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&KDLUPDQàV
5HPDUNV

'XH�WR�WKH� LPPHQVH�SHULRG�RI�UHǈHFWLRQ�WKDW�
WKH� JOREDO� SDQGHPLF� KDV� IRUFHG� XV� LQWR�� LW� LV�
LPSRUWDQW� WR� KDYH� FRQYHUVDWLRQV� DERXW� WKH�
KHDOWK�DQG�HFRQRPLF�LPSOLFDWLRQV�RI�WKH�JOREDO�
FULVLV�LQ�1LJHULD�DQG�RQ�WKH�$IULFDQ�FRQWLQHQW�

$V�SDUW�RI�SODQV� WR�FRPSOLPHQW�JRYHUQPHQWV�
HǄRUW� LQ� DFFHOHUDWLQJ� LPSURYHPHQW� LQ� KHDOWK�
RXWFRPHV� LQ� 1LJHULD� DQG� WUDQVODWH� WKH� 81
V�
JOREDO�VWUDWHJLF�JRDOV�WR�FRXQWU\�RZQHG�PXOWL�
VHFWRUDO� LQWHUYHQWLRQV��WKH�FROOHFWLYH�VWUHQJWK�
DQG�VXSSRUW�RI�SULYDWH�VHFWRU�RUJDQL]DWLRQV�KDV�
QHYHU�EHHQ�PRUH�DSSDUHQW�WKDQ�LW�LV�QRZ�

,Q� WDFNOLQJ� RXU� ELJJHVW� FKDOOHQJHV� Ý� IURP�
FOLPDWH� FKDQJH� WR� JOREDO� KHDOWKFDUH�� ZH� DUH�
FRPPLWWHG� WR� VXSSRUWLQJ� 3ULYDWH� +HDOWKFDUH�
WUDQVIRUPDWLRQ� LQ� 1LJHULD� DQG� WKH� GHVLUH� WR�
HQJDJH�ZLWK�WKH�3ULYDWH�VHFWRU�FRPPXQLW\�DQG�
GRQRU�RUJDQL]DWLRQV�WR�EXLOG�FRQVHQVXV�DURXQG�
V\VWHP� JDSV� DQG� LGHQWLI\� RSSRUWXQLWLHV� IRU�
V\QHUJLHV�DQG�FROODERUDWLRQ�

,� DP� LQFUHGLEO\� SURXG� RI� WKH� ZRUN� ZH� KDYH�
XQGHUWDNHQ� WR� GR� DW� 36+$1� DV� ZH� UHPDLQ�
FRPPLWWHG� WR� SURYLGLQJ� DFFHVV� WR� OLIHVDYLQJ�
NH\� KHDOWKFDUH� LQWHUYHQWLRQV� WR� WKH� 1LJHULDQ�
SHRSOH�DFURVV�DOO�VWDWHV�

-LP�2YLD
&KDLUPDQ�� 3ULYDWH� 6HFWRU� +HDOWK� $OOLDQFH� RI�
1LJHULD��36+$1�
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&(2àV
6XPPDU\
*OREDO� HYHQWV� RYHU� WKH� SDVW� \HDU� KDYH�
KLJKO LJKWHG� WKH� QHHG� IRU � XV� WR� UDO O\�
VWDNHKROGHUV� 	� SULYDWH� VHFWRU� OHDGHUV� WR�
FRPPLW�WR�KLJK�TXDOLW\�LQWHUYHQWLRQV�WKURXJK�
VXVWDLQDEOH�KHDOWK�V\VWHPV� WR�HQVXUH�EHWWHU�
KHDOWK�RXWFRPHV�LQ�1LJHULD�

%H\RQG�WKH�KLJK�PRUWDOLW\�DQG�PRUELGLW\�WROO�
FDXVHG�GLUHFWO\�E\�&29,'�����WKH�SDQGHPLF�
KDV�VHYHUHO\�GLVUXSWHG�WKH�SURYLVLRQ�RI�PDQ\�
HVVHQWLDO� KHDOWK� VHUYLFHV�� SDUWLFXODUO\� LQ� WKH�
SULPDU\�KHDOWK�FDUH�VSDFH�

,W�WKXV�UHLWHUDWHV�36+$1àV�SLYRWDO�UROH�ZLWKLQ�
WKH�1LJHULDQ�KHDOWK�HFRV\VWHP�DQG�WKH�QHHG�
WR� GU LYH� HǄHFW LYH� FRO ODERUDW LRQ� DQG�
SDUWQHUVKLS� EHWZHHQ� VWDNHKROGHUV� LQ� RXU�
FROOHFWLYH� HǄRUWV� WRZDUGV� XQLYHUVDO� KHDOWK�
FRYHUDJH��

2XU�H[SHULHQFH�DQG�XQLTXH�XQGHUVWDQGLQJ�RI�
WKH� KHDOWK� VSDFH� VLJQLǇFDQWO\� HQKDQFH� RXU�
FDSDFLW\� WR� GHOLYHU� WKH� 36+$1� PLVVLRQ� E\�
LQQRYDWLYHO\� SRROLQJ� WKH� SULYDWH� VHFWRU�
FDSDFLW\� WR� LQWHUYHQH�� VR� DOO�1LJHULDQV�KDYH�
HTXLWDEOH�DFFHVV�WR�TXDOLWDWLYH�KHDOWKFDUH�DQG�
ZHOOQHVV�VHUYLFHV�

'U��7LQXROD�$NLQERODJEH
&(2�� 3ULYDWH� 6HFWRU� +HDOWK� $OOLDQFH� RI�
1LJHULD��36+$1�
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$ERXW
3+6$1
'HVSLWH� UHFHQWO\� REVHUYHG� SURJUHVV� LQ�
SRSXODWLRQ�KHDOWK��WKHUH�UHPDLQV�DQ�XUJHQW�QHHG�
WR� GR� PRUH� WR� LPSURYH� KHDOWK� RXWFRPHV��
RWKHUZLVH��1LJHULD�ZLOO�EH�XQDEOH�WR�DWWDLQ�WKH�
KHDOWK�UHODWHG�6'*V��1LJHULD�VWLOO�DFFRXQWV�IRU�D�
GLVSURSRUWLRQDWH�VKDUH�RI�WKH�ZRUOG
V�EXUGHQ�RI�
FKLOG�DQG�PDWHUQDO�PRUELGLW\��

,W� LV� HVWLPDWHG� WKDW� DSSUR[LPDWHO\� RQH�PLOOLRQ�
ZRPHQ�DQG�FKLOGUHQ�GLH�HYHU\�\HDU� LQ�1LJHULD�
IURP�ODUJHO\�SUHYHQWDEOH�FDXVHV��'LVHDVHV�VXFK�
DV� PDODULD�� FKLOGKRRG� SQHXPRQLD�� GLDUUKRHDO�
GLVHDVHV� DQG� PDOQXWULWLRQ� DFFRXQW� IRU� PRVW�
FKLOGKRRG� GHDWKV�� $V� D� UHVXOW� RI� WKH� SULYDWH�
VHFWRU
V� SRWHQWLDO� WR� H[SDQG� DFFHVV� WR� KHDOWK�
VHUYLFHV� � LPSURYH� TXDO L W\ � RI � FDUH� DQG�
FRPSOHPHQW� WKH� SXEOLF� VHFWRU
V� HǄRUWV� LQ�
DGGUHVVLQJ� KHDOWK� V\VWHP� FKDOOHQJHV� LQ� WKH�
FRXQWU\�� 3UHVLGHQW� *RRGOXFN� (EHOH� -RQDWKDQ��
0U�� %LOO� *DWHV�� $OKDML� $OLNR� 'DQJRWH�� 'U��
0XKDPPDG�$OL�3DWH��0U��-LP�2YLD��0U��$LJERMH�
$LJ�,PRXNKXHGH�� 0UV�� 6ROD� 'DYLG� %RUKD� DQG�
RWKHU� FRUSRUDWH� OHDGHUV� LQ� 1LJHULD� IRUPDOO\�
HQGRUVHG� WKH� DFWLYDWLRQ� RI� WKH� 3ULYDWH� 6HFWRU�
+HDOWK�$OOLDQFH�RI�1LJHULD��36+$1��WR�PRELOL]H�
WKH�EURDGHU�EXVLQHVV�DQG�FRUSRUDWH�FRPPXQLW\�
DV�ZHOO�DV� WKH�SULYDWH�KHDOWK�VHFWRU� WRZDUGV�D�
PXOWL�VHFWRUDO� FRDOLWLRQ� WR� LPSURYLQJ� KHDOWK�
RXWFRPHV�

