW�RI�SHUVRQV�DUUHVWHG�IRU�GUXJ�WUDƋFNLQJ�

GHFUHDVHG�E\�����FRPSDUHG�ZLWK� ODVW� \HDU�� 7KH�QXPEHU�RI� SHUVRQV�DUUHVWHG� IRU� GUXJ�FRQVXPSWLRQ�GHFOLQHG

VLJQLƉFDQWO\�E\�����ZKHQ�FRPSDUHG�ZLWK�WKH�SUHYLRXV�\HDU��&KDUW�����

7R�FODVVLI\�WKH�DUUHVWHG�VXVSHFWV�E\�IRXU�DJH�JURXSV��RQH�RI�WKHP�ZDV�EHORZ�WKH�UHVSRQVLELOLW\�DJH�RI�����ƉYH�

ZHUH�DJHG�EHWZHHQ� ���DQG� ���� HLJKW�ZHUH�DJHG�EHWZHHQ� ���DQG�����ZKLOH� ����ZHUH�DJHG�DERYH���� �&KDUW�����

7R�FODVVLI\�WKHP�E\�JHQGHU��WKHUH�ZHUH�����PDOH�VXVSHFWV�DQG����IHPDOH�VXVSHFWV��ZKLFK�UHVSHFWLYHO\��WRRN�XS�

�������DQG��������RI�WKH�WRWDO�QXPEHU�RI�SHUVRQV�DUUHVWHG��&KDUW����

<HDU 'UXJ�
WUDƋFNLQJ

'UXJ�
FRQVXPSWLRQ

2WKHUV 7RWDO

���� ��� ��� �� ���

���� ��� ��� �� ���

���� ��� �� �� ���

���� ��� �� � ���

7\SH�RI�FDVHV ���� ���� ���� ����

���������� � � � � � ������5HFHLYHG���� ��� ��� ��� ���

�&RPSOHWHG ��� ��� ��� ���

$UUHVWHG�VXVSHFWV���QDWXUH��QR��RI�SHUVRQV�

5HTXHVWHG�
LQYHVWLJDWLRQV�

�QR��

�&KDUW���

�&KDUW���
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�� ��

7R�FODVVLI\�WKH�VXVSHFWV�E\�QDWLRQDOLW\��WKHUH�ZHUH����&KLQHVH�0DFDR�UHVLGHQWV�����&KLQHVH�+RQJ�.RQJ�UHVLGHQWV��
���PDLQODQG�&KLQHVH�UHVLGHQWV�����9LHWQDPHVH��VL[�7DQ]DQLDQV��RQH�&KLQHVH�7DLZDQ�UHVLGHQW��ƉYH�)LOLSLQRV��WZR�
*XLQHDQV��RQH�6RXWK�$IULFDQ�DQG�WZR�,QGRQHVLDQV��&KDUW����

$JH 1R��RI�DUUHVWHG�
VXVSHFWV

8QGHU��� �

���WR��� �

���WR��� �

$ERYH��� ���

1R��RI�DUUHVWHG�VXVSHFWV

*HQGHU 1R��RI�DUUHVWHG�
VXVSHFWV

0DOH ���

)HPDOH ��

*HQGHU�UDWLR�RI�DUUHVWHG�VXVSHFWV

1DWLRQDOLW\
1R��RI�VXVSHFWV�DUUHVWHG�
IRU�GUXJ�WUDƋFNLQJ�DQG�

FRQVXPSWLRQ

&KLQHVH�0DFDR�
UHVLGHQWV ��

&KLQHVH�+RQJ�.RQJ�
UHVLGHQWV ��

0DLQODQG�&KLQHVH ��

9LHWQDPHVH ��

7DQ]DQLDQ �

&KLQHVH�7DLZDQ�UHVLGHQWV �

)LOLSLQR �

*XLQHDQ �

2WKHUV
 �

ҁ&KDUW��҂

1DWLRQDOLW\�DQG�SURSRUWLRQ�RI�VXVSHFWV�DUUHVWHG�IRU�GUXJ�
WUDƋFNLQJ�DQG�GUXJ�FRQVXPSWLRQ

2XWUDV�QDFLRQDOLGDGHV
����GD��IULFD�GR�6XO����GD�,QGRQ¬VLD

�&KDUW���

�&KDUW���



7KH� FRPPRQ� W\SHV� RI� GUXJV� LQ�0DFDR� DUH� KHURLQ��PHWKDPSKHWDPLQH�� NHWDPLQH��PDULMXDQD�� FRFDLQH�� HWF�� 7KH�

-XGLFLDU\�3ROLFH�FUDFNHG�WZR�FDVHV�RI�VL]DEOH�FURVV�ERUGHU�GUXJ�WUDƋFNLQJ�FDVHV�LQ�������UHVXOWLQJ�LQ�WKH�VHL]XUH

RI� D� WRWDO� RI� ����� JUDPV� RI� FRFDLQH��0DULMXDQD��PHWKDPSKHWDPLQH� DQG� NHWDPLQH� VDZ� DQ� LQFUHDVH� LQ� VHL]HG�

DPRXQWV��

���&RQFOXVLRQ�DQG�3URVSHFWV
$V�PHQWLRQHG�DERYH��WUDYHO�WR�0DFDR�KDV�EHHQ�JUHDWO\�DIIHFWHG�E\�WKH�SDQGHPLF��UHVXOWLQJ�LQ�D�FRQVLGHUDEOH�

GHFOLQH�LQ�WKH�QXPEHU�RI�YLVLWRUV��KHQFH�IHZHU�GUXJ�UHODWHG�FDVHV�DQG�FDVHV�LQYROYLQJ�0DFDR�DV�D�WUDQVLW�

KXE� IRU� GUXJ� WUDIILFNLQJ�� SDUWLFXODUO\� WKRVH� LQYROYLQJ�+RQJ�.RQJHUV�� ,Q� DGGLWLRQ�� LQVWHDG� RI� VPXJJOLQJ� E\�

WULFNOLQJ�DV�XVXDO��ZKLFK�KDV�EHHQ�FXUEHG��GUXJ�FULPLQDOV�KDYH�DGRSWHG�GLIIHUHQW�PDQQHUV�WR�VPXJJOH�GUXJV�

LQWR� 0DFDR�� :LWK� SHUWLQHQW� GHSOR\PHQW�� WKLV� 'LYLVLRQ� EXVWHG� VHYHUDO� FDVHV� LQYROYLQJ� WKH� XVH� RI� H[SUHVV�

GHOLYHU\�WR�VPXJJOH�GUXJV�LQWR�0DFDR�LQ�������FUHDWLQJ�D�VDIHU�EXVLQHVV�HQYLURQPHQW�IRU�WKH�ORJLVWLFV�DQG�

GDLJRX�FRPSDQLHV��ZKLOH�FRQWLQXLQJ�WR�GHHSHQ�DQG�VWUDLJKWHQ�RXW�WKH�FRRSHUDWLYH�SURFHGXUHV�DQG�GHWDLOV�

ZLWK�WKRVH�FRPSDQLHV�

<HDU +HURLQ��J� 0HWKDPSKHWDPLQH��J� .HWDPLQH��J� 0DULMXDQD��J� &RFDLQH��J�

���� �� ��� ��� �� �����

���� ����� ����� ��� �� ���

���� ��� ��� ��� ��� �����

���� �� ��� ��� ��� ������

���7\SHV�DQG�4XDQWLW\�RI�'UXJV

ҁ&KDUW��҂

5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

��



0RUHRYHU��RZLQJ�WR�IDFWRUV�LQFOXGLQJ�LPPLJUDWLRQ�UHVWULFWLRQV��WKH�VXVSHQVLRQ�RI�UHJXODU�IOLJKWV��D�GHFOLQLQJ�

HFRQRP\��HWF���D�KDQGIXO�RI�QRQ�UHVLGHQW�HPSOR\HHV�ZRUNLQJ�LQ�0DFDR�KDYH�EHHQ�UHFUXLWHG�E\�WKH�ULQJOHDGHUV

RI� GUXJ� WUDIILFNLQJ� V\QGLFDWHV� LQ�0DFDR� WR� HQJDJH� LQ� GUXJ� WUDIILFNLQJ� DFWLYLWLHV�� SURPSWLQJ� WKLV� 'LYLVLRQ�

WR�PDNH� SHUWLQHQW� GHSOR\PHQW�� ,Q� WKH� LQVWDQFH� RI� 9LHWQDPHVH�� WKLV�'LYLVLRQ� DUUHVWHG� ��� 9LHWQDPHVH� GUXJ

WUDIILFNHUV�LQ�������ZKLOH�RQO\�RQH�ZDV�DUUHVWHG�LQ�������7KHVH�ILJXUHV�DSSDUHQWO\�LQGLFDWHG�WKH�FXUUHQW�GUXJ�

WUDIILFNLQJ�WUHQG�LQ�0DFDR�

7R�FRPEDW�WKH�PRPHQWXP�RI�H[SORLWDWLRQ�RI�QRQ�UHVLGHQW�HPSOR\HHV�DQG�KROGHUV�RI�LPPLJUDWLRQ�UHFRJQL]DQFH

IRUP�E\�GUXJ�WUDIILFNHUV��WKLV�'LYLVLRQ��DV�WKH�H[FOXVLYH�ODZ�HQIRUFHPHQW�GHSDUWPHQW�IRU�GUXJ�RIIHQFHV��PXVW�

EH�SURDFWLYH�LQ�LWV�FRPEDW�VWUDWHJLHV��SURPRWLQJ�WKH�ŉHIIHFWLYHŊ�DQWL�GUXJ�PHDVXUHV�VSHFLILFDOO\�WR�YDULRXV�

H[SDWULDWH�FRPPXQLWLHV�� LQ� WKH� ODQJXDJH�RI� WKRVH�FRPPXQLWLHV��E\�SHUVRQV�RI�FRUUHVSRQGLQJ�QDWLRQDOLWLHV�

WR�EUHDN�WKH�LFH���$�PRUH�HIIHFWLYH�XQGHUVWDQGLQJ�RI�WKH�VFRXUJH�RI�GUXJV�DQG�WKH�VHYHULW\�RI�SHQDOWLHV�IRU�

GUXJ�FULPHV�LQ�0DFDR�LV�WKXV�HQDEOHG��KLQGHULQJ�GUXJ�WUDIILFNHUV�LQ�LQVWLJDWLQJ�QRQ�UHVLGHQW�HPSOR\HHV�DQG�

KROGHUV� RI� LPPLJUDWLRQ� UHFRJQL]DQFH� IRUP� WKDW� DUH� LQ� WHPSRUDU\� SUHGLFDPHQW� WR� WDNH� ULVNV� WR� HQJDJH� LQ�

FULPLQDO�DFWV�

:KLOH�FRQWLQXLQJ�WR�GHHSHQ�WKH�FRRSHUDWLRQ�ZLWK�QHLJKERXULQJ�UHJLRQV� LQ� WHUPV�RI� MRLQW� LQVSHFWLRQV�� MRLQW�

SUHYHQWLRQ��MRLQW�FRQWURO�DQG�MRLQW�RSHUDWLRQV�WR�LQLWLWLDWH�LQYHVWLJDWLRQV�DV�UDSLGO\�DV�SRVVLEOH��WKLV�'LYLVLRQ�

LV�DOVR�FDSDEOH�RI�LQYHVWLJDWLQJ�GUXJ�SURFHHGV�LQ�ERWK�FRQFXUULQJ�DQG�FRXQWHU�GLUHFWLRQV�WR�PRUH�HIIHFWLYHO\�

FRPEDW�GUXJ�UHODWHG�PRQH\�ODXQGHULQJ�FULPHV�

,Q� DQ� HIIRUW� WR� DVVLVW� DGGLFWHG� MXYHQLOHV�� WKH� -XGFLDU\� 3ROLFH� ZRUNV� ZLWK� WKH� ŉ+XJV�� 1RW� 'UXJVŊ� VXSSRUW�

SURJUDPPH� ODXQFKHG� E\� 0DFDRŇV� 6RFLDO� :HOIDUH� %XUHDX� DQG� &KULVWLDQ� 1HZ� /LIH� )HOORZVKLS� �LQ� 0DFDX���

ZKLFK�SURYLGHV�DGGLFWHG�PLQRUV�DQG�WKHLU�IDPLOLHV�ZLWK�XUJHQW��LQVWDQW�DQG�IROORZ�XS�VXSSRUW�VHUYLFHV��2Q�

WKH�SUHPLVH�RI�SULYDF\�SURWHFWLRQ��LQWHUYHQWLRQ�E\�FRXQVHOORUV�LV�LQWURGXFHG�DV�HDUO\�DV�SRVVLEOH�LQ�D�ELG�WR�

VXSSRUW�WKH�MXYHQLOHV�

$V�D�IHORQ\� WKDW� LV�PXFK�PRUH�GHWULPHQWDO� WR� WKH�VRFLHW\� WKDQ�WR�SHUVRQDO�KHDOWK��GUXJ�RIIHQFHV�PXVW�EH�

HUDGLFDWHG�DW�WKH�ŉEXGGLQJŊ�VWDJH�WR�SURWHFW�VRFLDO�VWDELOLW\�DQG�HYHQ�VRFLDO�PRUDOH�IURP�EHLQJ�GLVWXUEHG��

)LJKWLQJ�GUXJ�FULPHV��ZKLFK�LV�DV�FUXFLDO�DV�KHOSLQJ�GUXJV�XVHUV�WR�VWD\�DZD\�IURP�GUXJV��UHTXLUHV�FROOHFWLYH�

HIIRUW�DQG�XQLW\�IURP�DOO�ZDONV�RI�OLIH�WR�MRLQWO\�FUHDWH�D�GUXJ�IUHH�VRFLHW\�

,,,��&RPEDWLQJ�'UXJ�&ULPHV

��
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7KH�)RUHQVLF�6FLHQFH�'HSDUWPHQW� LV�D�GHSDUWPHQW�ZLWK�WHFKQLFDO� LQGHSHQGHQFH�XQGHU�WKH�-XGLFLDU\�3ROLFH�� ,WV�
PDLQ�GXWLHV�LQFOXGH��FDUU\LQJ�RXW�WHVWV�DQG�FROOHFWLQJ�HYLGHQFH�DW�WKH�FULPH�VFHQHV��SURYLGLQJ�IRUHQVLF�H[DPLQDWLRQ
RQ�PDWHULDO�HYLGHQFH��RƈHULQJ�FULPLQDO�WHFKQLFDO�VXSSRUW��FRQGXFWLQJ�WHFKQLFDO�UHVHDUFK�DQG�GHYHORSPHQW��HWF��
HQWUXVWHG�E\� LQYHVWLJDWLQJ�XQLWV�� �)RUHQVLF�H[DPLQDWLRQ�RQ�GUXJV� LV�RQH�RI� WKH�PDMRU� WDVNV�XQGHU� WKH�ZRUN�RI�
IRUHQVLF�H[DPLQDWLRQ�RQ�PDWHULDO�HYLGHQFH�

���2YHUYLHZ�RI�FRPPRQ�GUXJV�LQ�VXEPLWWHG�FDVHV
,Q�������WKH�)RUHQVLF�6FLHQFH�'HSDUWPHQW�UHFHLYHG�D�WRWDO�RI�����TXDOLWDWLYH�FDVHV�DQG����TXDQWLWDWLYH�FDVHV�
PDNLQJ�XS�D�WRWDO�RI�����FDVHV�DQG�UHSUHVHQWLQJ�D�GHFUHDVH�RI�������FRPSDULQJ�WR������

$PRQJ�WKH�TXDOLWDWLYH�FDVHV�� WKH�FDVHV�RI�PHWKDPSKHWDPLQH� �FRPPRQO\�NQRZQ�DV�ŉLFHŊ�� WRSSHG�WKH� OLVW��
ZKLFK�WRRN�XS�������RI�WKH�WRWDO�QXPEHU�RI�FDVHV� LQ�WKH�ZKROH�\HDU�� IROORZHG�E\�FRFDLQH��ZKLFK�WRRN�XS�
�������ZKLOH�WKH�UHVW��LQFOXGLQJ�NHWDPLQH��PDULMXDQD��KHURLQ��EHQ]RGLD]HSLQHV��HFVWDV\��HWF��WRRN�XS�D�WRWDO
RI� ������ DPRQJ� DOO� WKH� FDVHV� �VHH� 'LDJUDP� ���$PRQJ� WKH� GUXJ� FDVHV� VXEPLWWHG� LQ� ������ WKHUH� ZHUH�
GHVFHQGLQJ�WUHQGV�LQ�FDVHV�RI�PHWKDPSKHWDPLQH��FRFDLQH��NHWDPLQH��PDULMXDQD�DQG�KHURLQ��WKH�QXPEHU�RI�
FDVHV�RI�ZKLFK�ZHUH���������������DQG���UHVSHFWLYHO\��VKRZLQJ�D�GHFUHDVH�RI��������������������DQG�����
FRPSDULQJ�WR�������ZKLOH�WKH�W\SHV�RI�GUXJV�VKRZHG�ULVLQJ�WUHQGV�ZHUH�FRGHLQH��/6'��ZLWK���FDVHV�DQG���
FDVHV�UHVSHFWLYHO\�DQG�WKHUH�ZDV�QR�VXFK�FDVH�LQ��������)RU�FDVHV�RI�EHQ]RGLD]HSLQHV�DQG�HFVWDV\��ERWK�
GURSSHG�IURP���FDVHV�LQ������WR���FDVH��$V�IRU�<D�%D��WKHUH�ZHUH���FDVHV�LQ������EXW�QRQH�LQ�������VHH�
7DEOH����

,Q�WKH�SDVW�ILYH�\HDUV�IURP������WR�������IURP�WKH�SHUFHQWDJH�WRRN�XS�E\�YDULRXV�FRPPRQ�GUXJV�LQ�0DFDR��
LW� VKRZHG� WKDW� WKH� PDMRU� W\SHV� RI� GUXJV� ZHUH� PHWKDPSKHWDPLQH�� FRFDLQH�� NHWDPLQH�� KHURLQ�� PDULMXDQD��
<D�%D�DQG�EHQ]RGLD]HSLQHV��DPRQJ�ZKLFK�PHWKDPSKHWDPLQH��FRFDLQH�DQG�NHWDPLQH�UHPDLQHG�WR�UDQN�WRS����
,Q�������WKHUH�ZDV�D�GHFOLQH�LQ�WKH�FRFDLQH�FDVHV��PDNLQJ�PHWKDPSKHWDPLQH�WKH�GUXJ�ZLWK�KLJKHVW�QXPEHU�
RI�FDVHV�LQ�0DFDR��VHH�'LDJUDP����

�,,��)RUHQVLF�6FLHQFH�'HSDUWPHQW

'LDJUDP����3HUFHQWDJH�RI�FRPPRQ�GUXJV�LQ�FDVHV�VXEPLWWHG�LQ�����
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�� ��

,Q� WHUPV� RI� TXDQWLW\� RI� GUXJV� V� VXEPLWWHG�� ���� NJ� RI� FRFDLQH� ZHUH� IRU� H[DPLQDWLRQ� LQ� ������ ZKLFK� PDLQO\�

FDPH�IURP�D�ERG\�FDYLW\�FRQFHDOPHQW�FDVH�LQ�)HEUXDU\��ZLWK�����NJ�ZUDSSHG�LQ�����RYDO�VKDSHG�REMHFWV��VHH

'LDJUDP�����DV�ZHOO�DV�D�FDVH�ZLWK�����NJ�RI�FRFDLQH�FRQFHDOHG�LQ���LQVROHV�LQ�0DUFK��PDNLQJ�FRFDLQH�WKH�GUXJ�ZLWK�

KLJKHVWTXDQWLW\�DPRQJ�WKH�FDVHV�LQ�������VHH�7DEOH����

'LDJUDP�����6RUWLQJ�RI�FRPPRQ�GUXJV�LQ�VXEPLWWHG�FDVHV�
LQ�0DFDR�E\�SHUFHQWDJH�EHWZHHQ������DQG�����

'LDJUDP���%RG\�FDYLW\�FRQFHDOPHQW�
RI�FRFDLQH�FDVH

,Q� WHUPV� RI� SXULW\� RI� GUXJV�� WKH� TXDQWLW\� RI� FRFDLQH�

FRQWDLQHG�ZDV�IRXQG�WR�EHWZHHQ�����a�����LQ�������ZKLOH�

WKH� SXULW\� RI� KHURLQ� IRXQG� ZDV� ���a����� WKH� TXDQWLW\

RI�NHWDPLQH�FRQWDLQHG�LQ�NHWDPLQH�SRZGHU�DQG�FU\VWDOOL]HG

NHWDPLQH�ZDV���a�����WKH�SXULW\�RI�SRZGHU�DQG�FU\VWDOOL]HG

PHWKDPSKHWDPLQH�ZDV����a�����0'0$�LQ�HFVWDV\�ZDV�

����ZKLOH�0'0$�LQ�ŉKDSS\�SRZGHUŊ�ZDV���a����
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�� ��

���2YHUYLHZ�RI�QHZ�W\SHV�RI�GUXJV�DQG�QHZ�SV\FKRDFWLYH�
VXEVWDQFHV�LQ�VXEPLWWHG�FDVHV

'LDJUDP����1HZ�GUXJ�W\SHV�H[DPLQHG�IURP������WR�����

&DVHV�RI�ŉKDSS\�SRZGHUŊ�DQG�ŉKDSS\�ZDWHUŊ��ZLWK�GLƈHUHQW�SDFNDJLQJ��FDVHV�RI�WKH�VR�FDOOHG�ŉKDSS\�SRZGHUŊ�

KDYH�FRQVWDQWO\�DSSHDUHG�LQ�WKH�SDVW����\HDUV�VLQFH������WR�������VHH�'LDJUDP�����DFFXPXODWLQJ�����FDVHV���7KH�

PDLQ�FRQWUROOHG�LQJUHGLHQW�IRXQG�ZDV�0'0$��ZKLOH�EHQ]RGLD]HSLQHV�LQFOXGLQJ�QLPHWD]HSDP��SKHQD]HSDP�ZHUH�

DOVR� FRPPRQO\� VHHQ�� DQG�ZLWK� VPDOO� DPRXQWV�RI�PHWKDPSKHWDPLQH�� NHWDPLQH�ZHUH�RFFDVLRQDOO\� IRXQG� LQ� WKH

LQJUHGLHQWV��,Q�WHUPV�RI�LQJUHGLHQWV��PXOWLSOH�W\SHV�RI�QHZ�SV\FKRDFWLYH�VXEVWDQFHV�ZHUH�IRXQG�LQ�WKH�LQJUHGLHQWV�

RI�ŉKDSS\�SRZGHUŊ�FDVHV��LQFOXGLQJ�FDWKLQRQH�GHULYDWLYHV�VXFK�DV�PHWK\ORQH��HWK\ORQH��0'39����&0&��HWF���DQG�

DOVR�SKHQHWK\ODPLQHV�VXFK�DV�300$�DQG�30$��DV�ZHOO�DV�WU\SWDPLQHV�W\SH��KDOOXFLQRJHQV�VXFK�DV��0H2�'$/7���

7KHUH�ZHUH�D� WRWDO�RI����FDVHV�RI� WKH�VR�FDOOHG�ŉKDSS\�ZDWHUŊ�VLQFH� LW�ƉUVW�DSSHDUHG� LQ������XQWLO������� WKH

LQJUHGLHQWV�RI�ZKLFK�ZHUH�VLPLODU�WR�ŉKDSS\�SRZGHUŊ�

&DWKLQRQH� GHULYDWLYHV� �� WKHUH� ZHUH� D� WRWDO� RI� �� FDVHV� LQ� 0DFDR� VLQFH� ����� WR� ������ ZLWK� YDULRXV� W\SHV� RI

FDWKLQRQH�GHULYDWLYHV�IRXQG��LQFOXGLQJ���)0&����0(&����0HWK\OEXSKHGURQH������'00&��PHWK\ORQH��HWK\ORQH��

0'39�DQG���&0&��HWF���ZKLFK�DSSHDUHG�LQ�WKH�IRUPV�RI�ŉKDSS\�SRZGHUŊ��ŉKDSS\�ZDWHUŊ�DQG�SLOOV�
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���� ���� ���� ���� ����

,FH ��� ��� �� �� ��

.HWDPLQH �� �� �� �� ��

&RFDLQH �� �� �� �� ��

0DULMXDQD �� �� � �� �

+HURLQ �� �� � � �

<D�%D �� �� � � �

%HQ]RGLD]HSLQHV � � �� � �

(FVWDV\ � � � � �

0HWKDGRQH � � � � �

&RGHLQH � � � � �

/6' � � � � �

2WKHUV � � � � �

2WKHUV物WKHUH�KDV�EHHQ�QR�FDVH�RI�1%20H�VXEVWDQFHV�DQG�YDULRXV�IHQWDQ\O
GHULYDWLYHV�XS�WLOO�������ZKLFK�ZHUH�QHZO\�FRQWUROOHG�LQ�0DFDR�LQ�������
+RZHYHU�� WKHUH� ZDV� RQH� FDVH� RI� 3&3� GHULYDWLYHV� ��0H2�3&3� IRXQG�
LQ� OLJKW� RUDQJH� SRZGHU� DQG�ZKLWH� SLOOV� LQ� ����� DQG� ����� UHVSHFWLYHO\�
ZKLOH���)'&.��D�NHWDPLQH�GHULYDWLYHV��ZDV�IRXQG�LQ�D�WRWDO�RI���FDVHV�LQ�
�����DQG�������VHH�'LDJUDP����

'LDJUDP����6\QWKHWLF�FDQQDELQRLG�
0'0%��HQ�3,1$&$�ZDV�IRXQG�

LQ�HOHFWURQLF�FLJDUHWWH

'LDJUDP����:KLWH�SRZGHU�LQ�ZKLWFK�
��)'&.�ZDV�GHWHFWHG

7DEOH����1XPEHU�RI�VXEPLWWHG�GUXJ�FDVHV�EHWZHHQ������DQG�������FDVH�

6\QWKHWLF�FDQQDELQRLGV���HYHU�VLQFH�WKH�ƉUVW�FDVH�RI�($0������IRXQG�LQ�

FLJDUHWWH�LQ�0DFDR�VLQFH�������WKHUH�KDYH�EHHQ�FDVHV�LQ�ZKLFKGLƈHUHQW�

V\QWKHWLF�FDQQDELQRLGV�ZHUH�DGGHG�WR�WREDFFR�RU�SODQW�PDWHULDOV�HYHU\�

\HDU��H[FHSW������DQG��������$OWKRXJK�WKH�V\QWKHWLF�FDQQDELQRLGV�QHZO\�

OLVWHG� E\� WKH� 8QLWHG� 1DWLRQV� KDYH� EHHQ� DGGHG� VXFFHVVLYHO\� WR� WKH�

FRQWUROOHG�OLVW�LQ�0DFDR�LQ�UHFHQW�\HDUV��QHZ�V\QWKHWLF�FDQQDELQRLGV�VWLOO�

DSSHDUHG�FRQVWDQWO\���7KHUH�KDYH�EHHQ����W\SHV�RI�V\QWKHWLF�FDQQDELQRLGV

IRXQG� VR� IDU�� LQFOXGLQJ� ($0������� )8%�3%����� ;/5����� )8%�$0%��

�)�$%�3,1$&$���)�$0%���)�$'%���)�0'0%�%,1$&$���)�0'0%�3,&$�

DV�ZHOO�DV�0'0%��HQ�3,1$&$�EHLQJ�IRXQG�LQ�HOHFWURQLF�FLJDUHWWHV�IRU�

WKH�ƉUVW�WLPH�LQ�������VHH�'LDJUDP����
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�� ��

���� ���� ���� ���� ����

,FH��J� �������� ������ �������� ������ ������

.HWDPLQH��J� ������ ������ ������ ������ ������

&RFDLQH��J� ��������� �������� ������ �������� ��������

0DULMXDQD��J� �������� ������ ����� ������ ������

+HURLQ��J� ����� ����� �������� ������ �����

<D�%D��SLOOV� ��� ��� ��� ��� �

%HQ]RGLD]HSLQHV���SLOOV� �� �� ��� ��� �

(FVWDV\���SLOOV� � �� � �� ��

0HWKDGRQH���PO� � �� ��� � �

&RGHLQH���PO� � � ����� � �����

/6'��SLHFHV� � � � � ��

2WKHUV��SLOOV� � � �� � ���

7DEOH����7KH�ZHLJKW�DQG�TXDQWLW\�RI�GUXJV�LQ�FDVHV�EHWZHHQ������DQG�����

���)XWXUH�3HUVSHFWLYH

$SDUW�IURP�SURYLGLQJ�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�DQDO\VLV�RI�GUXJV�IRU�FULPLQDO�LQYHVWLJDWLYH�XQLWV��WKH�)RUHQVLF�

6FLHQFH�'HSDUWPHQW�KDV�DOVR�EHHQ�FORVHO\�PRQLWRULQJ�DQG�FROOHFWLQJ�DOO�NLQGV�RI�UHOHYDQW�LQIRUPDWLRQ��LPSURYLQJ�

WHFKQLTXHV�RI�H[DPLQDWLRQ�DQG�IDFLOLWDWLQJ�LWV�GHYHORSPHQW��VR�DV�WR�LPSOHPHQW�WKH�FRQFHSW�RI�VWUHQJWKHQLQJ�WKH�

SROLFH�IRUFH�E\�WHFKQRORJ\���7KH�'HSDUWPHQW�ZLOO�NHHS�XS�H[FKDQJHV�DQG�FRRSHUDWLRQ�ZLWK�WKH�UHOHYDQW�DXWKRULWLHV�

DQG�H[SHUWV�ZLWKLQ�DQG�RXWVLGH�WKH�FRXQWU\��VR�DV�WR�SURYLGH�WHFKQLFDO�VXSSRUW�WR�ƉJKW�GUXJ�FULPHV��
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,9�'UXJ�'HSHQGHQFH�3UHYHQWLRQ
DQG�7UHDWPHQW



5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

�� ��

,V�UHVSRQVLEOH�IRU�WKH�ZRUN�DQG�VHUYLFHV�UHODWHG�WR�GUXJ�DEXVH�SUHYHQWLRQ�DQG�WUHDWPHQW��VLPXOWDQHRXVO\�VHUYHV�

DV�WKH�VHFUHWDULDW�XQLW�RI�WKH�1DUFRWLFV�&RQWURO�&RPPLWWHH��VXSSRUW�DQG�FR�RSHUDWH�ZLWK�WKH�ZRUN�UHODWHG�ZLWK�

WKH�FRPPLWWHH�DQG�WZR�ZRUNLQJ�JURXSV��HQIRUFHV�WKH�GUXJ�DEXVH�SUHYHQWLRQ�ZRUN�DV�OLVWHG�EHORZ�

�,��6RFLDO�:HOIDUH�%XUHDX���'HSDUWPHQW�RI�3UHYHQWLRQ�DQG�
7UHDWPHQW�RI�3UREOHP�*DPEOLQJ�DQG�'UXJ�'HSHQGHQFH

SURPRWHV�WKH�GUXJ�DEXVH�SUHYHQWLRQ�HGXFDWLRQ

SURYLGHV�WKH�WUHDWPHQW�DQG�VRFLDO�UHKDELOLWDWLRQ�VHUYLFHV�IRU�GUXJ�GHSHQGHQFH

REVHUYHV�WKH�VWDWLVWLFV�DERXW�GUXJ�DEXVH�LQ�0DFDX�DQG�SURFHHGV�LQYHVWLJDWLRQV�

VXSSRUWV�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�RQ�GUXJ�DEXVH�SUHYHQWLRQ

HQKDQFHV�UHJLRQDO�DQG�LQWHUQDWLRQDO�FROODERUDWLRQV�DQG�H[FKDQJHV
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$FWLYLWLHV�LQ�WKH�+HDOWK\�/LIH�(GXFDWLRQ�&HQWUH

7\SHV 1R��RI�7LPHV 1R��RI�3DUWLFLSDQWV

9LVLWV � ���

7UDLQLQJ�FRXUVHV �� ���

*HQHUDO�DFWLYLWLHV ��� �����

7RWDO ��� �����

���'UXJ�$EXVH�3UHYHQWLRQ�'LYLVLRQ
$LPV� WR� SURPRWH� DQWL�GUXJ� HGXFDWLRQDO� DFWLYLWLHV� LQ� VFKRROV�� IDPLOLHV� DQG� FRPPXQLWLHV�� SURYLGHV� VHUYLFHV�

VXFK�DV�SUHYHQWLRQ�VHPLQDUV��WUDLQLQJ�FRXUVHV�DQG�DQWL�GUXJ�SURPRWLRQV��HQFRXUDJHV�RUJDQL]DWLRQV�DQG�RWKHU�

JURXSV�WR�MRLQ�DQG�KROG�GUXJ�DEXVH�SUHYHQWLRQ�HYHQWV�

����+HDOWK\�/LIH�(GXFDWLRQ�&HQWUH
7KH�+HDOWK\�/LIH�(GXFDWLRQ�&HQWUH�LV�D�PDMRU�LQQRYDWLYH�DQWL�GUXJ�HGXFDWLRQ�IDFLOLW\�XQGHU�WKH�6RFLDO�:HOIDUH�

%XUHDX�RI� WKH�0DFDR�6$5�� ,W� LV� HTXLSSHG�ZLWK�+HDOWK\�/LIH�(GXFDWLRQ� FODVVURRP�� WKHPH�H[SHULHQFH�DUHD��

PXOWLIXQFWLRQDO�KDOO��PXOWLPHGLD�VWXGLR��LQIRUPDWLRQ�GLVSOD\�DUHD�DQG�UHDGLQJ�DUHD��7KURXJK�GLƈHUHQW�FXOWXUDO�

VSRUWV� DQG� DUWV� DFWLYLWLHV�� LW� DLPV� WR� SURPRWH� KHDOWK\� OLIHVW\OH� DQG� GHOLYHU� DQWL�GUXJ�PHVVDJHV� WR�0DFDR

FLWL]HQV��HVSHFLDOO\�FKLOGUHQ��\RXWK�DQG�WKHLU�SDUHQWV��LQ�RUGHU�WR�FUHDWH�D�GUXJ�IUHH�VRFLHW\�

����$GYHQWXUH�$FWLYLWLHV
7KH� WKHPH� H[SHULHQFH� ]RQH� LV� VHW� ZLWK� RYHU� ��� LQGRRU� DGYHQWXUH� IDFLOLWLHV� LQFOXGLQJ� FOLPELQJ� ZDOO�� URSH�

QHW��]LSOLQH��KLJK�ZDOO�DQG�ORZ�HYHQW�LQVWUXPHQWV��� ,Q�FDVH�WR�SURPRWH�DGYHQWXUH�FRXQVHOOLQJ�RQ�GUXJ�DEXVH

SUHYHQWLRQ� ZLWK� QRQ�JRYHUQPHQW� RUJDQL]DWLRQV�� �� FODVVHV� RI� ŉ2Q�VLWH� $GYHQWXUH� ,QVWUXFWRU� 7UDLQLQJ

3URJUDPPHV�,Ŋ�����KRXUV���ŉ2Q�VLWH�$GYHQWXUH�,QVWUXFWRU�7UDLQLQJ�3URJUDPPHV�,,Ŋ�����KRXUV��DQG�ŉ2Q�VLWH�

$GYHQWXUH� ,QVWUXFWRU�7UDLQLQJ�3URJUDPPHV� ,,,Ŋ� ����KRXUV�� KDYH�EHHQ�FRQGXFWHG� UHVSHFWLYHO\�GXULQJ�-XO\� WR

1RYHPEHU� ������ ZLWK� ��� LQVWUXFWRUV� WUDLQHG�� ,Q� ������ WKHUH� ZHUH� ��� DGYHQWXUH�WKHPHG� DFWLYLWLHV� ZKLFK

DWWUDFWHG�DERXW�����SDUWLFLSDQWV�
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+LJK�ZDOO�WUDLQLQJ�SURJUDPPH

7KH� H[LVWLQJ� LQWHUDFWLYH� JDPH� ŉ;�5D\� %RG\� &KHFNŊ�

KDV� EHHQ� LQ� RSHUDWLRQ� IRU� PDQ\� \HDUV�� ,Q� UHVSRQVH�

WR� WKH�FKDQJLQJ�GUXJ�DEXVH�VLWXDWLRQ�DQG� WR�PDNH� LW�

PRUH�DWWUDFWLYH�IRU�\RXQJ�SHRSOH�WR�XVH��H�FLJDUHWWHV��

SLOOV��FRFDLQH��FRXJK�V\UXS��KDSS\�ZDWHU�DQG�IHQWDQ\O�

KDYH�EHHQ�DGGHG�WR�WKH�RULJLQDO�GUXJ�SURƉOH��7KURXJK�

SOD\LQJ�LQWHUDFWLYH�JDPHV�DQG�PRYLQJ�WKH�VFUHHQ��WKH�

GDQJHU� RI� GUXJV� WR� WKH� ERG\� LV� VKRZQ� OLNH� DQ� ;�UD\�

PDFKLQH�

7UDLQLQJ�SURJUDPPH�RI�FOLPELQJ�ZDOO

7KH�WUDLQHHV�ZHUH�WU\LQJ�WR�OHDG�WKH�KLJK�ULVN�DQG�WUXVW�
SURJUDPPH�XQGHU�WKH�JXLGDQFH�IURP�WKH�LQVWUXFWRU

����8SGDWLQJ�,QWHUDFWLYH�([SHULHQFH�*DPHV�Ń,PSURYLQJ�,QWHUDFWLYH�*DPHV
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�� ��

����2WKHUV

*XDQJ'RQJ�3URYLQFLDO�%XUHDX�RI�'UXJ�5HKDELOLWDWLRQ�WRRN�D�YLVLW�WR
+HDOWK\�/LIH�(GXFDWLRQ�&HQWUH�RQ���WK�-DQXDU\�����

3URPRWLRQ�RQ�ŉ5HDO�*DPEOLQJ�*RGŊ�ERDUGJDPH
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����'UXJ�$EXVH�3UHYHQWLRQ�(GXFDWLRQ

����+HDOWK\�/LYLQJ�(GXFDWLRQ�3URJUDPPH
7KH�SURJUDPPH� LV�GHVLJQHG� WR�KHOS�NLGV�JURZ�KHDOWKLO\�� NHHS� WKHP�DZD\� IURP�GUXJ�DEXVH��RƈHU�TXDOLW\�GUXJ�

FRXUVHV�LQ�YDULRXV�WRSLFV�WR�VWXGHQWV�IURP�NLQGHUJDUWHQ�WR�3ULPDU\���WRJHWKHU���JUDGHV��DQG�KHOS�WKHP�WR�HVWDEOLVK

KHDOWK\�OLIHVW\OHV�DQG�VRXQG�YDOXHV�WKXV�SUHYHQW�GUXJ�DEXVH�

������(GXFDWLRQ�LQ�3URJUHVV�DQG�6WDWLVWLFV�

5HPDUNV��7KH�QXPEHU�RI�VFKRROV�LV�FRQVLGHUHG�DV�LQ�VHFWLRQV

+HDOWK\�/LYLQJ�(GXFDWLRQ�3URJUDPPH

7DUJHWV 1R��RI�6FKRROV 1R��RI�&ODVVHV 1R��RI�3DUWLFLSDQWV

6HQLRU�FODVV�NLQGHUJDUWHQ
WR�3ULPDU\��

�� ��� �����

ŉ7DPP\Ŋ�WHDFKLQJ�WHFKQLTXHV
IURP�1HZ�=HDODQG

6WXGHQWV�SDUWLFLSDWHG�DFWLYHO\

PXOWLPHGLD�WHDFKLQJ�V\VWHP�SURYRNHG�NLGVŇ�LQWHUHVW
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������&RXUVH�RSWLPL]DWLRQ
7R� ORFDOLVH� WKH� SURJUDPPH� FRQWHQW� DQG� EHWWHU�
DOLJQ� LW� ZLWK� WKH� WUHQG� RI� GUXJ� GHYHORSPHQW�� ZH�
KDYH�FRPSOHWHG�DQ�XSGDWH�SURJUDPPH� IRU�3���	�
3���VWXGHQWV�LQ�������,Q�WKH�SURJUDPPH��LQIRUPDWLRQ
DERXW� GUXJV� �FDQQDELV� DQG� 0HWKDPSKHWDPLQH
K\GURFKORULGH�� DUH� LQFOXGHG�� PRUHRYHU� WKH� UROH�
RI� WKH� GHIHQGHU� LV� DGGHG� LQ� WKH� FRQWHQW� DERXW
EXOO\LQJ��VR�WKDW�VWXGHQWV�FDQ�DQDO\]H�WKH�W\SHV�RI�
EXOO\LQJ��NQRZ�WKH�ZD\V�WR�SURWHFW�WKHPVHOYHV�DQG�
VXSSRUW�WKH�YLFWLPV�LQ�D�VDIH�VLWXDWLRQ�

&DQQDELV�ZLOO�EH�LQWURGXFHG�
LQ�WKH�QHZ�DQLPDWLRQ�

'XH�WR�WKH�HSLGHPLF�VLWXDWLRQ��ŉ+DUROGŇV�+HDOWK\�/LIHŊ�

6FKRRO�9LVLW�(YHQW�ZDV�ODXQFKHG�LQ�6DFUHG�+HDUW�&DQRVVLDQ�

&ROOHJH��.LQGHUJDUWHQ��GXULQJ�-DQXDU\�������LQ�ZKLFK�

D�WRWDO�RI�����SDUWLFLSDQWV�ZHUH�DWWUDFWHG��8QGHU�WKH�

LPSDFW�RI�&29,'�����WKHŉ+DUROG�DQWL�HSLGHPLF�FRPLFŊ

ZDV� ODXQFKHG�� ZH� DOVR� SURPRWHG� RQOLQH� H[HUFLVHV�

IRU� 3��a3��� VWXGHQWV� VR� WKDW� WKH\� FRXOG� DOVR� OHDUQ�

KHDOWK\� OLYLQJ� LQIRUPDWLRQ� WKURXJK� LQWHUQHW� DW� KRPH��

WKH� H[HUFLVHV� ZHUH� XVHG� E\� ������ SHUVRQV� LQ� WRWDO�

3KRWRV�RI�RQOLQH�H[HUFLVHV

������3URPRª¦R�GRV�FXUVRV�H�DFWLYLGDGHV
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6WD\�KRPH牧3UHYHQW�HSLGHPLF牧+DUROG�ZRUNV�ZLWK�\RX牧
����������

7DUJHWV�DV�)RUP�a��VWXGHQWV�ŉ,QWHOOLJHQFH�&22/�6WUDWHJ\Ŋ

SURJUDPPH�DSSOLHV�KHDOWK\�OLYLQJ�HGXFDWLRQ�FRQFHSWV�WR�WKH�

LQWURGXFWLRQ�RI�SRSXODU�QDUFRWLF�GUXJV��DQG�RƈHUV�FRXUVHV

RQ� WREDFFR�� DOFRKRO�� PDULMXDQD�� NHWDPLQH� FU\VWDO� PHWK�

DQG� FRFDLQH�� HWF�� 7KH� SURJUDPPH� XVHV� LQWHUHVWLQJ� DQG�

LQWHUDFWLYH�WHDFKLQJ�PHWKRGV�VXFK�DV�VKRUW�ƉOPV��JDPHV�

DQG�GLVFXVVLRQV�� WKURXJK� LQWHUDFWLYH�DQG�JURXS� OHDUQLQJ��

OHW�\RXWK�WR�LQYHVWLJDWH�WKH�UHDVRQ�RI�GUXJ�DEXVH�DQG�SHUVRQDO

UHVSRQVLEL O L W LHV��WKH�SURJUDPPH�ZLO O �EH�DGMXVWHG�DQG�

UHQHZHG�DFFRUGLQJ�WKH�JOREDO�DQG�ORFDO�GUXJ�VLWXDWLRQ�

,QWHUDFWLRQ�EHWZHHQ�WXWRU�DQG�VWXGHQWV
LQ�WKH�OHVVRQ

����,QWHOOLJHQFH�&22/�6WUDWHJ\ń'UXJ�(GXFDWLRQ�&RXUVHV�IRU�6HFRQGDU\�6FKRROV
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'UXJ�(GXFDWLRQ�&RXUVHV�IRU�6HFRQGDU\�6FKRROV�LQ�����

&RXUVH�7DUJHW 1R��RI�6FKRROV 1R��RI�&ODVVHV 1R��RI�3DUWLFLSDQWV

&OHDULQJ�WKH�6PRNH�WKH�4XHVW�
IRU�WKH�7UXWK�DERXW�&LJDUHWWHV�)���

VWXGHQWV
� �� ���

6PDUW�DQG�&RRO�7HHQ�)���VWXGHQWV � �� ���

'UXJ�IUHH�LV�IXQ�)���VWXGHQWV � �� ���

7RWDO �
 �� �����

������(GXFDWLRQ�LQ�3URJUHVV�DQG�6WDWLVWLFV


�$V�WKHUH�ZHUH�UHSHDWHG��WKH�WRWDO�ZDV�QRW�HTXDO�WR�WKH�VXP�RI�HDFK�LWHP

������,PSURYLQJ�RI�&RXUVH

.QRZOHGJH�RI�FRFDLQH�DGGHG�WR�-XQLRU���FRXUVH
$FFRUGLQJ�WR�UHFHQW�GDWD�RQ�\RXWK�GUXJ�DEXVH��FRFDLQH�DEXVH�VKRZV�D�VLJQLILFDQW�XSZDUG�WUHQG��,Q�RUGHU�WR�
HQKDQFH�\RXQJ�SHRSOH
V�XQGHUVWDQGLQJ�RI�FRFDLQH�DQG�LWV�KDUPIXO�HIIHFWV��WKH�GUXJ�NQRZOHGJH�RI�FRFDLQH�
KDV�EHHQ�QHZO\�DGGHG�WR�WKH�-XQLRU���FRXUVH�IRU�WKH�����������VFKRRO�\HDU�

ŉ&RFDLQHŊWHDFKLQJ�DQLPDWLRQ
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$QWL�'UXJ�(GXFDWLRQ�&RXUVHV�LQ�����

7\SHV 1R��RI�7LPHV 1R��RI�3DUWLFLSDQWV


�*HQHUDO�SUHYHQWLRQ�DFWLYLWLHV �� �����

6HPLQDUV�IRU�SDUHQWV � ��

7RWDO �� �����

��

����7UDLQLQJ�RI�WHDFKHUV

7KH� WHDFKHUŇV� WUDLQLQJ� WRRN�SODFH�RQ���VW�1RYHPEHU�������ZKLFK�D� WRWDO� RI���� WHDFKHUV�DWWHQGHG��7KURXJK�

SUHVHQWDWLRQV�� YLGHRV�� JURXS� GLVFXVVLRQV� DQG� VKDULQJ�� WKH� WUDLQLQJ� KHOSHG� VFKRRO� WHDFKHUV� LGHQWLI\� WKH

FKDUDFWHULVWLFV�RI�GUXJ�DEXVHUV�DQG�XQGHUVWDQG�WKH�VLWXDWLRQ�RI�\RXWK�GUXJ�DEXVH�IURP�PXOWLSOH�SHUVSHFWLYHV��

DV�ZHOO�DV�OHDUQ�KRZ�WR�KHOS�\RXWKV�WR�VHHN�KHOS�IRU�GUXJ�UHODWHG�VHUYLFHV�

7XWRU�ZDV�LQWURGXFLQJ�WKH�DQWL�GUXJ�LQIRUPDWLRQ�
WR�WKH�VFKRRO�WHDFKHUV


�,QFOXGHG�YDULRXV�VHPLQDUV�DQG�WUDLQLQJ�FRXUVHV�IRU�VFKRROV��FRPPXQLWLHV��SURIHVVLRQDOV��

����(VWDW°VWLFDV�GH�DFWLYLGDGHV�HGXFDWLYDV�VREUH�R�FRPEDWH�£�GURJD



,9��'UXJ�'HSHQGHQFH�3UHYHQWLRQ�DQG�7UHDWPHQW

�� ����

����$Fª¸HV�HGXFDWLYDV�DQWLGURJDV�SDUD�HQFDUUHJDGRV�GH�HGXFDª¦R

����3URPRWLRQDO�DFWLYLWLHV�RI�SLFWXUH�ERRNV�LQ�FDPSXV
&RQWLQXDOO\� FRRSHUDWHG�ZLWK� DUW� HGXFDWLRQ� LQVWLWXWLRQV��ZH� ODXQFKHG� WKH� ŉ0DJLF�&DPSXVŊ� VFKRRO� DFWLYLWLHV�

WR�SURPRWH�WKH�+DUROG�SLFWXUH�ERRN�ŉ7KH�/LRQƉVK�.LQJŊ�ZKLFK�ZDV�SXEOLVKHG�LQ�������FRPELQHG�WKH�FRQWHQW�

LQ�WKH�IRUP�RI�GUDPD�HGXFDWLRQ�WR�EULQJ�DQWL�GUXJ�PHVVDJHV�WR�WKH�FDPSXV��$�WRWDO�RI�����3��a3���VWXGHQWV�

SDUWLFLSDWHG�LQ����DFWLYLWLHV�

6WXGHQWV�SDUW LFLSDWHG�LQ�ŉ0DJLF�&DPSXVŊ�DFWLYLW LHV
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����3URPRWLRQDO�VHULHV�IRU�SDUHQWV
,Q�FRRSHUDWLRQ�ZLWK�QRQ�JRYHUQPHQWDO�DVVRFLDWLRQV�DQG�ORFDO�LOOXVWUDWRUV����SDQHO�FRPLFV�DERXW�DQWL�GUXJ�

ZDV�PRQWKO\�XSORDGHG�LQ�WKH�VRFLDO�QHWZRUN�GXULQJ�2FWREHU�WR�'HFHPEHU�������7KH�FRPLFV�ZHUH�DLPHG�WR�

UHPLQG�SDUHQWV�WR�SD\�DWWHQWLRQV�RQ�FKLOGUHQ�WR�DYRLG�GUXJ�DEXVH��$�WRWDO�RI��������SHUVRQV�ZHUH�FRQWDFWHG�

����(GXFDWLRQDO�DFWLYLWLHV�IRU�SDUHQWV
'XULQJ�1RYHPEHU�a�'HFHPEHU�������ŉ+HDOWK\�/LYLQJ�3DUHQWV�6HPLQDUŊ�DQG�ŉ3DUHQW�FKLOG�6HPLQDUŊ��ZKLFK�

ZHUH�DLPHG�IRU�SDUHQWV��ZHUH�ODXQFKHG�LQ�+HDOWK\�/LIH�(GXFDWLRQ�&HQWUH�ZLWK�D�WRWDO�RI����SDUWLFLSDQWV�

3DUHQWV�SDUW LFLSDWHG�DFWLYHO\

7UDS�LQ�EX\LQJ�GUXJ�RQOLQH'RQŇW�GULYH�DIWHU�GUXQN�DOFRKRO $OVR�DZDUH�RI�GULQNV�LQ�SDUW\
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����,QWHUQDWLRQDO�'D\�DJDLQVW�'UXJ�$EXVH�����
7R� UHVSRQG� ,QWHUQDWLRQDO� 'D\� DJDLQVW� 'UXJ� $EXVH�� 6RFLDO� :HOIDUH� %XUHDX� ODXQFKHG� WKHPHG� DFWLYLWLHV� ZLWK�

QRQ�JRYHUQPHQWDO�DVVRFLDWLRQV�� LQFOXGHG��ŉ/HW
V� UHVLVW�GUXJV�ZLWK� UDS�PXVLFŊ��ŉ'LYH� LQWR�VWRULHVŊ��ŉ6KRUW�ƉOP�

FRPSHWLWLRQ�IRU�SDUHQWV�DQG�FKLOGUHQŊ��ŉ)LJKWLQJ�GUXJV�ZLWK�OLYH�PXVLFŊ��LQ�ZKLFK�QHDUO\��������SHUVRQV�EURZVHG�

DQG�SDUWLFLSDWHG�

����ŉ/HW
V�UHVLVW�GUXJV�ZLWK�UDS�PXVLFŊ
7KH�FRPSHWLWLRQ�ŉ/HW
V�UHVLVW�GUXJV�ZLWK�UDS�PXVLFŊ�ZDV�KHOG�WRJHWKHU�ZLWK�<0&$�0DFDX��7KURXJK�WKH�UK\WKP�

RI�5$3�DQG�UK\PLQJ�ZD\�RI�VLQJLQJ��WKH�UHVLGHQWV�FDQ�H[SUHVV�WKHLU�VXSSRUW�IRU�D�KHDOWK\�DQG�GUXJ�IUHH�OLIHVW\OH�

WKURXJK�VLQJLQJ�RQ�WKH�RQOLQH�SODWIRUP��7KH�HYHQW�UHFHLYHG����HQWULHV�DQG�JRW�RYHU����WKRXVDQG�YLHZV��7KH�ZLQQLQJ

HQWULHV�FDQ�EH�YLHZHG�RQ�0DFDR�$QWL�'UXJ�ZHEVLWH��7KH�WKHPH�VRQJ�RI�WKH�FRPSHWLWLRQ�KDV�EHHQ�UHFRUGHG�DQG�

EURDGFDVWHG�LQ�YDULRXV�PDMRU�PHGLD�

6FUHHQVKRW�IURP�WKH�PXVLF�YLGHR�RI�5$3�WKHPH�VRQJ
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7KH�HYHQW�ŉ'LYH�LQWR�VWRULHV��VKRUW�ƉOP�FRPSHWLWLRQ�IRU�

SDUHQWV� DQG� FKLOGUHQŉ� ZHUH� KHOG� LQ� FROODERUDWLRQ� ZLWK�

%RVFR� <RXWK� 6HUYLFH� 1HWZRUN�� 7KURXJK�PDNLQJ� YLGHRV�

RI�SDUHQW�FKLOG�VWRULHV�LQ�KHDOWK\�OLIHVW\OH��HYHU\RQH�FDQ�

HQJDJH�LQ�SDUHQW�FKLOG�DFWLYLWLHV�WKURXJK�RQOLQH�VKDULQJ�

HYHQ� LI�VWD\LQJ�DW�KRPH�GXH�WR�&RYLG�����7KLV�HYHQW� LV�

LQ�UHVSRQVH�WR�WKH�,QWHUQDWLRQDO�'D\�DJDLQVW�'UXJ�$EXVH�

7KH�FRPSHWLWLRQ� UHFHLYHG� ���HQWULHV�DQG�JRW� QHDUO\����

WKRXVDQG�YLHZV��7KH�ZLQQLQJ�HQWULHV�FDQ�EH�YLHZHG�RQ�

0DFDR�$QWL�'UXJ�ZHEVLWH�

7KH� ŉ)LJKWLQJ� GUXJV� ZLWK� OLYH� PXVLFŊ� RQOLQH� FRQFHUW�

ZDV� KHOG� WRJHWKHU� ZLWK� <0&$�0DFDX� WR� FRQQHFW� ZLWK�

0DFDR� UHVLGHQWV� WKURXJK� OLYH� PXVLF� DQG� SURPRWH� D�

KHDOWK\�DQG�GUXJ�IUHH�DWWLWXGH�LQ�OLIH��7KH�PRWWR�RI�WKH�

RQOLQH�FRQFHUW�LV�ŉ+HDOWK�VWUDWHJ\���VD\�QR�WR�GUXJ�XVHŊ��

7KH� OLYH� FRQFHUW� LQYLWHG� IDPRXV�0DFDR� VLQJHUV��PXVLF�

JURXSV�� VFKRROV� DQG� VRFLDO� VHUYLFH� RUJDQL]DWLRQV�� HWF��

2YHU�������SHRSOH�ZDWFKHG�WKH�OLYH�FRQFHUW�WKURXJK�WKH�

RƋFLDO�ZHESDJHD�

&KDPSLRQ�ŉ1RQ�WR[LF�<RXWKŊ

3KRWR�RI�2QOLQH�&RQFHUW

����(YHQW�6HULHV����WK�$QQLYHUVDU\�RI�+HDOWK\�/LIH�(GXFDWLRQ
7KH�+HDOWK\�/LIH�(GXFDWLRQ�3URJUDPPH�KDV�EHHQ�LQ�VHUYLFH�LQ�0DFDR�VLQFH�������2YHU�WKHVH����\HDUV��ZH�KDYH�

SURYLGHG� V\VWHPDWLF� GUXJ� DEXVH� SUHYHQWLRQ� OHVVRQV� IRU�PRUH� �������� VWXGHQWV� LQ� NLQGHUJDUWHQV� DQG� SULPDU\�

VFKRROV��WKH�DQWL�GUXJ�DPEDVVDGRU�ŉ+DUROGŊ�LV�DOVR�ZHOO�NQRZQ�E\�0DFDR�UHVLGHQWV�DQG�VWXGHQWV��,Q�WKH�HYHQW�

RI� WKH�3URJUDPPHŇV���WK�DQQLYHUVDU\��'UXJ�$EXVH�3UHYHQWLRQ�'HSDUWPHQW�RI�6RFLDO�:HOIDUH�%XUHDX� ODXQFKHG

ŉ+DUROG
V� ��WK� DQQLYHUVDU\Ŋ� VFKRRO� WRXU�� DZDUG� FHUHPRQLHV� LQ�0DFDR� VFKRROV� GXULQJ� ��VW� 6HSWHPEHU� WR� �WK�

1RYHPEHU������DQG�KHOG�D�VHULHV�RI�HYHQWV�KHOG�WRJHWKHU�ZLWK�0DFDR�$QWL�GUXJV�9ROXQWHHU�*URXS��+RQJ�.RQJ�

6KHQJ�.XQJ�+XL��+�.�6�.�+���0DFDX�6RFLDO�6HUYLFHV�&RRUGLQDWLRQ�2ƋFH�DQG�1RDK�)DPLO\�0XWXDO�$LG�$VVRFLDWLRQ��

0RUH�WKDQ��������SHUVRQV�ZHUH�DWWUDFWHG�WR�SDUWLFLSDWH�

�����ŉ'LYH�LQWR�VWRULHV��VKRUW�ILOP�FRPSHWLWLRQ�IRU�SDUHQWV�DQG�FKLOGUHQŊ

����ŉ)LJKWLQJ�GUXJV�ZLWK�OLYH�PXVLFŊ�2QOLQH�&RQFHUW
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����6FKRRO�WRXU�DQG�&RPSOLPHQWDU\�&HUHPRQ\
7R�WKDQN�WKH�VFKRROV�IRU�WKHLU�ORQJ�WHUP�VXSSRUW�DQG�DFWLYH�SURPRWLRQ�RI�DQWL�GUXJ�ZRUN��+HDOWK\�/LIH�(GXFDWLRQ�

LQVWUXFWRUV�EURXJKW�DQWL�GUXJ�DPEDVVDGRU�+DUROG�WR�PDNH�VFKRRO�WRXUV�DQG�GHOLYHUHG�ŉ&RQWLQXRXV�3DUWLFLSDWLRQ

$ZDUGVŊ� WR� ��� VFKRROV� IRU� RYHU� ��� \HDUVŇ� SDUWLFLSDWLRQ� RI� +HDOWK\� /LIH� (GXFDWLRQ� 3URJUDPPH�� QLQH� RI� WKHVH�

VFKRROV�KDYH�SDUWLFLSDWHG�LQ�WKH�3URJUDPPH�IRU����\HDUV��7KH�UHVW�KDYH�SDUWLFLSDWHG�IRU�RYHU����\HDUV�DQG�DOO�

KDYH�VSDUHG�QR�HƈRUW�LQ�SURPRWLQJ�DQWL�GUXJ�HGXFDWLRQ��7KH�HYHQWV�DWWUDFWHG�RYHU��������VWXGHQWV�DQG�WHDFKHUV�

IURP�VHQLRU�FODVV�LQ�NLQGHUJDUWHQ�WR�HOHPHQWDU\�VFKRROV�

$QWL�GUXJ�DPEDVVDGRU�+DUROG�ZDV�ZDUPO\�ZHOFRPHG



5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

�� ����

����ŉ+DUROGŇV�-XQJOH�5HVFXH�7HDPŊ��WKH�KHDOWK\�OLIH�SDUHQW�FKLOG�ERDUG�JDPH

������$ERXW�WKH�ERDUG�JDPH
7R�FRQWLQXH�SURPRWLQJ�SDUHQWDO�DQWL�GUXJ�HGXFDWLRQ�SURMHFW��WKH�ŉ+DUROGŇV�-XQJOH�5HVFXH�7HDPŊ��D�KHDOWK\�OLIH�

SDUHQW�FKLOG�ERDUG�JDPH��ZDV�ODXQFKHG�LQ�2FWREHU������LQ�FROODERUDWLRQ�ZLWK�+�.�6�.�+��0DFDX�6RFLDO�6HUYLFHV�

&RRUGLQDWLRQ�2ƋFH��3DUHQWV�DUH�H[SHFWHG�WR�XVH�WKH�ERDUG�JDPH�DV�D�WRRO� WR�KHOS�WKHLU�FKLOGUHQ�GHYHORS�WKH�

DELOLW\�WR�UHVLVW�XQGHVLUDEOH�WHPSWDWLRQV�E\�OHDUQLQJ�DERXW�KHDOWK\�OLIHVW\OHV��PHDQZKLOH��WKH�WDVN�FDUGV�SURYLGH�

IXQ�DQG�LQFUHDVH�LQWHUDFWLRQ�LQ�JDPHV�WR�HQKDQFH�FRPPXQLFDWLRQ�DQG�UHODWLRQVKLSV�EHWZHHQ�SDUHQW�DQG�FKLOGUHQ�

������3URPRWLRQDO�DFWLYLWLHV�LQ�FRPPXQLWLHV
ŉ+HDOWK\�/LIH�3URPRWLRQDO�'D\�DQG�/DXQFK�(YHQW�RI�%RDUG�*DPHŊ�ZDV�KHOG�RQ���WK�2FWREHU�������LQ�ZKLFK�WKHUH�

ZHUH�YDULRXV�DFWLYLWLHV�LQFOXGLQJ�JDPH�ERRWKV��ODXQFK�HYHQW��SDUHQW�FKLOG�ERDUG�JDPH�H[SHULHQFH��SDUHQW�FKLOG�

SLFWXUH�ERRN�ZRUNVKRS��FUHDWLYH�FUDIWZRUN�',<��HWF��7KHUH�ZDV�D�MROO\�WLPH�ZLWKLQ�D�WRWDO�RI�����SDUWLFLSDQWV�

%R[VHW�RI�+DUROG�ERDUG�JDPH $FFHVVRULHV�RI�
+DUROG�ERDUG�JDPH

/DXQFK�HYHQW�RI�SURPRWLRQDO�GD\ /DXQFK�HYHQW�RI�SURPRWLRQDO�GD\�Ń�
SDUHQW�FKLOG�H[SHULHQFH
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����2QOLQH�TXL]�JDPH
7KH�2QOLQH�4XL]�*DPH�FHOHEUDWLQJ�WKH�ŉ��WK�DQQLYHUVDU\�+HDOWK\�

/LIH�(GXFDWLRQ�3URJUDPPHŊ�ZDV�SUHVHQWHG� LQ� FROODERUDWLRQ�ZLWK�

+�.�6�.�+��0DFDX�6RFLDO�6HUYLFHV�&RRUGLQDWLRQ�2ƋFH��7KH�JDPH�

ZDV� ZHOO�UHFHLYHG� DQG� DWWUDFWHG� ������ SDUWLFLSDWLRQV� GXULQJ�

6HSWHPEHU�WR�1RYHPEHU�������7KHUH�ZHUH�DOVR�������SDUWLFLSDQWV�

ZRQ�D�JLIW�RI�ŉ+DUROG�GHVNWRS�FDOHQGDUŊ�WKURXJK�WKH�SUL]H�GUDZ�LQ�

1RYHPEHU�

����3URPRWLRQDO�YLGHR�DQG�H[KLELWLRQ
%UDQG� QHZ� SURPRWLRQDO� YLGHR� ZDV� SURGXFHG� LQ� WKH� IRUPDW� RI�

VWRS�PRWLRQ�DQLPDWLRQ��IRU�UHYLHZLQJ�WKH�GHYHORSPHQW�RI�KHDOWK\�

OLIH� OHVVRQ� LQ� WKHVH� ��� \HDUV�� DOVR� FRQYH\LQJ� WKH� KHDOWK\� OLYLQJ�

PHVVDJH�IRU�SXEOLF�WKURXJK�YDULRXV�EURDGFDVW�PHGLD�

7KH�H[KLELWLRQ�RI�WKH�VSHFLDO�VWDJHV�ZKLFK�ZHUH�ƉOPHG�LQ�WKH�VWRS�PRWLRQ�DQLPDWLRQ�ZHUH�DOVR�ODXQFKHG�LQ�+HDOWK\�
/LIH�(GXFDWLRQ�&HQWUH��RYHU�����UHVLGHQWV�DQG�VWXGHQWV�YLVLWHG�WKH�H[KLELWLRQ��7R�HQKDQFH�WKH�SXEOLFLW\�HƈHFW��DSDUW�
IURP�XSORDGLQJ� WKH�H[KLELWLRQ�FRQWHQW�DQG� YLGHR�RQ� WKH�+HDOWK\�/LIH�(GXFDWLRQ�ZHEVLWH�� WKH�H[KLELWLRQ�ZDV�DOVR
UHORFDWHG�WR�WKH�0DFDR�6FLHQFH�&HQWUH�WR�ZHOFRPH�PRUH�YLVLWRUV�IURP�1RYHPEHU�WR�'HFHPEHU�

$�SKRWR�RI�JXHVWV�LQ�WKH�RSHQLQJ�FHUHPRQ\



5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

�� ����

6WXGHQWV�RI�KHDOWK\�OLIH�WUDLQLQJ�FRXUVHV�IHOW�LQWHUHVWHG�WR�WKH�H[KLELWLRQ

([KLELWLRQ�LQ�0DFDR�6FLHQFH�&HQWUH



,9��'UXJ�'HSHQGHQFH�3UHYHQWLRQ�DQG�7UHDWPHQW

�� ����

,QYLWHG�+DUROG�IDQV�DQG�LQVWUXFWRUV�WR�MRLQ�WKH�ƉOPLQJ�
ZLWK�EHDXWLIXO�PHORG\�DQG�UHOD[HG�GDQFH�PRYHV��WKH�
VRQJ�EURXJKW�SDVVLRQ�DQG�HQHUJ\�WR�WKH�HYHQWV

����$QWL�GUXJV�3URPRWLRQDO�3URJUDPV
������+HDOWK\�&ROOHJH�&DPSXV�3URPRWLRQDO�3URJUDP
&R�RUJDQL]HG�ZLWK�<RXQJ�0HQ
V�&KULVWLDQ�$VVRFLDWLRQ�RI�0DFDX��ODXQFKHG�ŉ+HDOWK\�&ROOHJH�&DPSXV�3URPRWLRQDO�

3URJUDPŊ���DWWUDFWHG�������SHUVRQV�SDUWLFLSDWHG�LQ�����VHVVLRQV�

/HDGHUVKLS�WUDLQLQJ�FRXUVH&KDOOHQJH�VWDWLRQ

����+DUROGŇV�QHZ�VRQJ��̽)ULHQGVKLS�DQG�&RXUDJH̾

+DUROG�IDQV�DQG�LQVWUXFWRUV�MRLQHG�WKH�ILOPLQJ



5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

�� ��

������%RVFR�<RXWK�6HUYLFH�1HWZRUN
&R�RUJDQL]HG�ZLWK�%RVFR�<RXWK�6HUYLFH�1HWZRUN��WKH�SURJUDP�DWWUDFWHG����SHUVRQV�SDUWLFLSDWHG�LQ���VHVVLRQV�

&RQFHSW�ZRUNVKRS�LQWURGXFLQJ�JDPEOLQJ�DQG�GUXJ�DGGLFWLRQ

9LVLWHG�6�.�+�����+RXUV�+RWOLQH�DQG�2QOLQH�*DPEOLQJ�&RXQVHOOLQJ�6HUYLFHV



,9��'UXJ�'HSHQGHQFH�3UHYHQWLRQ�DQG�7UHDWPHQW

�� ��

����&DUQLYDO
'UXJ�$EXVH�3UHYHQWLRQ�'LYLVRQ�ZDV�LQYLWHG�WR�VHW�XS�D�ERRWK�LQ�ŉ7KH���WK�&DULWDV�0DFDX�&KDULW\�&DUQLYDOŊ� LQ�

������DWWUDFWHG�PRUH�WKDQ������SDUWLFLSDQWV�

����3XEOLFLW\
,Q� FDVH� WR� SURPRWH� WKH� GUXJ�SUHYHQWLRQ� WR� SXEOLF� DQG� FRPPXQLWLHV�� WKH� ,$6� DQWL�GUXJ� YLGHRV� KDG� EHHQ
EURDGFDVWLQJ� DQG� SRVWHUV�ZHUH� SXWWLQJ� XS� DW�PXOWLSOH� SRUWV��*RYHUQPHQW� 6HUYLFHV�&HQWUH�� 3XEOLF� ,QIRUPDWLRQ�
&HQWUH��&HQWUH�IRU�+LJKHU�(GXFDWLRQ�6WXGHQWV��FROOHJHV��EXVHV�DQG�+HDOWK\�/LIH�(GXFDWLRQ�&HQWUH��DOVR�DW�WKH�
RƋFLDO�)DFHERRN�DQG�:H&KDW�RI�-XGLFLDU\�3ROLFH�DQG�WKH�6WXGHQW�%ORJ�RI�+LJKHU�(GXFDWLRQ�%XUHDX�WR�HQKDQFH�
DQWL�GUXJ�SXEOLFLW\�ZLWKLQ�FRPPXQLWLHV��7KH�DQWL�GUXJ�ZHEVLWH�ZZZ�DQWLGUXJV�JRY�PR�NHSW�SURYLGLQJ�WKH�SXEOLF
ZLWK� XS�WR�GDWH� DQWL�GUXJ� QHZV� DQG� LQIRUPDWLRQ�� 7KH� DQWL�GUXJ� KRWOLQH� ����� ����� KDV� EHHQ� SURYLGLQJ� ����
FRXQVHOOLQJ�DQG�KHOSLQJ�VHUYLFHV�IRU�DOO�FLWL]HQV�

&DULWDV�0DFDX�&KDULW\�&DUQLYDOńFLWL]HQV�TXHXHG�XS�IRU�JDPH



���'UXJ�$EXVH�7UHDWPHQW�6HUYLFHV
7KH�'UXJ�$EXVH�7UHDWPHQW�DQG�5HKDELOLWDWLRQ�'LYLVLRQ���'HWR[LƉFDWLRQ�DQG�0DLQWHQDQFH�7UHDWPHQW�6HUYLFHV�

SURYLGHG� FRPSUHKHQVLYH� UHKDELOLWDWLRQ� DQG� VXSSRUWLQJ� VHUYLFHV� IRU� YROXQWDU\� KHOS�VHHNHUV� DQG� WKHLU� IDPLO\�

PHPEHUV��7KH�PDLQ�VHUYLFHV�LQFOXGH��WUHDWPHQW�DQG�UHKDELOLWDWLRQ�VHUYLFHV�IRU�WKH�\RXQJ�DQG�DGXOW��JXLGDQFH�DQG�

IROORZ�XS�RQ�LQIHFWLRXV�GLVHDVH�SUHYHQWLRQ�DQG�WUHDWPHQW��PHWKDGRQH�PDLQWHQDQFH�WUHDWPHQW��VHUYLFH�IRU�GUXJ�

DEXVHUŇV�IDPLO\�PHPEHUV��SK\VLFDO�WHVW�DQG�ODERUDWRU\�DQDO\VLV�UHTXLUHG�IRU�WUHDWPHQW��HWF�

����+LJKOLJKWV�RI�ZRUN�LQ�����

����6XSSRUWLQJ�WKH�UHLQWHJUDWLRQ�RI�UHKDELOLWDWHG�GUXJ�DEXVHUV�LQWR�VRFLHW\�DQG�
HQKDQFLQJ�FDUHHU�GHYHORSPHQW�VHUYLFHV
7R�VXSSRUW�WKH�UHLQWHJUDWLRQ�RI�UHKDELOLWDWHG�GUXJ�DEXVHUV�LQWR�WKH�VRFLHW\��WKH�IROORZ�XS�ZRUN�DQG�UHODWHG�VXSSRUW

DUH�VWUHQJWKHQHG�E\�SURYLGLQJ�YRFDWLRQDO�WUDLQLQJ�DQG�MRE�RSSRUWXQLWLHV��'UXJ�UHKDELOLWDWLRQ�DJHQFLHV�DUH�IXUWKHU

HQFRXUDJHG� WR� V\VWHPDWLFDOO\� ODXQFK� FDUHHU� SODQQLQJ� DQG� YRFDWLRQDO� WUDLQLQJ� SURJUDPPHV�� WR� HVWDEOLVK

FROODERUDWLRQ� DQG� UHIHUUDO� PHFKDQLVPV� DPRQJ� DJHQFLHV� WR� KHOS� UHKDELOLWDWHG� GUXJ� DEXVHUV� UHEXLOG� WKHLU�

VRFLDO� IXQFWLRQLQJ� DQG� HQKDQFH� WKHLU� HƈHFWLYHQHVV� LQ� PDLQWDLQLQJ� VWDELOLW\�� )RU� H[DPSOH�� ŉ+ROG� 2Q� 7R� +RSH�

3URMHFWŊ�LV�D�YRFDWLRQDO�WUDLQLQJ�LQWHUQVKLS�SURJUDPPH�LQ�FRRSHUDWLRQ�ZLWK�0DFDR�&XOWXUH�%XUHDX�DQG�0DFDR�'UXJ

$GGLFWLRQ�5HKDELOLWDWLRQ�$VVRFLDWLRQ��$570���ZKLFK�SURYLGHV�WUDLQLQJ�DQG�SUDFWLFDO�H[SHULHQFH�WR�WUDLQHHV�LQ�WKH�

ƉHOGV�RI� WRXU�JXLGH�� VDOHV�� FUHDWLYH�ZRUN��PDQDJHPHQW�� YHQXH�PDLQWHQDQFH�DQG�PDUNHWLQJ�� HWF��$� WRWDO�RI����

WUDLQHHV�KDYH�SDUWLFLSDWHG�LQ�WKH�SURJUDPPH����RI�WKH�WUDLQHHV�ZHUH�LQYROYHG�LQ�LQWHUQVKLSV�VXFK�DV�JXLGLQJ�IRU�

FXOWXUDO�WRXUV��H[KLELWLRQV��UHWDLOLQJ�DQG�VLPSOH�FDWHULQJ�IRU�DERXW�����YLVLWRUV�ZHHNO\��ZRUNLQJ�WRJHWKHU�ZLWK�1RDK�

)DPLO\�0XWXDO�$LG�$VVRFLDWLRQ�WR�GHHSHQ�WKH�VXSSRUW�RI��)O\LQJ�ZLWK�'UHDPV��<RXWK�6XSSRUWHG�(PSOR\PHQW�DQG�

)DPLO\� 6XSSRUW� 3URJUDPPH� WR� KHOS� UHKDELOLWDWHG� \RXWKV� UHFHLYH� VXSSRUW� DQG� IDFLOLWDWH� WKHLU� UHLQWHJUDWLRQ� LQWR

VRFLHW\��7KHUH�ZHUH�D�WRWDO�RI�����SDUWLFLSDQWV�LQ�QLQH�WUDLQLQJ�FRXUVHV�����SDUWLFLSDQWV�WRRN�SDUW�LQ�WKH�LQWHUQVKLS�

DQG����RI�WKHP�ZHUH�VXFFHVVIXOO\�HPSOR\HG��7KH�SURJUDPPH�DOVR�SURYLGHG�VXSSRUW�WR�UHOHYDQW�IDPLO\�PHPEHUV�

IRU�RYHU�����SHUVRQ�SHU�WLPH�

�)O\LQJ�ZLWK�'UHDPV��<RXWK�6XSSRUWHG�(PSOR\PHQW�
DQG�)DPLO\�6XSSRUW�3URJUDPPHŉ+ROG�2Q�7R�+RSH�3URMHFWŊ�YRFDWLRQDO�WUDLQLQJ�

LQWHUQVKLS�SURJUDPPHńSKRWR�
LQ�WKH�RSHQLQJ�FHUHPRQ\

5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

��



����'HHSHQLQJ�IROORZ�XS�RQ�GUXJ�UHKDELOLWDWLRQ�VHUYLFHV�DQG�ODXQFKLQJ
�����YDULRXV�FRPPXQLW\�VXSSRUW�SURJUDPPHV
,Q�UHVSRQVH�WR�WKH�FKDQJLQJ�GHPDQG�IRU�GUXJ�WUHDWPHQW�VHUYLFHV��WKH�IROORZ�XS�ZRUN�RQ�GUXJ�UHKDELOLWDWLRQ�LV�

IXUWKHU� VWUHQJWKHQHG�� ,Q� ������ D� QXPEHU� RI� FRPPXQLW\� VXSSRUW� SURJUDPPHV� ZHUH� ODXQFKHG� LQ� FROODERUDWLRQ�

ZLWK�FLYLO�RUJDQLVDWLRQV��)RU�H[DPSOH��WKH�ŉ0HWKDGRQH�8VHUV�&RPPXQLW\�6XSSRUW�3URJUDPPHŊ�ZDV�ODXQFKHG�LQ

FRRSHUDWLRQ�ZLWK�WKH�2XWUHDFK�'LYLVLRQ�RI�$570�WR�RUJDQLVH�VPDOO�JURXS�HYHQWV��IDPLO\�DFWLYLWLHV�DQG�DGKHUHQFH

HQFRXUDJHPHQW�HYHQWV� IRU�PHWKDGRQH�XVHUV��DV�ZHOO�DV� WR�SURYLGH�RQJRLQJ� WUDLQLQJ�DQG� WHFKQLFDO�VXSSRUW� IRU�

IURQWOLQH� VWDƈ�� 7KH� SURJUDPPH� KDV� QRZ� ���PHPEHUV� DQG� WKH� ��� JURXS� VHVVLRQV� LQ� ����� DWWUDFWHG� RYHU� ����

SDUWLFLSDQWV��LQ�DGGLWLRQ��UHJDUGLQJ�WKH�\RXWK�GUXJ�FULPH�VLWXDWLRQ�LQ�UHFHQW�\HDUV��D�\RXWK�VXSSRUW�SURJUDPPH�

ŉ.QRZLQJ�KRZ�WR�FRPH�EDFN�DIWHU�EHLQJ�ORVW�LQ�GUXJVŊ�ZDV�ODXQFKHG�WRJHWKHU�ZLWK�&KULVWLDQ�1HZ�/LIH�)HOORZVKLS�

WR�SURYLGH�HPHUJHQF\�IROORZ�XS�DQG�DIWHUFDUH�VXSSRUW�VHUYLFHV�WR�\RXQJ�SHRSOH�DQG�WKHLU�IDPLOLHV��DQG�WR�FDUU\�

RXW�DQWL�GUXJ�OHJDO�DZDUHQHVV�ZRUN�LQ�WKH�FRPPXQLW\��LQ�2FWREHU��WKH�RQOLQH�HYHQW�ŉ'UXJ�IUHH�/DZ�'HYHORSPHQWŊ�

ZDV�KHOG�DQG�DWWUDFWHG������SDUWLFLSDQWV�

����0DLQ�6HUYLFHV

����'UXJ�$EXVH�&OLQLF�DQG�5HKDELOLWDWLRQ�6HUYLFHV
,Q�������WKHUH�ZHUH�����GUXJ�DEXVHUV�VHHNLQJ�IRU�KHOS�DW�WKH�'UXJ�$EXVH�7UHDWPHQW�DQG�5HKDELOLWDWLRQ�'LYLVLRQ��

RI�ZKLFK����ZHUH�QHZ�FDVHV��SLFWXUH�����IROORZHG�E\�SURYLGHG�D�WRWDO�RI��������VHUYLFHV��RI�ZKLFK�QXUVLQJ�FDUH�

VHUYLFHV�DFFRXQWHG�IRU�WKH�PRVW���������WLPHV���IROORZHG�E\�XULQH�WHVWLQJ�IRU�GUXJV��������LWHPV���SLFWXUH�����,Q�

������WKH�GUXJ�WUHDWPHQW�FHQWHUV�FRQWLQXHG�WR�RSWLPL]H�SURFHVVHV�DFFRUGLQJ�WR�WKH�HSLGHPLF�VLWXDWLRQ��IRUPXODWHG

UHOHYDQW�HSLGHPLF�SUHYHQWLRQ�JXLGHOLQHV�DQG�LPSURYHG�VXSSRUW�VHUYLFHV��RUJDQL]HG�K\JLHQLF�VHPLQDUV�IRU�RXWSDWLHQW

FDVHV�� LPSURYHG� LQVSHFWLRQ� VHUYLFHV�� SXUFKDVHG� QHZ� WHVWLQJ� HTXLSPHQW� DQG� IXUWKHU� VWUHQJWKHQ� WKH� DELOLW\� WR�

GHWHFW�QHZ�DEXVHG�GUXJV��)RU�RYHUDOO�GHWDLOV�RQ�FDVHV�DQG�UHOHYDQW�GDWD��LQFOXGHG�'UXJ�$EXVH�7UHDWPHQW�DQG�

5HKDELOLWDWLRQ�'LYLVLRQ�DQG�WZR�QRQ�JRYHUQPHQWDO�GUXJ�WUHDWPHQW�LQVWLWXWHV���&KULVWLDQ�1HZ�/LIH�)HOORZVKLS�LQ�

0DFDR�ŉ6�<��7ULEH�6PDUW�<RXWKŊ�DQG�ŉ:H�3RLQWŊ���SOHDVH�UHIHU�WR�3DUW���,QYHVWLJDWLRQ�DQG�5HVHDUFK�

7KH�SHUVRQV�LQ�FKDUJH�RI�WKH�\RXWK�VXSSRUW�
SURJUDPPH�ŉ.QRZLQJ�KRZ�WR�FRPH�EDFN�DIWHU�EHLQJ�
ORVW�LQ�GUXJVŊ�ZHUH�LQ�PHHWLQJ�ZLWK�ODZ�HQIRUFHPHQW

*URXS�PHHWLQJ�RIŉ0HWKDGRQH�8VHUV�
&RPPXQLW\�6XSSRUW�3URJUDPPHŊ

,9��'UXJ�'HSHQGHQFH�3UHYHQWLRQ�DQG�7UHDWPHQW

��



'DWD�RQ�9ROXQWDU\�'UXJ�$EXVH�7UHDWPHQW�DQG�5HKDELOLWDWLRQ�
&DVH�LQ�5HFHQW�<HDUV�IURP�'UXJ�$EXVH�7UHDWPHQW�

DQG�5HKDELOLWDWLRQ�'LYLVLRQ

7LOO������������SUREDWLRQ�FDVHV�KDG�EHHQ�WUDQVIHUUHG�E\�WKH�MXGLFLDO�PHDVXUHV�IRU�SDUWLFLSDWLQJ�GUXJ�WUHDWPHQWV��

LQFOXGLQJ����QHZ�UHIHUUDOV�LQ����������KRXUV�RI�WKHPHG�VHPLQDUV�ZHUH�ODXQFKHG�DQG�RYHU�����SHRSOH�SDUWLFLSDWHG�

LQ����OHFWXUHV�DQG�JURXS�DFWLYLWLHV�

3LFWXUH����)URP�2FWREHU������WR�'HFHPEHU�������D�WRWDO�RI�������FDVHV�RQ�GUXJ�
WUHDWPHQW�ZHUH�UHJLVWHUHG�E\�WKH�'UXJ�$EXVH�7UHDWPHQW�DQG�5HKDELOLWDWLRQ�'LYLVLRQ

3LFWXUH���6HUYLFHV�SURYLGHG�E\�'UXJ�$EXVH�7UHDWPHQW�DQG�5HKDELOLWDWLRQ�'LYLVLRQ�LQ�����

5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

��



����,QIHFWLRXV�'LVHDVH�3UHYHQWLRQ�	�&RQWURO�DQG�'DPDJH�0LWLJDWLRQ

,Q�������FRQWLQXDOO\�FRRSHUDWHG�ZLWK�&HQWUR�+RVSLWDODU�&RQGH�GH�6¦R�-DQX¤ULR��IROORZHG�����FDVHV�RI�LQIHFWLRQ��

7KURXJK�RXWSDWLHQW�VHUYLFH������RI�FRXQVHOOLQJ�DQG�IROORZ�XS�VHUYLFHV�IRU�LQIHFWLRXV�FDVHV�ZHUH�SURYLGHG��$,'6

FRXQVHOOLQJ� DQG� HGXFDWLRQ� VHUYLFHV� ZHUH� RƈHUHG� IRU� ��� KHOS�VHHNHUV�� ���� SHUVRQ�WLPHV� KHDOWK� HGXFDWLRQ

FRXQVHOOLQJ�ZHUH�SURYLGHG�FRQWLQXDOO\������SHRSOH�SDUWLFLSDWHG�LQ�YDULRXV�VHVVLRQV�RI�WUDLQLQJV�DFWLYLWLHV�UHODWHG�

WR�YDULRXV�LQIHFWLYH�GLVHDVHV��LQFOXGHG�$,'6��+HSDWLWLV�&��HWF���FRQGXFWHG�IRU�IURQW�OLQH�VWDƈ�DQG�WUDLQHHV�DW�GUXJ�

UHKDELOLWDWLRQ�KRVSLWDOV�

7R�EHWWHU�XQGHUVWDQG�WKH�VLWXDWLRQ�RI�GUXJ�DEXVHUV� LQ�0DFDR�� ����TXHVWLRQQDLUHV�RI�KLJK�ULVN�EHKDYLRUV�ZHUH�

ƉOOHG�DQG�UHSRUWHG�WKURXJKRXW�������DQG�EDVHG�RQ�WKH�GDWD��VXSSRUWLQJ�PHDVXUHV�ZHUH�PDGH�DFFRUGLQJO\������

GUXJ�GHSHQGHQWV�XVHG�WKH�PHWKDGRQH�WUHDWPHQW�VHUYLFH��WKH�DYHUDJH�DWWHQGDQFH�UDWH�EHLQJ�����

6LQFH�������ZH�KDYH�VXSSRUWHG�QRQ�JRYHUQPHQWDO�GUXJ� UHKDELOLWDWLRQ� LQVWLWXWLRQV� WR�VHW�XS� WKH�SODQ�RI�FOHDQ�

QHHGOHV��7LOO�������PRUH�WKDQ���������FRQWDPLQDWHG�QHHGOHV�KDYH�EHHQ�UHF\FOHG�

����&RRSHUDWHG�ZLWK�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�WR�SURPRWH�
�����PXOWL�FKDQQHO�GUXJ�WUHDWPHQW�VHUYLFHV

7R�HQKDQFH�WKH�FRQFHUQ�RI�FRPPXQLW\�RQ�WKH�GUXJ�SUREOHP�DQG�MRLQWO\�WDFNOH�WKH�KLGGHQ�VLWXDWLRQ�RI�GUXJ�DEXVH�

DPRQJ�\RXQJ�SHRSOH��WKH�'UXJ�$EXVH�7UHDWPHQW�DQG�5HKDELOLWDWLRQ�'LYLVLRQ��LQ�FRRSHUDWLRQ�ZLWK�VHYHUDO�SXEOLF�

VHFWRUV��PHGLFDO�RUJDQL]DWLRQV�DQG�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��KDYH�RUJDQL]HG�D�QXPEHU�RI�GUXJ�WUHDWPHQW�

SURPRWLRQ�SURJUDPV��LQFOXGHG�ŉ6PDUW�WLSV���\RXŊ�WUDLQLQJ�FRXUVHV�ZKLFK�ZHUH�FRQGXFWHG�IRU�ODZ�HQIRUFHPHQW�

RƋFHUV�DQG�IURQWOLQH�VWDƈ�RI�VRFLDO�VHUYLFH�RUJDQL]DWLRQV��ZLWK�D�WRWDO�RI�����SDUWLFLSDQWV�LQ����FRXUVHV��D�WRWDO�

RI�����SDUWLFLSDQWV�LQ�WKH�ŉ�+DSSLQHVV�DQG�KHDOWK��WKH�)XWXUH�LV�&UHDWHG�E\�<RXŊ�VHPLQDU�ZKLFK�ZDV�RUJDQL]HG�

E\�0DFDX�3RO\WHFKQLF�,QVWLWXWH�1XUVLQJ�$OXPQL�$VVRFLDWLRQ��UHOHYDQW�DUWLFOHV�RQ�SUHYHQWLRQ�DQG�WUHDWPHQW�RI�GUXJ�

GHSHQGHQFH�ZHUH�SXEOLVKHG�RQ�PHGLFDO�MRXUQDO�ŉ7KH�(FKR�RI�+HDOWK�DQG�1XUVLQJŊ�RI�.LDQJ�:X�1XUVLQJ�&ROOHJH�

RI�0DFDX�

,Q�DGGLWLRQ��VKDULQJ�VHVVLRQV�RQ�FROODERUDWLRQ�LQ�GUXJ�DEXVH�SUHYHQWLRQ�DQG�WUHDWPHQW�VHUYLFHV�ZHUH�RUJDQLVHG�WR�

SURPRWH�FRRSHUDWLRQ�DQG�H[FKDQJH�DPRQJ�DJHQFLHV�LQ�WKLV�ƉHOG��LQFOXGLQJ�GUXJ�DEXVH�SUHYHQWLRQ�DQG�WUHDWPHQW�

VHUYLFHV��\RXWK�RXWUHDFK�VHUYLFH�FHQWUHV��LQWHJUDWHG�IDPLO\�VHUYLFH�FHQWUHV��PHGLFDO�XQLWV�DQG�DFDGHPLF�LQVWLWXWLRQV�

HWF����$�WRWDO�RI����DJHQFLHV�DQG����GLUHFWRUV�DQG�UHSUHVHQWDWLYHV�SDUWLFLSDWHG� LQ� WKHVH�VHVVLRQV�� WUDLQLQJV�IRU�

IURQWOLQH� VWDƈ� ZHUH� VWUHQJWKHQHG� DQG� WKH� WUDLQLQJ� FRXUVHV� RI� �+HDOWK\� &RPPXQLW\� 3DUWQHUVKLS� 3URJUDPPH��

ZHUH�KHOG��ZLWK�D�WRWDO�RI�����SDUWLFLSDQWV�LQ���FRXUVHV��,Q�������WKH��*R�*R�*RDO��PRELOH�$SS�ZDV�ODXQFKHG�LQ

FROODERUDWLRQ� ZLWK� D� FLYLO� RUJDQL]DWLRQ�� $QG� WKH� �6PDUW� WLSV� �� \RX�� ZHEVLWH� ZDV� RSWLPLVHG� WR� SURYLGH� D� QHZ

SODWIRUP�IRU�DFWLYLW\�DQG�H[FKDQJH�VR�DV�WR�LQWHJUDWH�RQOLQH�UHVRXUFHV�DQG�SURPRWH�LQIRUPDWLRQ�VKDULQJ�RQ�GUXJ�

DEXVH�SUHYHQWLRQ�DQG�WUHDWPHQW��7KH�GDQJHUV�RI�GUXJV�DQG�WKH�ZD\V�WR�VHHN�KHOS�ZLOO�FRQWLQXH�WR�EH�SURPRWHG�WR�

DOO�0DFDR�UHVLGHQWV�WKURXJK�PRELOH�DSS�ŉ.QRZ�'UXJVŊ�DQG�ŉ6PDUW�3DUHQWVŊ�:H&KDW�SXEOLF�DFFRXQW�

,9��'UXJ�'HSHQGHQFH�3UHYHQWLRQ�DQG�7UHDWPHQW

��



5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

�� ��

2QH�RI�WKH�OHVVRQV�LQŉ6PDUW�WLSV���\RXŊ�WUDLQLQJ�FRXUVHV

.LFN�RII�FHUHPRQ\�RI��*R�*R�*RDO��PRELOH�$SS



,9��'UXJ�'HSHQGHQFH�3UHYHQWLRQ�DQG�7UHDWPHQW

�� ��

3KRWR�RI��+HDOWK\�&RPPXQLW\�3DUWQHUVKLS�
3URJUDPPH��WUDLQLQJ�FRXUVHV



���2UJDQL]DWLRQDO�6WUXFWXUH�DQG�)XQFWLRQV

����$,'6�3UHYHQWLRQ�DQG�&RQWURO�&RPPLVVLRQ
(VWDEOLVKHG�LQ�������WKH�$,'6�3UHYHQWLRQ�DQG�&RQWURO�&RPPLVVLRQ�LV�WDVNHG�WR�SODQ�DQG�SURPRWH�WKH�SUHYHQWLRQ�DQG�

FRQWURO�RI�$,'6�LQ�RUGHU�WR�FXUE�WKH�VSUHDG�RI�WKH�GLVHDVH��&KDLUHG�E\�WKH�6HFUHWDU\�IRU�6RFLDO�$ƈDLUV�DQG�&XOWXUH��

WKH�&RPPLVVLRQ� LV�FRQVWLWXWHG�E\����PHPEHUV�UHSUHVHQWLQJ�GLƈHUHQW�JRYHUQPHQWDO�HQWLWLHV�DQG�QRQ�JRYHUQPHQW�

RUJDQL]DWLRQV�IURP�VHFWRUV�RI�KHDOWK��HGXFDWLRQ��VRFLDO�ZHOIDUH��VHFXULW\�DQG�DQWL�GUXJ��ZLWK�D�VWDQGLQJ�VHFUHWDULDW�

XQGHU�WKH�+HDOWK�%XUHDX�

����6SHFLDO�3UHYHQWLYH�6HUYLFHV�7HDP
7KH�6SHFLDO�3UHYHQWLYH�6HUYLFHV�7HDP�RI�WKH�+HDOWK�%XUHDX�LV�ORFDWHG�EHVLGH�1RVVD�6HQKRUD�GR�&DUPR���/DJR�

+HDOWK�&HQWUH� LQ�7DLSD�� ,W�KDV�D�SXEOLF�$,'6�KRWOLQH� �����������ZKLFK�RƈHUV�$,'6�FRXQVHOOLQJ�DQG� IUHH� UDSLG�

+,9� WHVWLQJ�IRU�PHPEHUV�RI� WKH�SXEOLF�� ,W�DOVR�SURYLGHV�FRQƉUPDWLYH�+,9� WHVW� IRU�VXVSHFWHG�FDVHV� UHIHUUHG�E\�

QRQ�JRYHUQPHQW�KHDOWK�LQVWLWXWLRQV��DQG�UHIHUV�FRQƉUPHG�FDVHV�WR�&RQGH�GH�6¦R�-DQX¤ULR�*HQHUDO�+RVSLWDO�IRU�

IROORZ�XS�WUHDWPHQW��

��0DMRU�$FKLHYHPHQWV�LQ�����

����6XUYHLOODQFH�RI�,QIHFWLRXV�'LVHDVH�DPRQJ�'UXJ�'HSHQGHQWV
$V�D�MRLQW�HƈRUW�EHWZHHQ�WKH�3XEOLF�+HDOWK�/DERUDWRU\�RI�WKH�+HDOWK�%XUHDX�DQG�WKH�'HSDUWPHQW�RI�3UHYHQWLRQ�

DQG�7UHDWPHQW�RI�*DPEOLQJ�DQG�'UXJ�'HSHQGHQFH�RI�WKH�6RFLDO�:HOIDUH�%XUHDX��VHURORJ\�WHVWLQJ�VHUYLFHV�ZHUH�

SURYLGHG�WR�GUXJ�DEXVHUV�WR�GHWHFW�KHSDWLWLV�&��KHSDWLWLV�%��+,9�$,'6�DQG�RWKHU�PDMRU�LQIHFWLRXV�GLVHDVHV��7KH�

SRVLWLYH�UDWHV�RI�LQIHFWLRXV�GLVHDVH�VHURORJ\�WHVWLQJ�LQ�WKH�ODVW�ƉYH�\HDUV�DUH�VKRZQ�LQ�7DEOH���

3RVLWLYH�UDWHV ���� ���� ���� ���� ����

+&9�DQWLERGLHV ��� ��� ��� ��� ���

+%9�VXUIDFH�DQWLJHQ ��� ��� ��� ��� ��

+,9�DQWLERGLHV �� �� �� �� ��

�,,��+HDOWK�%XUHDX�,QIRUPDWLRQ

3RVLWLYH�UDWHV�RI�LQIHFWLRXV�GLVHDVH�VHURORJ\�WHVWLQJ�DPRQJ�GUXJ�XVHUV�
LQ�����Ń����

7DEOH��

5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

��



����+,9�$,'6�6LWXDWLRQ�LQ�0DFDR
$PRQJ�DOO�SUHYLRXV�+,9�LQIHFWHG�FDVHV�LQYROYLQJ�ORFDO�UHVLGHQWV��WKH�PRVW�FRPPRQ�URXWHV�RI�WUDQVPLVVLRQ�ZHUH�

KRPRVH[XDO�RU�ELVH[XDO�FRQWDFW�������DQG�KHWHURVH[XDO�FRQWDFW��������IROORZHG�E\�LQWUDYHQRXV�GUXJ�LQMHFWLRQ�

������� 6LQFH� WKH� LQWURGXFWLRQ�RI�0HWKDGRQH�0DLQWHQDQFH�7UHDWPHQW� LQ� �����DQG� WKH� ODXQFK�RI� YDULRXV� KDUP

UHGXFWLRQ�PHDVXUHV��WKH�QXPEHU�RI�LQIHFWLRQV�IURP�GUXJ�LQMHFWLRQ�DPRQJ�0DFDR�UHVLGHQWV�KDV�GHFUHDVHG�VLJQLƉFDQWO\�

$VLGH�IURP���LPSRUWHG�FDVH�LQ�������WKHUH�KDV�QRW�EHHQ�DQ\�QHZ�LQIHFWLRQ�UHSRUWHG�DPRQJ�ORFDO�UHVLGHQWV�VLQFH�

�����

:LWK�WKH�DLP�RI�GLVFRYHULQJ�KLGGHQ�FDVHV�LQ�WKH�FRPPXQLW\�DQG�HQDEOLQJ�WKHP�WR�JHW�DSSURSULDWH�WUHDWPHQW�DQG�

IROORZ�XS��WKH�+HDOWK�%XUHDX�FRQWLQXHG�WR�DGYRFDWH�WKH�SROLF\�RI�URXWLQH�+,9�WHVWLQJ�LQ�ERWK�SXEOLF�DQG�SULYDWH�

KHDOWKFDUH� VHWWLQJV� E\� HQFRXUDJLQJ� KHDOWK� SURIHVVLRQDOV� WR� SURSRVH� +,9� WHVWLQJ� WR� DOO� SDWLHQWV� DQG� SK\VLFDO

H[DPLQHHV��0HDQZKLOH��YDULRXV�PHGLD�KDYH�EHHQ�HQJDJHG�LQ�SURPRWLQJ�+,9�WHVWLQJ�VHUYLFH��DQG�IUHH�+,9�UDSLG�

WHVWLQJ� VHUYLFH� KDV� EHHQ� PDGH� DYDLODEOH� DW� PRUH� VXEVLGL]HG� QRQ�JRYHUQPHQW� KHDOWK� LQVWLWXWLRQV� WKURXJK� DQ

H[SDQGHG�+,9� UDSLG� WHVWLQJ� QHWZRUN� LQ� WKH� FRPPXQLW\�� %HVLGHV�� IXQGLQJ� DQG� VXSSRUW� KDYH� EHHQ� DOORFDWHG� WR�

VFKRROV�DQG�DVVRFLDWLRQV�RI�GLƈHUHQW�ƉHOGV�IRU�SXEOLFLW\��HGXFDWLRQ�DQG�WKH�SURPRWLRQ�RI�EHKDYLRXUDO�LQWHUYHQWLRQ�

PHDVXUHV��ZKLOH�RSWLPL]LQJ�WKH�PRQLWRULQJ�RQ�VXEVLGL]HG�1*2V�

���&RQFOXVLRQ�DQG�:D\�)RUZDUG

,QGLYLGXDO�PHHWLQJV�FRQYHQHG�E\�WKH�VL[�ZRUNLQJ
JURXSV� XQGHU� WKH� $,'6� 3UHYHQWLRQ� DQG� &RQWURO�
&RPPLVVLRQ�LQ������KDYH�EURXJKW�DERXW�GHOLEHUDWLRQV�
RQ� YDULRXV� SUHYHQWLRQ� DQG� WUHDWPHQW� PHDVXUHV�
IRU�GLƈHUHQW�NH\�SRSXODWLRQV��7KH�\HDU������ZLOO�
VHH� WKH� UROO�RXW� RI� WKH� ŉ+,9� 6HOI�WHVWLQJ� 3LORW�
3URJUDPPHŊ�ZKLFK�IHDWXUHV�KLJKHU�FRQƉGHQWLDOLW\�
DQG�FRQYHQLHQFH�RI�WHVWLQJ��7KH�$,'6�SUHYHQWLRQ�
DQG� FRQWURO� SURMHFW� IRU�PHQ�ZKR� KDYH� VH[�ZLWK�
PHQ��060��ZLOO�DOVR�EH�LPSURYHG�ZLWK�D�JUDGXDOO\
H[SDQGHG� VHUYLFH� WDUJHWV� FRYHULQJ� D� EURDGHU�
VFRSH�DQG�D�ZLGHU�YDULHW\�RI�VHWWLQJV��LQ�D�ZD\�WR�
H[SORUH�VHUYLFH�SRVLWLRQLQJ�DQG�PRGHV�RI�VHUYLFH�
GHOLYHU\�� ,Q� DGGLWLRQ�� WKH� VFUHHQLQJ�� VHURORJLFDO�
VXUYHLOODQFH�DQG�IROORZ�XS�RI�KLJK�ULVN�SUHJQDQW�
ZRPHQ�DV�ZHOO�DV� WKHLU�SDUWQHUV�DQG�EDELHV�ZLOO�
EH� IXUWKHU� HQKDQFHG�� VR� DV� WR� LQWHUUXSW� WKH
PRWKHU�WR�FKLOG�WUDQVPLVVLRQ�RI�+,9��KHSDWLWLV�%�
DQG�V\SKLOLV�

0HHWLQJ�RI�WKH�6DIH�6H[�%HKDYLRXU�3URPRWLRQ�7HDP

,9��'UXJ�'HSHQGHQFH�3UHYHQWLRQ�DQG�7UHDWPHQW

��



WR�KHOS�WKHP�EXLOG�KHDOWK\�OLIHVW\OHV�

)XUWKHUPRUH��WR�RSWLPL]H�LWV�GUXJ�WUHDWPHQW�DQG�UHKDELOLWDWLRQ�VHUYLFHV��&RORDQH�3ULVRQ�ODXQFKHG�WKH�ŉ0HWKDGRQH�

7UHDWPHQW� 6FKHPHŊ� LQ�1RYHPEHU� ������ RƈHULQJ� GUXJ� WUHDWPHQW� WR� LQPDWHV� DOUHDG\� UHFHLYLQJ� WKH�0HWKDGRQH�

PDLQWHQDQFH�WUHDWPHQW�SURYLGHG�E\�WKH�6RFLDO�:HOIDUH�%XUHDX�SULRU�WR�LPSULVRQPHQW�

�,,,��&2/2$1(�35,621�2)�&255(&7,21$/�6(59,&(6�%85($8

&RORDQH� 3ULVRQ� RI� WKH� &RUUHFWLRQDO� 6HUYLFHV� %XUHDX� LV�

FRPPLWWHG� WR� SURYLGLQJ� YROXQWDU\� GUXJ� WUHDWPHQW� DQG

UHKDELOLWDWLRQ�VHUYLFHV�IRU�LQPDWHV�ZLWK�GUXJ�DEXVH�KLVWRU\�

,Q�������&RORDQH�3ULVRQ�HVWDEOLVKHG�WKH�5HKDELOLWDWLRQ�8QLW��

DQG�LWV�REMHFWLYHV�LQFOXGH�HQKDQFLQJ�LQPDWHVŇ�NQRZOHGJH

RQ� SUHYHQWLRQ� RI� GUXJ� DEXVH�� UHODSVH� DQG� UHFLGLYLVP�

WKURXJK� JURXS� DFWLYLWLHV�� WDONV� DQG� FRXQVHOLQJ� VHVVLRQV��

VWUHQJWKHQLQJ� LQPDWHVŇ� WLHV�ZLWK� WKH�VRFLHW\��FRQƉGHQFH�

DQG� UHVLVWDQFH� WR� WKH� WHPSWDWLRQV�RI�GUXJV�XVLQJ�VRFLDO�

UHVRXUFHV��DV�ZHOO�DV�SURPRWLQJ�WKH�GUXJ�DEXVH�SUHYHQWLRQ

PHVVDJH�DPRQJ�LQPDWHV�ZKR�DUH�QRW�GUXJ�DEXVHUV�LQ�RUGHU

���2XU�:RUN�LQ�����

����$FWLYLWLHV�RI�WKH�5HKDELOLWDWLRQ�8QLW

����,QWHUYHQWLRQ�DQG�FRUUHFWLRQDO�VHUYLFHV�IRU�LQPDWHV�ZLWKLQ�WKH�3ULVRQ
7R�SURPRWH�GUXJ�SUHYHQWLRQ�LQIRUPDWLRQ�DPRQJ�WKH�HQWLUH�SULVRQ�SRSXODWLRQ��IXUWKHU�WKHLU�XQGHUVWDQGLQJ�DERXW�

WKH�KD]DUGV�RI�GUXJV�DQG� WKHUHE\�DFKLHYH� WKH�HƈHFW�RI�SUHYHQWLRQ�DQG�HOLPLQDWLRQ�RI�GUXJ�UHODWHG�FULPHV�� LQ�

������D�YLGHR�RQ�KHDOWK\�OLIHVW\OH�WLSV��WLWOHG�ŉ6KLQ\�DQG�0HŊ��ZDV�EURDGFDVW�LQ�WKH�FHOO�DUHDV��3URYLGHG�E\�WKH�

'UXJ�$EXVH�7UHDWPHQW�DQG�5HKDELOLWDWLRQ�'LYLVLRQ�RI�WKH�6RFLDO�:HOIDUH�%XUHDX�DQG�DLPLQJ�WR�HGXFDWH�YLHZHUV�

RQ�WKH�SUHYHQWLRQ�RI�GUXJ�DGGLWLRQ��WKH�YLGHR�FRYHUHG�WKHVH�WRSLFV��ŉ&RQFHUQ�IRU�WKH�KDUPV�RI�PDULMXDQD��EXLOGLQJ�

D�GUXJ�IUHH�FRPPXQLW\�WRJHWKHUŊ��ŉHƈHFWV�RI�GUXJVŊ��DQG�ŉOLIHORQJ�IULHQGVŊ��6RPH�RI�WKH�LQPDWHV�KDYLQJ�YLHZHG�

WKH�YLGHR�H[SUHVVHG�SHUVRQDO�WKRXJKWV�IRU�LOOLFLW�GUXJVŇ�KDUPV�DQG�FRQGXFWHG�VHOI�UHƊHFWLRQ�E\�ZULWLQJ�

����%XLOGLQJ�VRFLDO�ERQG�DQG�VDIHW\�QHWZRUN�LQ�WKH�FRPPXQLW\�SULRU�WR�UHOHDVH
7KH�&29,'���� JOREDO� SDQGHPLF� KDV� EHHQ� DƈHFWLQJ� KXPDQLW\� VLQFH� HDUO\� ������ 'HVSLWH� WKH� ODUJHO\� VWDELOL]HG�

SDQGHPLF� VLWXDWLRQ� LQ�0DFDR�� &RORDQH� 3ULVRQ�� FRQVLGHULQJ� LWV� EHLQJ� DQ� HQFORVHG� VSDFH�� DGKHUHG� WR� WKH� 6$5�

*RYHUQPHQWŇV� SROLF\� WR� ŉQRUPDOL]H� SDQGHPLF� SUHYHQWLRQ� SUDFWLFHV��PDLQWDLQ� VRFLDO� GLVWDQFH� DQG� DYRLG� FURZG�

JDWKHULQJVŊ��7KH�3ULVRQ�DOVR�FRQWLQXHG�WR�LQYLWH�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�WR�FROODERUDWH�RQ�DFWLYLWLHV�WKDW�

DLPHG� WR�SURPRWH� WKH�VXEVWDQFH�DEXVH�SUHYHQWLRQ�PHVVDJH�DPRQJ� LQPDWHV��DOWKRXJK� WKH�ZD\V�RI�RUJDQL]LQJ�

VXFK�DFWLYLWLHV�ZHUH�DGMXVWHG�RZLQJ�WR�WKH�SDQGHPLF��7KH�DFWLYLWLHV�LQFOXGHG�WKH�ŉ/HWWHUV�ZLWK�/RYHŊ�FRUUHVSRQGHQFH

VXSSRUW� VFKHPH� ��� MRLQWO\� RUJDQL]HG� E\� WKH� &KULVWLDQ� 1HZ� /LIH� )HOORZVKLS� LQ� 0DFDX�� WKH� $VVRFLDWLRQ� RI

���)XQFWLRQV

5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

��



5HKDELOLWDWLRQ�RI�'UXJ�$EXVHUV�RI�0DFDX��DQG�WKH�<RXQJ�0HQŇV�&KULVWLDQ�$VVRFLDWLRQ�RI�0DFDX����WKDW�DLPHG�WR�

KHOS�ORFDO�LQPDWHV�VRRQ�WR�EH�UHOHDVHG�DQG�ZLWK�SUHYLRXV�GUXJ�DEXVH�H[SHULHQFH�EH�UHIHUUHG�WR�1*2V�GHGLFDWHG�

WR�GUXJ� UHKDELOLWDWLRQ�EDVHG�RQ� WKHLU�SHUVRQDO�ZLVKHV��8QGHU� WKH� VFKHPH�� UHODSVH�SUHYHQWLRQ� LQIRUPDWLRQ�ZDV�

FRPPXQLFDWHG�WKURXJK�OHWWHUV��UDLVLQJ�WKH�DZDUHQHVV�RI�WKH�SDUWLFLSDQWV�RI�WKH�VFKHPH�RI�WKH�KDUPV�RI�GUXJV��

KHOSLQJ�WKHP�HVWDEOLVK�VRFLDO�ERQGV�DQG�D�WLJKW�VRFLDO�VXSSRUW�QHWZRUN�SULRU�WR�WKHLU�UHOHDVH��$�WRWDO�RI����PDOH�

LQPDWHV�DQG���IHPDOH�LQPDWHV�ZHUH�ZLOOLQJ�WR�SDUWLFLSDWH�LQ�WKH�DERYHPHQWLRQHG�VFKHPH�

����7KH�0HWKDGRQH�7UHDWPHQW�6FKHPH
6LQFH�1RYHPEHU�������&RORDQH�3ULVRQ� KDG�EHHQ� FROODERUDWLQJ�ZLWK� WKH�6RFLDO�:HOIDUH�%XUHDX� WR� FRQGXFW� WKH�

0HWKDGRQH�7UHDWPHQW�6FKHPH�RQ�SULVRQ�SUHPLVHV��ZLWK�WKH�0HWKDGRQH�RUDO�VROXWLRQ�XVHG�LQ�WKH�6FKHPH�SURYLGHG�

E\�WKH�+HDOWK�%XUHDX��8QGHU�WKH�6FKHPH��LQPDWHV�DOUHDG\�UHFHLYLQJ�0HWKDGRQH�WUHDWPHQW�SULRU�WR�DGPLVVLRQ�WR�

WKH�3ULVRQ�ZHUH�JLYHQ�FRQWLQXHG�WUHDWPHQW�VHUYLFHV�

7KHUH�ZHUH�QR�QHZ�SDUWLFLSDQWV�RI�WKH�0HWKDGRQH�7UHDWPHQW�6FKHPH�LQ�������)URP�WKH�ODXQFK�RI�WKH�6FKHPH�WR�

���'HFHPEHU�������D�WRWDO�RI����LQPDWHV�����PDOHV�DQG���IHPDOHV��KDG�WDNHQ�SDUW�LQ�LW��$PRQJ�DOO�SDUWLFLSDWLQJ

LQPDWHV�����SHUVRQV�KDG�FRPSOHWHG�WKH�WUHDWPHQW�DQG���SHUVRQ�UHIXVHG�WUHDWPHQW�����SHUFHQW�ZHUH�0DFDR�UHVLGHQWV�

��SHUFHQW�ZHUH�0DLQODQG�&KLQHVH�DQG���SHUFHQW�ZHUH�RI�RWKHU�QDWLRQDOLWLHV�

���6WDWLVWLFDO�DQDO\VLV�RI�LQPDWHV�GHFODULQJ�GUXJ�DEXVH�KLVWRU\�DQG�
����VHQW�WR�SULVRQ�LQ�����
����$QDO\VLV�FRQFHUQLQJ�WKH�JHQGHU�RI�LQPDWHV�GHFODULQJ�GUXJ�DEXVH�KLVWRU\�
����DQG�VHQW�WR�SULVRQ�LQ�����
$FFRUGLQJ� WR� WKH� VWDWLVWLFV� FRPSLOHG� E\� &RORDQH� 3ULVRQ�� WKHUH� ZHUH� ���� QHZ� LQPDWHV� LQ� ������ ��� RI� ZKRP

GHFODUHG�GUXJ�DEXVH�H[SHULHQFH��DFFRXQWLQJ�IRU�����SHUFHQW�RI�WKH�QHZ�LQPDWH�SRSXODWLRQ�RI�WKH�\HDU��LQ�������

WKHUH�ZHUH�����QHZ�LQPDWHV��RI�ZKRP�����L�H�����SHUFHQW��GHFODUHG�GUXJ�DEXVH�H[SHULHQFH���&RPSDUHG�WR�������

�����VDZ�D�VLJQLƉFDQW�GURS�RI�WKH�QXPEHU�RI�LQGLYLGXDOV�DGPLWWHG�WR�WKH�3ULVRQ��WKH�SHUFHQWDJH�RI�QHZ�LQPDWHV�

ZLWK�GUXJ�DEXVH�H[SHULHQFH�DJDLQVW�WKH�HQWLUH�QHZ�LQPDWH�SRSXODWLRQ�GHFOLQHG�E\�����SHUFHQW��

$V�VKRZQ�LQ�&KDUW����RI�DOO�QHZ�LQPDWHV�LQ������ZLWK�GUXJ�KLVWRU\�����SHUVRQV�ZHUH�PDOHV�����SHUFHQW���DQG���ZHUH�

IHPDOHV�����SHUFHQW���7KH�SHUFHQWDJH�RI�QHZ�IHPDOH� LQPDWHV�ZLWK�GUXJ�KLVWRU\�DJDLQVW�WKH�HQWLUH�QHZ�LQPDWH�

SRSXODWLRQ�JUHZ�E\���SHUFHQW�FRPSDUHG�WR�������7KH�SURSRUWLRQ�RI�IHPDOH�LQPDWHV�ZLWK�GUXJ�KLVWRU\�GHFODUHG�RQ�

DGPLVVLRQ�WR�SULVRQ�KDG�EHHQ�FRQWLQXDOO\�JURZLQJ�VLQFH������

,9��'UXJ�'HSHQGHQFH�3UHYHQWLRQ�DQG�7UHDWPHQW

��



5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

�� ��

$FFRUGLQJ� WR� WKH� GDWD� GHFODUHG� E\� &RORDQH� 3ULVRQ� RQ� WKH� FHQWUDO� GUXJ� DEXVH� UHJLVWUDWLRQ� IRUP�� DPRQJ� WKH

LQPDWHV�GHFODULQJ�GUXJ�DEXVH�H[SHULHQFH�RQ�DGPLVVLRQ� WR�SULVRQ� LQ������� ���SHUVRQV�� L�H�������SHUFHQW��ZHUH�

XQHPSOR\HG� �DPRQJ� WKHP�����SHUVRQV�� L�H�������SHUFHQW��ZHUH�XQHPSOR\HG� LQ��������7KH�ƉJXUH� LQGLFDWHG� WKDW�

0DFDRŇV�SDQGHPLF�UHODWHG�HQWU\�UHVWULFWLRQV�SRVVLEO\�FRQWULEXWHG�WR�WKH�GHFOLQH�RI�WKH�QXPEHU�RI�GUXJ�DEXVLQJ�

LQGLYLGXDOV�DGPLWWHG�WR�WKH�3ULVRQ�LQ�WKH�\HDU��WKH�SHUFHQWDJH�RI�XQHPSOR\HG�LQGLYLGXDOV�DPRQJ�WKHP�ZDV�KLJKHU�

WKDQ�WKH�SUHYLRXV�\HDU�

)XUWKHUPRUH�������SHUFHQW�RI�WKH�LQGLYLGXDOV�GHFODULQJ�GUXJ�DEXVH�KLVWRU\�DQG�VHQW�WR�SULVRQ�LQ������WXUQHG�WR�

GUXJV�IRU�UHGXFLQJ�VWUHVV�RU�WKH�IHHOLQJV�RI�VXƈHULQJ��GHIHDW�RU�ERUHGRP�������SHUFHQW�XS�IURP�WKH�ƉJXUH�RI������

SHUFHQW�LQ�WKH�SUHYLRXV�\HDU�

����7\SHV�RI�GUXJV�WKDW�LQPDWHV�VHQW�WR�SULVRQ�LQ������GHFODUHG�WR�KDYH�DEXVHG�
�����PRUH�WKDQ�RQH�W\SH�RI�GUXJV�PLJKW�EH�GHFODUHG�
&RQFHUQLQJ�WKH�W\SHV�RI�GUXJV�XVHG�E\�WKH�LQPDWHV�ZKR�GHFODUHG�GUXJ�DEXVH�H[SHULHQFH�RQ�DGPLVVLRQ�WR�SULVRQ�

LQ�������DPRQJ�PDOHV��PHWKDPSKHWDPLQH�ZDV�WKH�PRVW�DEXVHG��E\����SHUFHQW���,W�ZDV�IROORZHG�E\�FRFDLQH�DQG�

PDULMXDQD��XVHG�E\����SHUFHQW�DQG����SHUFHQW�UHVSHFWLYHO\��VHH�&KDUW����

&RPSDUHG�WR�������DPRQJ�WKH�PDOH�GUXJ�DEXVHUV�VHQW�WR�SULVRQ�LQ�������WKH�QXPEHU�GHFODULQJ�SUHYLRXV�XVH�RI�

PHWKDPSKHWDPLQH�ZDV�XS�E\����SHUFHQW��WKH�ƉJXUH�LQ������ZDV����SHUFHQW���,Q�FRQWUDVW��WKH�PDOH�LQPDWHV�KDYLQJ�

SUHYLRXVO\�XVHG�FRFDLQH�IHOO�E\����SHUFHQW��WKH�ƉJXUH�LQ������ZDV����SHUFHQW���7KH���IHPDOH�LQPDWHV�GHFODULQJ�

GUXJ�DEXVH�KLVWRU\�RQ�DGPLVVLRQ�WR�SULVRQ�PDLQO\�DEXVHG�PHWKDPSKHWDPLQH�DQG�FRFDLQH�

��SHUVRQ�WLPHV�GHFODUHG�WR�KDYH�DEXVHG�FRFDLQH�RQ�DGPLVVLRQ�WR�SULVRQ�LQ�������SOXPPHWLQJ������SHUFHQW�FRPSDUHG

WR� WKH� ƉJXUH� RI� ��� SHUVRQ�WLPHV� LQ� WKH� SUHYLRXV� \HDU�� :LWKRXW� RWKHU� FRQWULEXWLQJ� IDFWRUV�� WKH� SDQGHPLF

SUHYHQWLRQ�PHDVXUHV�EHLQJ�HQIRUFHG�SRVVLEO\�DƈHFWHG�WKH�W\SHV�RI�LOOLFLW�GUXJV�LPSRUWHG�RU�WKH�FKRLFH�RI�QDUFRWLFV�

E\�DEXVHUV�

&KDUW����&RPSDULVRQ�RI�WKH�VWDWLVWLFV�RI�PDOH�DQG�IHPDOH�LQPDWHV�GHFODULQJ�GUXJ�
DEXVH�KLVWRU\�DQG�VHQW�WR�SULVRQ�LQ������WR�����



,9��'UXJ�'HSHQGHQFH�3UHYHQWLRQ�DQG�7UHDWPHQW

�� ��

����6WDWLVWLFV�RI�SULRU�FULPLQDO�FRQYLFWLRQ�RI�LQPDWHV�GHFODULQJ�GUXJ�DEXVH
�����KLVWRU\�DQG�VHQW�WR�SULVRQ�LQ�����
2I�WKH�LQPDWHV�ZLWK�GHFODUHG�GUXJ�DEXVH�KLVWRU\�DQG�VHQW�WR�SULVRQ�LQ����������SHUVRQV�ZHUH�0DFDR�UHVLGHQWV�

������SHUFHQW���DQG����ZHUH�QRQ�UHVLGHQWV�������SHUFHQW����7KH�ƉJXUH�LQ������ZDV����SHUFHQW�0DFDR�UHVLGHQWV�

DQG����SHUFHQW�QRQ�UHVLGHQWV�

���SHUVRQV�ZHUH�ZLWKRXW�SULRU� FULPLQDO� FRQYLFWLRQ� ������SHUFHQW�� DQG� ���SHUVRQV� ������SHUFHQW�� KDG�SUHYLRXV�

FRQYLFWLRQ�

%DVHG�RQ�&KDUW����VLQFH�������WKH�VHULRXV�SUREOHPV�RI�GUXJ�DEXVHUV�GHFODULQJ�SDVW�GUXJ�DEXVH�H[SHULHQFH�EXW�

ZLWKRXW�SULRU� FULPLQDO� FRQYLFWLRQ�ZHUH�RQO\� UHYHDOHG�RQ�DGPLVVLRQ� WR�SULVRQ�� LQGLFDWLQJ�D� ODFN�RI�D�QHFHVVDU\�

FRUUHODWLRQ� EHWZHHQ� WKH� LVVXH� RI� GUXJ� DEXVH� DQG� FULPLQDO� FRQYLFWLRQ� UHFRUG�� +RZHYHU�� LI� QRW� UHYHDOHG�� GUXJ

DEXVHUV�ZRXOG�FRQWLQXH�WR�UHPDLQ�KLGGHQ�LQ�WKH�FRPPXQLW\��0RUH�UHVRXUFHV�DQG�DWWHQWLRQ�VKRXOG�EH�JLYHQ�WR�WKH�

GHWHFWLRQ��WUDFLQJ�DQG�IROORZ�XS�RI�WKLV�W\SH�RI�KLGGHQ�FDVHV�

&KDUW����7\SHV�RI�GUXJV�SUHYLRXVO\�DEXVHG�E\�PDOH�LQPDWHV��FRPSLOHG�LQ�����

&KDUW��物&RPSDULVRQ�RI�WKH�VWDWLVWLFV�RI�LQPDWHV�GHFODULQJ�GUXJ�DEXVH�H[SHULHQFH�
ZKHQ�VHQW�WR�SULVRQ�LQ������WR������E\�ZKHWKHU�WKH\�KDG�SUHYLRXV�FULPLQDO�FRQYLFWLRQ



����&RPSDULVRQ�RI�WKH�DJH�DW�ZKLFK�LQPDWHV�VHQW�WR�SULVRQ�LQ������GHFODUHG�WR�KDYH�
�����ƉUVW�DEXVH�GUXJV
2I�WKH����LQPDWHV�GHFODULQJ�GUXJ�KLVWRU\�RQ�DGPLVVLRQ�WR�SULVRQ�LQ����������SHUFHQW�ƉUVW�DEXVHG�GUXJV�DW�DJH�

���DQG�DERYH��WKLV�ƉJXUH�ERXQFHG�EDFN�XS�FRPSDUHG�WR�SUHYLRXV�\HDUV��1HYHUWKHOHVV��WKHUH�ZDV�D�GHFOLQH�RI�WKH�

QXPEHU�RI�LQPDWHV�ZKR�ƉUVW�DEXVHG�GUXJV�DW�DJH����DQG�XQGHU�

���&RQFOXVLRQ�DQG�)XWXUH�3ODQV
,Q�������DOO�SDUWV�RI�WKH�ZRUOG�ZHUH�WKUHDWHQHG�E\�WKH�&29,'����SDQGHPLF��:LWK�0DFDR�EHLQJ�D�WRXULVP�FLW\��WKH�

6$5�*RYHUQPHQW�GHFLVLYHO\�LPSOHPHQWHG�SDQGHPLF�SUHYHQWLRQ�PHDVXUHV�VXFK�DV�HQWU\�UHVWULFWLRQV�DQG�PDQGDWRU\�

TXDUDQWLQH��HQDEOLQJ�WKH�TXLFN�FRQWURO�RI�WKH�SDQGHPLF�VLWXDWLRQ�LQ�0DFDR�DQG�SURWHFWLQJ�WKH�KHDOWK�RI�PHPEHUV�

RI�WKH�SXEOLF��,Q�UHVSRQVH�WR�WKH�6$5�*RYHUQPHQWŇV�DQWL�SDQGHPLF�PHDVXUHV��WKHUH�ZDV�D�VLJQLƉFDQW�GURS�LQ�WKH�

DUULYDOV�LQWR�DQG�GHSDUWXUHV�IURP�WKH�6$5�LQ�������DFFRUGLQJ�WR�WKH�WRXULVP�ƉJXUHV�RI�0DFDR�SXEOLVKHG�E\�WKH�

0DFDR�*RYHUQPHQW�7RXULVP�2ƋFH��YLVLWRU�DUULYDOV�UHFRUGHG�DSSUR[LPDWHO\������PLOOLRQ�LQ�������FRPSDUHG�WR�����

PLOOLRQ�LQ��������'UXJ�UHODWHG�FDVHV�PRVWO\�LQYROYHG�QRQ�UHVLGHQWV�RYHU�WKH�SDVW�IHZ�\HDUV��&RPSDUHG�ZLWK������

�RI�WKH�LQGLYLGXDOV�LQYROYHG�LQ�GUXJ�UHODWHG�FDVHV�LQ����������SHUFHQW�ZHUH�0DFDR�UHVLGHQWV�DQG����SHUFHQW�ZHUH�

QRQ�UHVLGHQWV���WKH�SURSRUWLRQ�RI�WKH�QRQ�UHVLGHQWV�LQYROYHG�LQ�GUXJ�FDVHV�LQ������UHFRUGHG�D�FRQVLGHUDEOH�GURS�

�RI�WKH�LQGLYLGXDOV�LQYROYHG�LQ�GUXJ�UHODWHG�FDVHV�LQ������������SHUFHQW�ZHUH�0DFDR�UHVLGHQWV�DQG������SHUFHQW�

ZHUH�QRQ�UHVLGHQWV���7KLV�PLJKW�SRLQW�WR�D�FORVH�OLQN�EHWZHHQ�SRSXODWLRQ�PRYHPHQWV�DQG�FURVV�ERUGHU�FULPHV�

&KDUW����&RPSDULVRQ�RI�WKH�VWDWLVWLFV�RI�WKH�DJH�DW�ZKLFK�LQPDWHV�VHQW�
WR�SULVRQ�LQ������WR������GHFODUHG�WR�KDYH�ƉUVW�DEXVHG�GUXJV

5HSRUW�RQ�'UXJ�$EXVH�LQ�0DFDR�����

��



&KDQJHV�LQ�WKH�W\SHV�RI�GUXJV�XVHG�E\�GUXJ�DEXVHUV�DQG�WKH�VXGGHQ�GURS�LQ�WKH�SHUFHQWDJH�RI�LQPDWHV�GHFODULQJ�

WKDW�WKHLU�ƉUVW�GUXJ�DEXVH�H[SHULHQFH�ZDV�DW�DJH����DQG�XQGHU�LQ������DOVR�UHYHDOHG�WKDW�WKH�ŉSDQGHPLF�UHODWHG�

ERUGHU�UHVWULFWLRQVŊ�ORZHUHG�WKH�OHYHO�RI�FRQYHQLHQFH�RI�DFFHVV�WR�GUXJV�E\�DEXVHUV��,Q�WKH�PHDQWLPH��0DFDR�DOVR�

FRQWLQXHG�WR�FRPEDW�GUXJ�UHODWHG�FULPHV�DQG�DFWLYHO\�SURPRWH�DQWL�GUXJ�HGXFDWLRQ�LQ�FRPPXQLWLHV�DQG�VFKRROV��

7KLV�VKRZHG�WKDW�WKH�WZR�SURQJHG�FRQWURO�PHDVXUHV�SOD\HG�DQ�HƈHFWLYH�UROH�LQ�WKH�FUDFNGRZQ�RQ�GUXJ�UHODWHG�

FULPHV��IRU�WKLV�UHDVRQ��HƈRUWV�WR�FRPEDW�FULPH�IURP�WKH�VRXUFH�VKRXOG�EH�VWUHQJWKHQHG�

6HFRQGO\��DPRQJ�WKH�LQPDWHV�ZKR�KDG�DEXVHG�GUXJV��WKH�XQHPSOR\HG�DFFRXQWHG�IRU������SHUFHQW��DQ�LQFUHDVH�

RI������SHUFHQW�IURP�WKH�SUHYLRXV�\HDU��0RUHRYHU�������SHUFHQW�RI�GUXJ�DEXVHUV�LQ������FLWHG�UHGXFLQJ�VWUHVV�RU�

WKH� IHHOLQJV� RI� VXƈHULQJ�� GHIHDW� RU� ERUHGRP� DV� WKHLU� UHDVRQV� IRU� WXUQLQJ� WR� GUXJV�� )DFLQJ� WKH� DFFXPXODWH

SRZHUOHVVQHVV��HFRQRPLF�DQG�IXWXUH�OLIH�XQFHUWDLQWLHV��SHRSOH�DUH�PRUH�HDVLO\�H[SRVHG�WR�WKH�WHPSWDWLRQ�RI�GUXJV�

DQG�WKH�PLVWDNHQ�EHOLHI�WKDW�GUXJV�EULQJ�VKRUW�WHUP�SOHDVXUH�DQG�SURYLGH�DQ�HVFDSH�IURP�WKH�SUHVVXUHV�RI�UHDO�

OLIH��'UXJV�DOVR�LQFUHDVH�WKH�ULVN�RI�FULPHV�IRU�JURXSV�ZKR�DUH�VXƈHULQJ�LQ�WKHLU�OLIH��,Q�YLHZ�RI�WKLV��WKH�JRYHUQPHQW

DQG�DOO�VHFWRUV�RI�VRFLHW\�QHHG�WR�KHLJKWHQ�WKHLU�YLJLODQFH�� ,Q�DGGLWRQ�WR�VKDULQJ�HFRQRPLF�DFKLHYHPHQWV�DV�D�

VXSSRUW�PHDVXUH�ZLWK� LPPHGLDWH�HƈHFW�� WKH�JRYHUQPHQW�QHHGV� WR�HQKDQFH� WKH� UHVLGHQWVŇ�VHOI�DZDUHQHVV�DQG�

UHVLOLHQFH�WR�VWUHVV�� ,W� LV�UHFRPPHQGHG�WR�H[SORUH�WKH�ZD\V�WR�LPSURYH�SHUVRQDO��SK\VLFDO��DQG�PHQWDO�VXSSRUW�

GXULQJ� ODUJH�VFDOH� FULVHV� DQG� EHWWHU� FRRUGLQDWH� WKH� FRPPXQLW\ŇV� FROODERUDWLRQ� RQ� FULVLV� PDQDJHPHQW� DQG

UHVRXUFH�DOORFDWLRQ���

/RRNLQJ�DKHDG��&RORDQH�3ULVRQ�ZLOO�FRQWLQXH�WR�FROODERUDWH�ZLWK�RWKHU�JRYHUQPHQW�GHSDUWPHQWV�DQG�VRFLDO�VHUYLFH�

RUJDQL]DWLRQV�WR�SURYLGH�LQPDWHV�ZLWK�PRUH�GLYHUVH�JURXS�DFWLYLWLHV�DQG�WDONV��UDLVLQJ�WKH�DZDUHQHVV�RI�UHODSVH�

SUHYHQWLRQ�DPRQJ�LQPDWHV�ZLWK�SUHYLRXV�GUXJ�DEXVH�H[SHULHQFH��DQG�IXUWKHULQJ�LQPDWHVŇ�NQRZOHGJH�RI�WKH�KDUPV�

RI�GUXJV�DV�D�ZKROH��'XULQJ�WKH�MRXUQH\�RI�VRFLDO�UHLQWHJUDWLRQ��LQPDWHV�ZLWK�SUHYLRXV�GUXJ�DEXVH�H[SHULHQFH�PD\�

EH�JLYHQ�D�QHJDWLYH�GRXEOH�ODEHO�Ń�WKH\�DUH�ERWK�H[�LQPDWHV�DQG�UHKDELOLWDWHG�GUXJ�DEXVHUV��'LƈHUHQW�VHFWRUV�

RI�VRFLHW\�VKRXOG�EH�PRUH�RSHQ�DQG�DFFHSWLQJ�WRZDUG�WKHP�DQG�SURYLGH�WKHP�ZLWK�MRE�PDWFKLQJ�RSSRUWXQLWLHV��

HQDEOLQJ�WKHP�WR�KDYH�D�VROLG�FRPPXQLW\�VXSSRUW�QHWZRUN�RQ�WKHLU�VRFLDO�UHLQWHJUDWLRQ�MRXUQH\��D�ZLOOSRZHU�VWURQJ�

HQRXJK�WR�QRW�UHODSVH�LQWR�GUXJV��DQG�D�UHGXFHG�ULVN�RI�UHFLGLYLVP��7KHUHIRUH��&RORDQH�3ULVRQ�ZLOO�UHPDLQ�IXOO\�

FRPPLWWHG�WR�SURYLGLQJ�RSSRUWXQLWLHV�IRU�LQPDWHV�WR�HVWDEOLVK�VRFLDO�ERQGV�SULRU�WR�WKHLU�UHOHDVH�DQG�DSSHDOLQJ�

WR�WKH�FRPPXQLW\�WR�VKRZ�D�PRUH�RSHQ�DQG�DFFHSWLQJ�DWWLWXGH�WRZDUG�H[�LQPDWHV�ZLWK�SDUWLFXODU�H[SHULHQFHV�

,9��'UXJ�'HSHQGHQFH�3UHYHQWLRQ�DQG�7UHDWPHQW
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