7KH�3ULYDWH�6HFWRU�+HDOWK�$OOLDQFH�KDV�HYROYHG�
IURP�D�SULYDWH�VHFWRU�URXQG�WDEOH�IRU�KHDOWK�WR�D�
FRXQWU\�RZQHG� SULYDWH� VHFWRU�OHG� PXOWL�
VHFWRUDO� FRDOLWLRQ� FRPPLWWHG� WR� LPSURYLQJ�
KHDOWK�RXWFRPHV�� ,Q�������3UHVLGHQW�*RRGOXFN�
(EHOH� -RQDWKDQ� IRUPDOO\� HQGRUVHG� WKH�
IRUPDWLRQ�RI�36+$1�DV�D�KLJK�OHYHO�SODWIRUP�WR�
PRELOL]H� EXVLQHVV� DQG� FRUSRUDWH� OHDGHUV�

WRZDUGV�LPSURYLQJ�KHDOWK�RXWFRPHV�WR�DFKLHYH�
6'*V������	����UHGXFHG�FKLOG�PRUWDOLW\��LPSURYH�
PDWHUQDO�KHDOWK�DQG�FRPEDW�+,9�$,'6��PDODULD�
DQG� RWKHU� GLVHDVHV�� :LWK� D� PRUH� IRFXVHG�
VWUDWHJ\�RQ�,QQRYDWLRQ��3DUWQHUVKLSV��$GYRFDF\��
,PSDFW�,QYHVWPHQW�

7KH�$OOLDQFH�ZDV�ODXQFKHG�E\�0U��%LOO�*DWHV�DQG�
WRS� EXVLQHVV� OHDGHUV� LQ� 1LJHULD� DV� D� FRXQWU\�
RZQHG� SULYDWH� VHFWRU�OHG� PXOWL�VHFWRUDO�
FRDOLWLRQ� IRFXVHG� RQ� PRELOL]LQJ� WKH� SULYDWH�
VHFWRU àV� FROOHFWLYH� DELOLWLHV�� DVVHWV� DQG�
UHVRXUFHV�WR�DFFHOHUDWH�LPSURYHPHQW�LQ�KHDOWK�
RXWFRPHV��7KH�$OOLDQFH�VWUDWHJLFDOO\�OHYHUDJHV�
WKH�UHVRXUFHV��H[SHUWLVH�DQG�FDSDELOLWLHV�RI�WKH�
SULYDWH�VHFWRU�LQ�1LJHULD�WR�\LHOG�JDLQV�LQ�KHDOWK�

36+$1� IRFXVHV� RQ� LPSDFW�� VXVWDLQDELOLW\� DQG�
YLVLELOLW\�EXLOW�RQ�WKH�HYLGHQFH�WKDW�WKH�1LJHULDQ�
KHDOWKFDUH� VHFWRU� LV� UHODWLYHO\� ǈRRGHG� ZLWK�
XQWDSSHG� SRWHQWLDO�� $� UDSLG� GLDJQRVWLF� KDV�
UHYHDOHG� WKDW� WKH� SULYDWH� VHFWRU� LV� ZHOO�
SRVLWLRQHG�WR�XQORFN�WKDW�SRWHQWLDO�DQG�UHDOL]H�
W K H � V \ Q H U J L H V � U H TX L U H G � IR U � PD V V L YH�
LPSURYHPHQWV�LQ�KHDOWK�RXWFRPHV��$V�D�UHVXOW��
WKH�SLOODUV��,QQRYDWLRQ��3DUWQHUVKLSV��$GYRFDF\��
DQG�3ROLF\�ZHUH�HVWDEOLVKHG�WR�DOLJQ�RSHUDWLRQV�
ZLWK�VWUDWHJLF�SULRULWLHV��

$V� D� QRW�IRU�SURǇW� EXVLQHVV�OHG� RUJDQLVDWLRQ��
IRXQGHG� WR� LPSURYH� WKH�KHDOWKFDUH� V\VWHP�E\�
SURYLGLQJ�DFFHVVLEOH��DǄRUGDEOH��DQG�ǇUVW�UDWH�
KHDOWKFDUH�VROXWLRQV� WR�1LJHULDQV��36+$1�KDV�
EHHQ�DW�WKH�IRUHIURQW�RI�FROODERUDWLRQ�ZLWK�WKH�
GRPHVWLF� DQG� LQWHUQDWLRQDO� GHYHORSPHQW�
FRPPXQLW\� WR� DGGUHVV� LQHTXLWLHV� LQ� DFFHVV� WR�
KHDOWKFDUH�VHUYLFHV�
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*RDOV

9DOXHV

9LVLRQ 0LVVLRQ

7R�EH�WKH�JR�WR�EXVLQHVV�
OHG�SODWIRUP�WKDW�PRELOL]HV�
UHVRXUFHV�DQG�FDSDELOLWLHV�
DQG�OHYHUDJHV�VDPH�WR�
LPSURYH�1LJHULDàV�
KHDOWKFDUH�V\VWHP

$�1LJHULD�ZKHUH�HYHU\RQH�
KDV�HTXLWDEOH�DFFHVV�WR�
TXDOLW\�DQG�DǄRUGDEOH�

KHDOWKFDUH�DQG�ZHOOQHVV

([FHOOHQFH
3DVVLRQ
,QWHJULW\
&DUH

$Q�HQDEOHU�RI�KLJK�LPSDFW�SXEOLF�SULYDWH�
SDUWQHUVKLSV�IRU�LPSURYHG�KHDOWK�RXWFRPHV

7KH�JR�WR�NQRZOHGJH�UHSRVLWRU\�IRU�EHVW�SUDFWLFHV�LQ�
KHDOWK�SKLODQWKURS\��KHDOWK�SUDFWLFHV�LQ�WKH�ZRUNSODFH��
DQG�3XEOLF�3ULYDWH�3DUWQHUVKLSV�LQ�KHDOWKFDUH

$�FDWDO\VW�IRU�UHSXUSRVLQJ��UHVNLOOLQJ��DQG�
UHHQJLQHHULQJ�KHDOWK�VHFWRU�YDOXH�FKDLQV�IRU�
EHWWHU�RXWFRPHV��

$�PRELOL]HU�RI�FLWL]HQVà�DFWLRQV�WR�LPSURYH�SXEOLF�
KHDOWKFDUH��GHOLYHU\�
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-RLQ�7KH
0RYHPHQW

)RU�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�WKDW�VHHN�WR�FRQWULEXWH�PRUH�SRVLWLYHO\�WR�WKH�LPSURYHPHQW�RI�
KHDOWKFDUH�DFFHVV�LQ�1LJHULD��WKH�IROORZLQJ�DUH�UHDVRQV�WR�MRLQ�KDQGV�WRJHWKHU�DQG�SDUWQHU�ZLWK�WKH�
$OOLDQFH��

0HPEHUVKLS�$QQRXQFHPHQW
2UJDQL]DWLRQV�DQG�,QGLYLGXDOV�WKDW�ZDQW�WR�FRQWULEXWH�WR�WKH�ZRUN�EHLQJ�GRQH�E\�WKH�$OOLDQFH�FDQ�MRLQ�
DV�PHPEHUV��0HPEHUV�FDQ�VXSSRUW�WKH�$OOLDQFH
V�HǄRUWV�E\�
y 3DUWLFLSDWLQJ� LQ� DQG� FRQWULEXWLQJ� WR� WKH� PHPEHUVKLS� DGYLVRU\� FRXQFLO�� VXUYH\V� DQG�

FRQVXOWDWLRQV��DQG�RWKHU�DOOLDQFH�HYHQWV�
y (QJDJLQJ�LQ�MRLQW�DGYRFDF\�
y 3DUWLFLSDWLQJ�LQ�DQG�FRQWULEXWLQJ�WR�ZRUNLQJ�JURXSV�
y 6KDULQJ�DQG�UHFHLYLQJ�LQIRUPDWLRQ�IURP�WKH�$OOLDQFH
V�QHWZRUN�RI�SDUWQHUV�DQG�PHPEHUV�
y 5DLVLQJ�IXQGV�IRU�MRLQW�SURMHFWV�

7HFKQLFDO�H[SHUWLVH�DQG�HǅFLHQW�SURFXUHPHQW��36+$1�KDV�SURYHQ�H[SHUWLVH�LQ�EHLQJ�
DEOH�WR�OHYHUDJH�WKH�IXQGLQJ�SULRULWLHV�RI�LQWHUQDWLRQDO�SURJUDPPH�IXQGV��GRQRUV��DQG�
JRYHUQPHQWV�LQ�IDYRXU�RI�KHDOWK�UHODWHG�RXWFRPHV�

3DUWQHUVKLSV�DOORZ�IRU�VWURQJHU�DGYRFDF\�LQ�PRELOL]LQJ�SHRSOH�DQG�SXEOLF�RSLQLRQ�WR�EXLOG�
JUHDWHU�PRPHQWXP�IRU�SROLF\�FKDQJH�ORFDOO\�DQG�QDWLRQDOO\�

6WUHQJWKHQHG�NQRZOHGJH�EDVH��DV�SDUWQHUVKLSV�DOORZ�IRU�D�JUHDWHU�H[FKDQJH�DQG�WUDQVIHU�
RI�NQRZOHGJH�EHWZHHQ�WKH�$OOLDQFH�DQG�LWV�SDUWQHUV��7KLV�ZLOO�DOVR�HQVXUH�EHWWHU�DLG�
HǄHFWLYHQHVV�

&RQYHQLQJ�SRZHU��7KH�$OOLDQFH�ZRUNV�FORVHO\�ZLWK�D�QXPEHU�RI�VWDNHKROGHUV��LQFOXGLQJ�
SXEOLF�VHFWRU�DJHQFLHV��SULYDWH�DFWRUV�DQG�FLYLO�VRFLHW\��3DUWQHULQJ�ZLWK�WKH�$OOLDQFH�
LQFUHDVHV�FLYLF�SDUWLFLSDWLRQ�IRU�SDUWQHU�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�

&DSDFLW\�GHYHORSPHQW��3DUWQHULQJ�ZLWK�WKH�$OOLDQFH�LQFUHDVHV�SDUWQHUV
�FDSDFLW\�WR�
LQGHSHQGHQWO\�DGYRFDWH�IRU�DQG�HQDFW�SRVLWLYH�FKDQJHV�LQ�1LJHULD��HYHQ�EH\RQG�
KHDOWKFDUH�

1HWZRUNLQJ�DFFHVV�WR�$OOLDQFH�PHPEHUV�DQG�DǅOLDWHV�ZKR�DUH�SURPLQHQW�PHPEHUV�RI�
VRFLHW\�

36+$1�$QQXDO�5HSRUW�_����������� �



7\SHV�RI�0HPEHUVKLSV
7KH� %RDUG� RI� 'LUHFWRUV� RI� 36+$1� UHJXODUO\� UHYLHZV� DQG� DSSURYHV� DSSOLFDEOH� EHQHǇWV� DQG�
PHPEHUVKLS�IHHV�IRU�HDFK�PHPEHUVKLS�FDWHJRU\��0HPEHUVKLS�IHHV�DUH�VXEMHFW�WR�FKDQJH�RQ�D�\HDUO\�
EDVLV�

7KHUH�DUH�WKUHH�FODVVHV�RI�PHPEHUVKLS�DV�OLVWHG�EHORZ�

$GPLVVLRQ�LQWR�HDFK�FODVV�RI�PHPEHUVKLS�VKDOO�EH�DW�WKH�VROH�GLVFUHWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV��
'HWDLOV�RI�VSHFLǇF�FULWHULD� IRU�DGPLVVLRQ� LQWR�HDFK�PHPEHUVKLS�FODVV�VKDOO�EH�FRPPXQLFDWHG�WR�
PHPEHUV�DW�WKH�WLPH�RI�WKHLU�VXEVFULSWLRQ�

� � �&RUSRUDWH
0HPEHUVKLS

,QGLYLGXDO
0HPEHUVKLS

$VVRFLDWLRQ
0HPEHUVKLS

$VVRFLDWLRQ�1HWZRUN�0HPEHUVKLS

7KLV�FDWHJRU\�RI�PHPEHUVKLS�LV�DYDLODEOH�WR�DVVRFLDWLRQV��SURIHVVLRQDO�ERGLHV�DQG�
PHPEHU�RUJDQL]DWLRQV�WKDW�PHHW�WKH�JHQHUDO�TXDOLǇFDWLRQ�IRU�PHPEHUVKLS�

3ULRULW\�6HFWRUV�IRU�PHPEHUVKLS�DQG�3DUWQHUVKLS�
3ULYDWH�FRPSDQLHV�
3XEOLF�VHFWRU�0LQLVWULHV��'HSDUWPHQWV��DQG�$JHQFLHV��0'$V��
1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQV�DQG�RWKHU�LQVWLWXWLRQV�

&RUSRUDWH�,QVWLWXWLRQDO�0HPEHUVKLS

1LJHULDQ�PXOWLQDWLRQDO�RUJDQL]DWLRQV�DFURVV�YDULRXV�VHFWRUV�RI�WKH�HFRQRP\�Ý�
0XOWLQDWLRQDO�7HFKQRORJ\�FRPSDQLHV��7HOFRV��)LQDQFLDO�,QVWLWXWLRQV��,QYHVWRUV��2LO�	�*DV�
FRPSDQLHV��(QHUJ\�FRPSDQLHV��,QWHUQDWLRQDO�1*2V��)0&*V��&RQVXOWLQJ�FRPSDQLHV��
0DQXIDFWXULQJ�FRPSDQLHV��0XOWLODWHUDO�RUJDQL]DWLRQV�HWF�

',$021' *2/' 6,/9(5 35(0,(5

*2/' 6,/9(5 35(0,(5

,QGLYLGXDO�0HPEHUVKLS

7KLV�FDWHJRU\�RI�PHPEHUVKLS�LV�DYDLODEOH�WR�DOO�LQGLYLGXDOV�ZKR�PHHW�WKH�JHQHUDO�
TXDOLǇFDWLRQV�IRU�PHPEHUVKLS�

��
��
��
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36+$1
V�0HPEHUVKLS�0RGHOV
���3ULYDWH�&RPSDQLHV
36+$1�LGHQWLǇHV�WKH�SULRULW\�LQGXVWULHV�EHORZ�
LQ�WKH�SULYDWH�VHFWRU�DV�NH\�IRU�SDUWQHUVKLSV�
DQG�PHPEHUVKLSV�
y +HDOWKFDUH�DQG�3KDUPDFHXWLFDOV�
y $JULFXOWXUH�
y )LQDQFLDO�VHUYLFHV�
y &RQJORPHUDWHV�
y 5HDO�(VWDWH�DQG�&RQVWUXFWLRQ�
y &RQVXPHU�JRRGV�
y ,&7��LQFOXGLQJ�WHOHFRPV�DQG�VDWHOOLWH�

SURYLGHUV��
y ,QGXVWULDO�JRRGV�
y 1DWXUDO�5HVRXUFHV�
y (QHUJ\��2LO��*DV��DQG�3RZHU��
y $YLDWLRQ�
y 0HGLD�DQG�(QWHUWDLQPHQW�
y +RVSLWDOLW\�DQG�7RXULVP�
y /RJLVWLFV�DQG�0DULWLPH�

���3XEOLF�VHFWRU�0LQLVWULHV��'HSDUWPHQWV��
DQG�$JHQFLHV��0'$V�
7KH�$OOLDQFH�ZLOO�DOVR�VHHN�WR�IRUP�FORVHU�WLHV�
ZLWK�UHOHYDQW�SXEOLF�VHFWRU�DJHQFLHV�DQG�
SDUDVWDWDOV�WKDW�DUH�LQYROYHG�LQ�KHDOWKFDUH�
SROLF\�DQG�KHDOWKFDUH�GHOLYHU\�LQ�1LJHULD��
7KHVH�LQFOXGH�
y 7KH�)HGHUDO�0LQLVWU\�RI�+HDOWK�
y 6WDWH�0LQLVWULHV�RI�+HDOWK�
y 1DWLRQDO�3ULPDU\�+HDOWK�&DUH�

'HYHORSPHQW�$JHQF\�

���1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQV�DQG�
RWKHU�LQVWLWXWLRQV
7KH�$OOLDQFH�VHHNV�WR�LPSURYH�XSRQ�H[LVWLQJ�
SDUWQHUVKLSV�ZLWK�1RQ�*RYHUQPHQWDO�
2UJDQL]DWLRQV��LQ�DGGLWLRQ�WR�SXUVXLQJ�QHZ�
RQHV��3DUWQHUVKLSV�LQ�WKLV�VHFWRU�HQFRPSDVV�
UHODWLRQVKLSV�ZLWK��

y 'HYHORSPHQW�DJHQFLHV�DQG�SDUWQHUV�
y )RXQGDWLRQV�DQG�,QWHUQDWLRQDO�GRQRUV�
y 5HVHDUFK�DQG�(GXFDWLRQDO�LQVWLWXWLRQV�
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7KH�$GRSW��$�+HDOWKFDUH
)DFLOLW\�3URJUDP
�$'+)3��2YHUYLHZ�

7KH�
$GRSW�$�+HDOWKFDUH�)DFLOLW\�3URJUDPPH
��$'+)3��LV�GULYHQ�E\�WKH�EHOLHI�WKDW�WKH�$IULFDQ�
FRQWLQHQW�ZLOO�FRQWLQXH�WR�FDUU\�WKH�SDLQIXO�DQG�VKDPHIXO�EXUGHQ�RI�KLJK�GLVHDVH�PRUWDOLW\�ORQJ�
DIWHU�WKH�UHVW�RI�WKH�ZRUOG�KDV�RYHUFRPH�VXFK�FKDOOHQJHV�XQOHVV�ZH�DGGUHVV�WKH�SRRU�VWDWH�RI�
KHDOWKFDUH�V\VWHPV�DW�WKH�SULPDU\�OHYHO�

%(1(),76
7KH�$'+)3�LV�D�PXOWL�LPSDFW�LQLWLDWLYH�ZLWK�VHYHUDO�EHQHǇWV�IRU�1LJHULD�LQFOXGLQJ�

,PSURYHG�SXEOLF�
VHFWRU�
DFFRXQWDELOLW\

5HGXFWLRQ�LQ�
0RUWDOLW\�5DWHV

&UHDWLRQ�RI�QHZ�
MREV�DQG�KHDOWK�
IRFXVHG�
RSSRUWXQLWLHV

6XFFHVVIXO�+HDOWK�
3ROLF\�5HIRUP

)HPDOH�JHQGHU�
HPSRZHUPHQW

,QFUHDVHG�XSWDNH�
RI�0LFUR�+HDOWK�
,QVXUDQFH

7+(�*2$/
7KH� JRDO� LV� WR� HVWDEOLVK� D� FKDLQ� RI� 3ULPDU\�
+HDOWKFDUH�&HQWHUV� �3+&V���DFURVV�1LJHULD
V�
���� /RFDO� *RYHUQPHQW� $UHDV� DQG� DSSO\�
PDUNHW�EDVHG� UHIRUPV� WR� SURYLGH� ORZ�FRVW�
KHDOWK� VHUYLFHV� DW� GHFHQW� VWDQGDUGV� WR� WKH�
SRRU�DQG�YXOQHUDEOH�

'((3(1,1*�7+(�&21&(37
7KH� SURJUDP� LV� H[SHFWHG� WR� GHOLYHU� NH\�
SURJUDP� FRPSRQHQWV� VXFK� DV�� /HJDO� DQG�

5HJXODWRU\�)UDPHZRUN��333�)UDPHZRUN��3+&�
IDFL O L W\ � DQG� PDQDJHPHQW� VWDQGDUGV��
)LQDQFLQJ� $UUDQJHPHQWV�� *RYHUQDQFH�
$UUDQJHPHQWV�� 6XSSO\� &KDLQ� 0DQDJHPHQW��
DQG� 7HFKQRORJ\� DQG� 6\VWHPV�� 7KH� GHVLJQ�
SKDVH� RI� WKH� LQLWLDWLYH� ZRXOG� LQYROYH� WKH�
SDUWLFLSDWLRQ� RI� QRWDEOH� GHYHORSPHQW�
IRFXVHG�RUJDQL]DWLRQV�

7+(�'5,9(�6833257�
7KH� $'+)3� LQQRYDWLYH� VWUDWHJ\� LV� LQ�
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IXUWKHUDQFH� RI� D� YLVLRQ� IURP� DQ� HDUOLHU�
VWDNHKROGHUV
� URXQGWDEOH�� HQWDLOLQJ� WKH�
GHOLYHU\� RI� RQH� 3ULPDU\� +HDOWKFDUH� &HQWUH�
�3+&�� LQ� HDFK� RI� 1LJHULD
V� ���� /RFDO�
*RYHUQPHQW � $UHDV � �/*$V� � DW � J OREDO�
VWDQGDUGV�

:LWK� &29,'���� EHDPLQJ� D� VSRWOLJKW� RQ� WKH�
ZHDNQHVVHV� DQG� LQDGHTXDFLHV� RI� RXU� KHDOWK�
V\VWHP��WKH�SDQGHPLF�KDV�VLPSO\�UHLQIRUFHG��
ZLWK�GHYDVWDWLQJ�HǄHFWV��WKH�UHDVRQV�$'+)3�
ZDV�FRQFHSWXDOL]HG�LQ�WKH�ǇUVW�SODFH��$V�WKH�
3DQGHPLF�VSUHDGV��LW�KDV�EHFRPH�HYLGHQW�WR�
1LJHULDQV�WKDW�RXU�SULPDU\�KHDOWK�V\VWHP�PXVW�
EH�Ǉ[HG�ZLWK�XUJHQF\��RWKHUZLVH�RXU�SHRSOH�
ZLOO�FRQWLQXH�WR�GLH�QHHGOHVVO\�

)5$0(:25.
$'+)3� ZRXOG� EH� VSRQVRUHG� E\� D� JURXS� RI�
$QJHO�,QYHVWRUV�DQG�RWKHU�LQVWLWXWLRQV��7KHVH�
â$QJHOVã� ZRXOG� HDFK� WDNH� UHVSRQVLELOLW\� IRU�
RQH� RU�PRUH� 3+&V� DV� WKH\� DUH� H[SHFWHG� WR�
EXLOG�DQG�RSHUDWH�WKH�3+&V�IRU�WKH�SHULRG�RI�

DGRSWLRQ�XQGHU�VWULFW�UXOHV�DQG�JXLGHOLQHV�

7+(��&216758&7
7KH�$'+)3� LV� D�PXOWL�LPSDFW� LQLWLDWLYH�ZLWK�
VHYHUDO�EHQHǇWV�ZKLFK� LQFOXGHV�VDYLQJ� OLYHV��
LPSURYHPHQW� LQ� KHDOWK� RXWFRPHV�� MRE�
FUHDWLRQ� DQG� JHQGHU� HPSRZHUPHQW��2WKHUV�
LQFOXGH� D� UHGXFWLRQ� LQ� PRUWDOLW\� UDWHV��
LPSURYHG�SXEOLF�VHFWRU�DFFRXQWDELOLW\��IHPDOH�
JHQGHU� HPSRZHUPHQW�� LQFUHDVHG� XSWDNH� RI�
PLFUR�KHDOWK�LQVXUDQFH�DQG�VXFFHVVIXO�KHDOWK�
SROLF\�UHIRUP�

,1,7,$/�(1*$*(0(17�
5281'7$%/(
+HDOWKFDUH� LV� PDMRUO\� GULYHQ� E\� WKH� SULYDWH�
VHFWRU��ZKLFK�VHUYHV�DV�WKH�ǇUVW�SRLQW�RI�FDOO�
IRU�RYHU�����RI�SDWLHQWV��,Q�WRWDO��WKH�SULYDWH�
VHFWRU�FXUUHQWO\�DFFRXQWV�IRU�DURXQG�����RI�
DOO� KHDOWKFDUH� SURYLVLRQ� LQ� 1LJHULD�� 0RVW�
1LJHULDQV�SD\� IRU�KHDOWKFDUH�VHUYLFHV�RXW�RI�
SRFNHW��7KH�3ULYDWH�6HFWRU�+HDOWK�$OOLDQFH�RI�

6SRQVRUVKLS�	�)LQDQFLQJ
3+&V�ZLOO�EH�ßDGRSWHGà�E\�+1,V�
DQG�RU�SULYDWH�FRUSRUDWLRQV�ZKR�
ZLOO�SURYLGH�IXQGV�IRU�
GHYHORSPHQW�DQG�RU�RSHUDWLRQV��$GRSW�$�+HDOWKFDUH�

)DFLOLW\�3URJUDPPH�
�$'+)3�

$QFLOODU\�2EMHFWLYHV
$'+)3�DOVR�VHHNV�WR�UHVWRUH�WUXVW�LQ�
1LJHULDàV�KHDOWKFDUH�VHFWRU�DQG�
UHGXFH�PHGLFDO�WRXULVP�E\�1LJHULDQV�

2EMHFWLYH
7KH�SURJUDPàV�LQLWLDO�REMHFWLYH�LV�

WR�GHOLYHU�RQH�JOREDO�VWDQGDUG�
3ULPDU\�+HDOWKFDUH�&HQWUH��3+&��

LQ�HDFK�RI�1LJHULDàV�����/*$V��

7DUJHW�0DUNHW
7KH�SULPDU\�WDUJHW�PDUNHW�

FRQVLVWV�RI�WKH�ORZ�LQFRPH�PDVV�
SRSXODWLRQ�ZLWK�OLPLWHG�DFFHVV�WR�

KHDOWKFDUH�
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1LJHULD� �36+$1�� VHHNV� WR� LPSURYH� WKH�
KHDOWKFDUH� VLWXDWLRQ� IRU� HYHU\GD\� 1LJHULDQV�
E\ � SURY LG LQJ� TXDO L W\ � DQG� DǄRUGDEOH�
KHDOWKFDUH�XVLQJ�$'+)3�DV�D�YHKLFOH��

7KH� $GRSW�$�+HDOWK� )DFLOLW\� 3URJUDP�
�$'+)3��ZDV�FRQFHSWXDOL]HG�E\�0U��$LJERMH�
$LJ�,PRXNKXHGH� DQG� WKH� 3ULYDWH� 6HFWRU�
+HDOWK�$OOLDQFH�RI�1LJHULD��36+$1��ZLWK�WKH�
SULPDU\�DLP�RI�GHOLYHULQJ��DW�OHDVW��RQH�JOREDO�
VWDQGDUG�3ULPDU\�+HDOWKFDUH�&HQWUH��3+&��LQ�
HDFK� RI� WKH� ���� /RFDO� *RYHUQPHQW� $UHDV�
�/*$V��LQ�1LJHULD��7KH�SURSRVHG�LQLWLDWLYH�ZLOO�
LPSOHPHQW� D� PDUNHW�EDVHG� SULYDWH� VHFWRU�
GULYHQ�LQWHUYHQWLRQ�WR�SURYLGH�ORZ�FRVW��KLJK�
YROXPH�KHDOWK�VHUYLFHV�WR�WKH�SXEOLF��$'+)3�
ZLOO� RSHUDWH� WKURXJK� D� FKDLQ� RI� LQWHJUDWHG�
3ULPDU\�+HDOWKFDUH�&HQWUHV�LQ�HDFK�RI�WKH�����
/*$V� DQG� ZLOO� EH� VSRQVRUHG� E\� FRUSRUDWH�
ERGLHV�� IRXQGDWLRQV�� SKLODQWKURSLVWV�� RU�
LQYHVWRU�ZLOO�DOVR�EH�NQRZQ�DV�âDGRSWHGã��

7KH�SULPDU\�WDUJHW�PDUNHW�FRQVLVWV�RI�WKH�ORZ�
LQFRPH�SRSXODWLRQ��ZKR�UHVLGH�LQ�UXUDO�DUHDV�
DQG�XUEDQ�VOXPV��$GRSWHUV�ZLOO�EXLOG�RU�DGRSW�
WKH� KHDOWK� IDFLOLW\�� WDNH� UHVSRQVLELOLW\� IRU� DOO�
DVSHFWV�RI�PDNLQJ�LW�IXQFWLRQDO��HǅFLHQW�DQG�
HǄHFWLYH� WKURXJKRXW� WKH� DGRSWLRQ� SHULRG�
ZKLFK��LQ�WKH�ǇUVW�LQVWDQFH��LV���\HDUV��

36+$1� FRQYHQHG� D� URXQGWDEOH� RI� RYHU� ���
VWDNHKROGHUV� WR� GLVFXVV� WKH� 3+&� $GRSWLRQ�
,QLWLDWLYH��SXW�IRUZDUG�OHDUQLQJV�IURP�VLPLODU�
SURJUDPV��FRQFHUQV��TXHVWLRQV�� VXJJHVWLRQV�

DQG�DJUHH�RQ�YDULRXV�ZRUNVWUHDPV�WKDW�ZLOO�EH�
UHTXLUHG�WR�WDNH�WKH�LQLWLDWLYH�WR�WKH�QH[W�OHYHO��
7KH� URXQGWDEOH� ZDV� PRGHUDWHG� E\� 0U��
$LJERMH�$LJ�,PRXNKXHGH��D�ERDUG�PHPEHU�RI�
36+$1��7KHUH�ZDV�D�SUHVHQWDWLRQ�RQ�WKH�EULHI�
KLVWRU\� RI� 36+$1� DQG� WKH� $GRSW�$�3+&�
FRQFHSW� QRWH�� 7KLV� ZDV� IROORZHG� E\� DQ�
LQWHUDFWLYH� 4	$� VHVVLRQ� DQG� DOORFDWLRQ� RI�
VWDNHKROGHUV� WR� YDULRXV� ZRUNVWUHDPV��
2SHQLQJ�DQG�FORVLQJ�UHPDUNV�ZHUH�PDGH�E\�
0U��$LJERMH�$LJ�,PRXNKXHGH��

�Þ�0U��$LJERMH�$LJ�,PRXNKXHGH�VSRNH�DERXW�
EDVLF�ULJKWV�DQG�WKH�ULJKW� WR�KHDOWK��+H�DOVR�
ZHQW�IXUWKHU�WR�HPSKDVL]H�WKH�QHHG�WR�VHUYH�
KXPDQLW\�TXRWLQJ�D�SDVVDJH�LQ�WKH�%LEOH��+H�
VWDWHG� WKDW� WKHUH� LV� D� QHHG� WR� DFW� LQ� RXU�
FDSDFLW\� DQG� DOVR� LQYLWH� RWKHUV� WR� PDNH� D�
GLǄHUHQFH� LQ� KHDOWKFDUH� LQ� 1LJHULD�� +H�
UHLWHUDWHG� WKH� QHHG� WR� FUHDWH� D� SULYDWH�
VWDNHKROGHU� JURXS� ZKLFK� FDQ� DVVLVW� WKH�
JRYHUQPHQW� LQ� LPSURYLQJ� KHDOWKFDUH� LQ�
1LJHULD�� WKLV� OHG� WR� WKH�FRQFHSW�RI� WKH�3+&�
$GRSWLRQ� ,QLWLDWLYH� ZKHUH� HDFK� RI� WKH� ����
/RFDO� *RYHUQPHQW� $UHDV� �/*$V�� LQ� 1LJHULD�
KDV�D�IXQFWLRQDO�3+&�WKDW�FDQ�GHOLYHU�JOREDO�
VWDQGDUG� KHDOWKFDUH� VHUY LFHV � WR � WKH�
VXUURXQGLQJ�FRPPXQLWLHV��

3ULQFHVV�$GHMRNH�2UHORSH�$GHIXOLUH�IURP�WKH�
2ǅFH�RI�WKH�66$�WR�WKH�3UHVLGHQW�RQ�6'*V�
ODXGHG�WKH�LQLWLDWLYH�DQG�DOVR�SOHGJHG�KHU�IXOO�
VXSSRUW��
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29(59,(:�2)�352-(&7
7KH�*$9,�67(3�FRPELQHV�WUDGLWLRQDO�OHDUQLQJ�
ZLWK� RQ�WKH�MRE� WUDLQLQJ� LQ� RUGHU� WR� KHOS�
SDUWLFLSDQWV� GHYHORS� WKHLU� SUREOHP�VROYLQJ�
VNLOOV� DQG� IRVWHU� HǄHFWLYH� WHDP� EXLOGLQJ�
DSSURDFKHV�� 7KH� 1DWLRQDO� 3ULPDU\� +HDOWK�
&DUH� 'HYHORSPHQW� $JHQF\� �13+&'$���
UHTXHVWHG� WKDW�*$9,� WUDLQ� ��� 6XSSO\�&KDLQ�
�6&��/HDGHUV�DFURVV�WKH�FRXQWU\��1LJHULD��E\�
WKH�HQG�RI�������

*$9,�HQJDJHG�$5&�WR�VXSSRUW�WKH�DJHQF\�E\�
SURYLGLQJ�WKH�IUDPHZRUN�IRU�LPSOHPHQWDWLRQ��
$5&� VWUXFWXUDO� DVVLVWDQFH� WR� 13+&'$�
LQFOXGH�

2%-(&7,9(6
y $GYRFDWH� IRU� WKH� DGRSWLRQ� RI� WKH� 67(3�

LQLWLDWLYH�WR�WKH�1DWLRQDO�/RJLVWLFV�:RUNLQJ�
*URXS��1/:*���

y 3URYLGH� VXSSRUW� WR� WKH� 13+&'$� IRU� WKH�
HQUROPHQW�RI����SDUWLFLSDQWV�RQ�WKH�RQOLQH�
67(3�SODWIRUP��

y 6XSSRUW�*$9,�WR�LGHQWLI\�DQG�WUDLQ�WKH�LQ�
FRXQWU\� RUJDQL]DWLRQ� WKDW� ZLOO� OHDG� WKH�
67(3�IDFLOLWDWLRQ�

y 6XSSRUW�*$9,��,QWHUQDWLRQDO�)HGHUDWLRQ�RI�
3KDUPDFHXWLFDO� :KROHVDOHUV� �,)3:�� DQG�
WKH�LQ�FRXQWU\�RUJDQL]DWLRQ�WR�GHOLYHU�WKH�
RQH�ZHHN�FODVVURRP�WUDLQLQJ

y 6XSSRUW� WKH� 67(3� 0HQWRUVKLS� SKDVH� E\�
LGHQWLI\LQJ� DQG� HQJDJLQJ� SULYDWH� VHFWRU�
PHQWRUV�IRU�WKH�SXEOLF�KHDOWK�OHDGHUV�

6WUHQJWKHQHG�NQRZOHGJH�LQ�
OHDGHUVKLS�DQG�PDQDJHPHQW�
LVVXHV�ZKLFK�SURYLGHG�DQ�
LPSRUWDQW�VWHS�LQ�FDSDFLW\�
EXLOGLQJ�

6WUHQJWKHQHG�NQRZOHGJH�
RI�FRQǈLFW�PDQDJHPHQW�

(QKDQFHG�WKHLU�
FRPPXQLFDWLRQ�VNLOOV�

+LJKOLJKWHG�WKH�UROH�RI�
WUDQVSDUHQF\�DQG�WUXVW�LQ�
VWUHQJWKHQLQJ�ERQGV�ZLWK�WHDP�
PHPEHUV

+LJKOLJKWHG�WKH�
LPSRUWDQFH�RI�WHDPZRUN

*$9,
67(3
*UDQW

0,/(6721(6�	�$&+,(9(0(176
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1+4,
*UDQW
29(59,(:�2)�7+(�352-(&7
7KH�1LJHULD�+HDOWKFDUH�4XDOLW\�,QLWLDWLYH��1+4,��ZDV�FRQFHLYHG�WR�DGGUHVVHV�NH\�V\VWHP�ZLGH�
FRQVWUDLQWV�WKDW�LPSHGH�WKH�VXVWDLQHG�DFKLHYHPHQW�RI�EHWWHU�KHDOWK�RXWFRPHV�LQ�1LJHULD�

2YHU�WKH�SDVW���\HDUV��WKH�1+4,�KDV�EHHQ�LPSOHPHQWHG�LQ�����SULPDU\�DQG�VHFRQGDU\��SXEOLF�
DQG�SULYDWH��KHDOWK�IDFLOLWLHV�LQ�/DJRV��,PR�DQG�1LJHU�6WDWH��LQ�WZR�GLVWLQFW�SKDVHV�Ý�DQ�LQLWLDO�
SURWRW\SH�SKDVH��1RY������Ý�6HS�������DQG�D�VFDOH�XS�SKDVH��1RY������Ý�2FW��������

7+(�29(55($&+,1*�*2$/6�2)�7+(�1+4,�:(5(�72�
y 5HGXFH�IDFLOLW\�EDVHG�PDWHUQDO�GHDWKV
y 5HGXFH�IDFLOLW\�EDVHG�QHRQDWDO�GHDWKV
y ,PSURYH�SDWLHQW�H[SHULHQFH�DQG�VDWLVIDFWLRQ

2%-(&7,9(6�$1'�7$5*(76�2)�7+(�1+4,�*5$17
7KH�LQLWLDWLYH�VRXJKW�WR�DFKLHYH�WKHVH�RXWFRPHV�E\�

,QFUHDVLQJ�SDWLHQW�
HQJDJHPHQW�LQ�
KHDOWKFDUH

,PSURYLQJ�WKH�
TXDOLW\�RI�
0DWHUQDO�+HDOWK�
6HUYLFH�SURYLVLRQ

(PSRZHULQJ�
KHDOWKFDUH�OHDGHUV�
DQG�IURQWOLQH�
ZRUNHUV

,PSURYLQJ�JRYHUQDQFH�DQG�DGYRFDF\�IRU�
TXDOLW\�LPSURYHPHQW�LQ�WKH�FRXQWU\��E\�
PRYLQJ�WKH�IRFXV�RI�HQJDJHPHQW�IURP�LQSXWV�
WR�WKH�SURFHVVHV�DQG�RXWFRPHV�RI�FDUH�
GHOLYHU\�
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���
([SHUWV�VLJQHG�XS�LQWR�
WKH�([SHUW�SRRO�DFURVV���
FRXQWULHV

��
OHDGHUV� WUDLQHG� LQ� WKUHH�
FRXQWULHV����1*5��.(1�	�
*+$�

��
&RPSDQLHV�VLJQHG�XS�WR�
VXSSRUW� 1DWLRQDO� 6&�
SURMHFWV

7UDQVLWLRQ
RI�$5&

75$16,7,21,1*
+DYLQJ�7UDQVLWLRQHG�LQWR�D�VXE�LQGHSHQGHQW�
FHQWUH�� $5&� FRQWLQXHV� WR� ZRUN� ZLWK�
PLQLVWULHV� RI� KHDOWK� WR� DGGUHVV� WKH� FULWLFDO�

DUHDV�IRU�EXLOGLQJ�PRUH�HǅFLHQW�DQG�HǄHFWLYH�
VWUDWHJLHV � IRU � RSW LPDO � VXSSO\ � FKDLQ�
IXQFWLRQLQJ�� IRFXVLQJ� RQ� HǄHFWLYH� DQG�
HǅFLHQW� VXSSO\� FKDLQ� SODQQLQJ� WR� DFKLHYH�
RSWLPDO�XWLOLVDWLRQ�RI�H[LVWLQJ�DVVHW

7KH�$IULFD�5HVRXUFH�&HQWUH��$5&��ZDV�VHW�XS�DV�D�SODWIRUP�WR�PRELOL]H�VWDNHKROGHUV�
LQFOXGLQJ�WKH�SULYDWH�VHFWRU�DQG�WKH�DFDGHPLD�LQ�VXSSRUWLQJ�KHDOWK�VXSSO\�FKDLQ�
WUDQVIRUPDWLRQ�
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$'),1�
6$5$0

7KH� $OLNR� 'DQJRWH� )RXQGDWLRQ� ,QWHJUDWHG� 1XWULWLRQ� �$'),1�� 3URJUDP� VHHNV� WR� WDFNOH� WKH�
VFRXUJH�RI�KXQJHU�DQG�PDOQXWULWLRQ��ZKLFK�LV�NQRZQ�WR�FRQWULEXWH�WR�LQFUHDVHG�VXVFHSWLELOLW\�WR�
GLVHDVHV�DQG�KLJKHU�GHDWK�UDWHV��7KHVH�KDV�OHG�WR�UHGXFWLRQ�LQ�FRJQLWLYH�DELOLW\�IRU�PDQ\�FKLOGUHQ�
ZKLFK�KDV�KDPSHUHG�WKHLU�DELOLW\�WR�IXOǇO�WKHLU�*RG�JLYHQ�SRWHQWLDO�DQG�FRQWULEXWH�SRVLWLYHO\�WR�
WKH�VRFLHW\�

7+(�2%-(&7,9(6�2)�7+(�,1,7,$7,9(��,1&/8'(�
y 7UHDW�DW�OHDVW�����������FKLOGUHQ�ZLWK�VHYHUH�DFXWH�PDOQXWULWLRQ��6$0��XVLQJ�D�

&RPPXQLW\�EDVHG�0DQDJHPHQW� RI� $FXWH�0DOQXWULWLRQ� �&0$0�� DSSURDFK� E\�
����

y 5HDFK� DW� OHDVW� ���������� YXOQHUDEOH� KRXVHKROGV� IURP� FRPPXQLWLHV� WKDW�
FRQWULEXWH�WKH�PRVW�WR�WKH�6$0�EXUGHQ�ZLWK�LQFUHDVHG�VHOI�UHOLDQFH�WKURXJK�FDVK�
LQWHUYHQWLRQV�DQG�OLYHOLKRRGV�VXSSRUW�E\�����

y 5HDFK� DW� OHDVW� ���������� YXOQHUDEOH� KRXVHKROGV� IURP� FRPPXQLWLHV� WKDW�
FRQWULEXWH� WKH� PRVW� WR� WKH� 6$0� EXUGHQ� ZLWK� HQJHQGHUHG� RSWLPDO� QXWULWLRQ��
K\JLHQH�DQG�FDUH�VHHNLQJ�EHKDYLRXUV�E\�����

7+(�*2$/
7KH�JRDO�RI� WKH�$'),1�SURJUDP�LV� WR�UHGXFH�WKH�SUHYDOHQFH�RI�XQGHUQXWULWLRQ� LQ�
1RUWKHUQ�1LJHULD�E\�����E\������E\�EUHDNLQJ� WKH� YLFLRXV� F\FOH�RI�SRYHUW\� DQG�
PDOQXWULWLRQ� WKURXJK� D� FRPELQDWLRQ� RI� SURYHQ� QXWULWLRQ�VSHFLǇF� DQG� QXWULWLRQ�
VHQVLWLYH�LQWHUYHQWLRQV�

7KH�$OLNR�'DQJRWH�)RXQGDWLRQ�,QWHJUDWHG
1XWULWLRQ��$'),1��3URJUDP

36+$1�$QQXDO�5HSRUW�_����������� ��



����
$FWLYLWLHV�

����
36+$1�$QQXDO�5HSRUW�_����������� ��



$OOLDQFH�)RU
(SLGHPLF�3UHSDUHGQHVV
	�5HVSRQVH��$�(35�

7KH�SURJUDPPH� LV� DLPHG� DW� LQFHQWLYL]LQJ� KHDOWKFDUH� SURYLGHUV� WR� LQYHVW� LQ�PRGHUQ� GLVHDVH�
VXUYHLOODQFH�V\VWHPV��ODERUDWRU\�FDSDFLW\��WKH�KHDOWK�VHFXULW\�ZRUNIRUFH��DQG�RXWEUHDN�SODQQLQJ�
DQG� UHDGLQHVV�� )XUWKHUPRUH�� WKH� $�(35� DSSURDFK� IRVWHUHG� FROOHFWLYH� DFWLRQ� DQG� FURVV�
DOLJQPHQW�FROODERUDWLRQ�DPRQJ�PXOWLSOH�VHFWRUV�

&25(�0$1'$7(�
y 7R�VWUHQJWKHQ�WKH�FDSDFLW\�RI�1&'&�WR�SUHYHQW��GHWHFW��UHVSRQG�WR�DQG�FRQWURO�HSLGHPLF�

SURQH�GLVHDVHV�
y 7R�HTXLS�VWDWHV�WR�WDNH�LPPHGLDWH�DFWLRQ�WR�SURWHFW�WKH�KHDOWK�RI�1LJHULDQV
y 7R�PLQLPL]H�SXEOLF�KHDOWK�ULVNV�WR�1LJHULDQV��VWUDLQ�RQ�WKH�SXEOLF�KHDOWK�VHFWRU�DQG�DVVRFLDWHG�

HFRQRPLF�LPSDFW�RI�RXWEUHDNV
y 7R�IDFLOLWDWH�UHDOWLPH�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�SXEOLF�KHDOWK�ULVNV�

36+$1�DQG�WKH�1&'&�ODXQFKHG�WKH�$OOLDQFH�IRU�(SLGHPLF�3UHSDUHGQHVV�DQG�5HVSRQVH��$�(35��
DV�D�SODWIRUP�IRU�HQKDQFLQJ�SULYDWH�VHFWRU�SDUWLFLSDWLRQ�WRZDUGV�1DWLRQDO�+HDOWK�6HFXULW\�

�� ��
2YHU����SULYDWH�VHFWRU�

RUJDQL]DWLRQ�SUHVHQW�DW�WKH�
ODXQFK�FHUHPRQ\

���SUHOLPLQDU\�FRPPLWPHQWV�
PDGH�IURP�VRPH�FRUSRUDWH�
SULYDWH�VHFWRU�FRPSDQLHV�
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7KH�SURJUDPPH�SURYLGHV�SDUWLFLSDQW�VWDUWXSV�
Z L WK � QHWZRUN LQJ � RSSRU WXQ L W LHV � DQG�
PHQWRUVKLS� VHVVLRQV�� DLPLQJ� WR� KHOS� WKHP�
VFDOH� TXLFNO\� DQG�EHFRPH� UHDG\� IRU� LPSDFW�
LQYHVWLQJ�

:H� ORRNHG� IRU� VROXWLRQV� WR� SUREOHPV�
VXUURXQGLQJ�PHQWDO�KHDOWK��ZHOOQHVV��KXQJHU��
KRXVLQJ��FOHDQ�DLU��FOHDQ�ZDWHU��DQG�UHF\FOLQJ��
HWF��$QG�ZH�DOVR�ORRNHG�IRU�VROXWLRQV�WKDW�KHOS�
WR�LQFUHDVH�WKH�UHVLOLHQF\�RI�WKH�SODQHW�

(DFK�VWDUWXS�VHOHFWHG�IRU�WKH�DFFHOHUDWRU�KDG�
WKH�RSSRUWXQLW\�WR�ZRUN�FORVHO\�ZLWK�LQGXVWU\�
H[SHUWV��LQYHVWRUV��DQG�HFRV\VWHP�SDUWQHUV�WR�
GHYHORS�WKH�QHWZRUNV�WKH\�QHHG�WR�VFDOH�WKHLU�
LPSDFW��$OO�VWDUWXSV�LQ�WKH�SURJUDPPH�ZHUH�
DOVR� LQYLWHG� WR� MRLQ� $EDFD�� 9LOODJH� &DSLWDO
V�
J O R E D O � R Q O L Q H � Q H WZR U N � W K D W � K H O S V�
HQWUHSUHQHXUV� DQDO\VH� DQG� VWUXFWXUH� WKHLU�
EXVLQHVVHV�IRU�LQYHVWPHQW�

�7KH�QHWZRUN�DOVR�PDWFKHV�WKHP�ZLWK�WKH�ULJKW�
LQYHVWRUV�DQG�UHVRXUFHV�

36+$1�DQG�WKH�6'*V
:KLOH�36+$1�FRQWLQXHV�WR�PRELOL]H�SULYDWH�
VHFWRU
V� LQQRYDWLRQ� DQG� FDSDELOLWLHV� LQ�
VWUHQJWKHQLQJ� WKH� 3ULPDU\� +HDOWKFDUH�
VHJPHQW�RI�WKH�KHDOWK�YDOXH�FKDLQ�LQ�1LJHULD��
,W�UHPDLQV�FRPPLWWHG�WR�ZRUNLQJ�LQ�OLQH�ZLWK�
WKH�UHOHYDQW�6'*V�OHYHUDJLQJ�RQ�EXVLQHVVHV�
DQG� FRUSRUDWH� ERGLHV� RQ� LPSURYLQJ� KHDOWK�
RXWFRPHV� 	� VXSSRUWLQJ� WKHP� LQ� WKH� SRVW�
&29,'�HUD�ZKLOH�KHOSLQJ�WR�VWUHQJWKHQ�KHDOWK�
V\VWHPV�DQG�SURWHFW�YXOQHUDEOH�SRSXODWLRQV��

9LOODJH
&DSLWDO
$FFHOHUDWRU
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,W�KDV�EHHQ�DQ�HYHQWIXO�\HDU��DQG�HYHU\RQH�KDV�
IHOW�LWV�LPSDFW�LQ�GLǄHUHQW�ZD\V��:H�KDYH�VHHQ�
WKH�WUHPHQGRXV�HǄRUWV�E\�WKH�JRYHUQPHQW�WR�
VWUHQJWKHQ�RXU�SXEOLF�KHDOWK�V\VWHPV��
SDUWLFXODUO\�LQ�WKH�ZDNH�RI�WKH�SDQGHPLF���DQG�
DGGUHVV�LQHTXLWLHV�LQ�KHDOWKFDUH�WKURXJK�
PXOWLSOH�VWDNHKROGHUV�DQG�ZH�DSSODXG�WKHLU�
FRPPLWPHQW��7KLV�FRPPLWPHQW�WR�LPSURYLQJ�
WKH�KHDOWKFDUH�VHFWRU�LV�DOVR�FOHDUO\�
GHPRQVWUDWHG�E\�WKH�LQYROYHPHQW�DQG�DFWLYH�
HQJDJHPHQW�RI�PDQ\�FRUSRUDWH�RUJDQL]DWLRQV��
LQWHUQDWLRQDO�DJHQFLHV��DQG�RWKHU�NH\�SULYDWH�
VHFWRU�SOD\HUV���

:H�DOO�NQRZ�ǇUVW�KDQG��WKH�GDXQWLQJ�ZRUN�
DKHDG�WR�PHHW�WKH�FKDOOHQJHV�RI�SUHYHQWLQJ�
DQG�WUHDWLQJ�FRPPXQLFDEOH�DQG�
QRQFRPPXQLFDEOH�GLVHDVHV�LQ�1LJHULD��:H�
QHHG�WR�HQVXUH�WKDW�ZH�DOO�KDYH�WKH�VDPH��
RSSRUWXQLWLHV�IRU�JRRG�KHDOWK�UHJDUGOHVV�RI�
ORFDWLRQ��HWKQLFLW\��HGXFDWLRQDO��RU�LQFRPH�
OHYHO��

36+$1àV�SDUWQHUVKLSV��ZKLFK�ZH�KDYH�EXLOW�
RYHU�WKH�\HDUV�KDYH�WKH�SRZHU�WR�SURGXFH�D�
KXJH�LPSDFW�LQ�1LJHULD�DQG�VHW�WKH�SDFH�IRU�
$IULFD��:H�DUH�JUDWHIXO�WR�RXU�PHPEHUV�DQG�
SDUWQHUV�IRU�FKRRVLQJ�WR�EHOLHYH�LQ�RXU�YLVLRQ�
DQG�IRU�FRQWLQXLQJ�WR�VXSSRUW�WKH�GHYHORSPHQW�
DQG�LPSOHPHQWDWLRQ�RI�RXU�LQLWLDWLYHV�WRZDUGV�
WKH�EHWWHUPHQW�RI�KHDOWK�LQ�1LJHULD��

:H�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�WKH�
2UJDQL]HG�3ULYDWH�6HFWRU��RXU�LQWHUQDWLRQDO�
SDUWQHUV��DQG�DJHQFLHV��SDUWLFXODUO\�WKH�%LOO�	�
0HOLQGD�*DWHV�)RXQGDWLRQ�DQG�*$9,��WKH�
)HGHUDO�*RYHUQPHQW�RI�1LJHULD��WKH�)HGHUDO�
DQG�6WDWH�0LQLVWULHV�RI�+HDOWK��WKH�1LJHULDQ�
3ULPDU\�+HDWK�&DUH�'HYHORSPHQW�$JHQF\�DQG�
WKH�1LJHULDQ�PHGLFDO�FRPPXQLW\�IRU�WKHLU�
JUDFLRXV�VXSSRUW�DQG�FRQWULEXWLRQV��
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$LJ�,PRXNKXHGH��&21�
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)RZRNDQ

0UV��2PRERODQOH
9LFWRU�/DQL\DQ

0V��=RXHUD
<RXVVRXIRX

0U��-LP�2YLD��&21�

&ORVLQJ�5HPDUNV�E\
7KH�%RDUG�RI�'LUHFWRUV
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FRPPXQLFDWLRQV#SVKDQ�RUJ

3ULYDWH�6HFWRU�+HDOWK�$OOLDQFH�RI�1LJHULD

#SULYDWH�VHFWRU�KHDOWK�DOOLDQFH

3ULYDWH�6HFWRU�+HDOWK�$OOLDQFH�RI�1LJHULD

ZZZ�SVKDQ�RUJ


