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(GLWRULDO
,Q�VSULQJ������WKH���WK�:RUOG�+HDOWK$VVHPEO\�HQGRUVHG�WKH�,QWHUQDWLRQDO&ODVVLILFDWLRQ�RI�)XQFWLRQLQJ�'LVDELOLW\�DQG�+HDOWK��,&)��IRULQWHUQDWLRQDO�XVH��7KH�DFFHSWDQFH�RIWKH�,&)�DV�WKH�VXFFHVVRU�RI�WKH�,&,'+PHDQW�WKH�HQG�RI�WKH�,&,'+�UHYLVLRQSURFHGXUH�ZKLFK�ODVWHG�VHYHUDO�\HDUVZLWK�WKH�FRQWULEXWLRQ�RI�PDQ\�SHUVRQVIURP�DOO�RYHU�WKH�ZRUOG��DQG�WKHEHJLQQLQJ�RI�D�ORW�RI�QHZ�DFWLRQV�DVZHOO�
7KH�,&)�ZDV�ODXQFKHG�LQ�%HWKHVGD�0DU\ODQG��86$���SUHFHGLQJ�WR�WKH+HDGV�RI�&HQWUHV�PHHWLQJ�LQ�2FWREHU������:+2�SUHVHQWHG�WKH�,&)�LQ(QJOLVK�DV�D�IXOO�DQG�D�VKRUW�YHUVLRQ�SRFNHW�VL]H����RQ�FG�URP�DQG���RWKHUODQJXDJH�YHUVLRQV��$UDELF��&KLQHVH�)UHQFK��5XVVLDQ��6SDQLVK���7KH�:+2&RQIHUHQFH�RQ�+HDOWK�DQG�'LVDELOLW\�$SULO�������7ULHVWH��,WDO\��RIIHUHG�WKHRSSRUWXQLW\�WR�SD\�LQWHUQDWLRQDODWWHQWLRQ�WR�WKH�,&)�DQG�LWVSRVVLELOLWLHV��6HH�WKLV�SDJH�IRU�PRUHLQIRUPDWLRQ�DERXW�WKH�%HWKHVGDPHHWLQJ�DQG�WKH�7ULHVWH�FRQIHUHQFH�,&)�UHODWHG�LQIRUPDWLRQ�SURYLGHG�E\:+2�LV�WR�EH�IRXQG�RQ�ZZZ�ZKR�LQW�FODVVLILFDWLRQ�LFI�
0DQ\�FHQWUHV�DQG�FRXQWULHV�VWDUWHG,&)�WUDQVODWLRQ�DQG�LPSOHPHQWDWLRQDFWLYLWLHV��:H�NQRZ�RI�VHYHUDOWUDQVODWLRQV�DOUHDG\�DYDLODEOH�RU�RQWKHLU�ZD\��H�J��&]HFK��'XWFK��*HUPDQ�,WDOLDQ��-DSDQHVH��6ORYHQLDQ�DQGVHYHUDO�1RUGLF�ODQJXDJHV��7R�WUDQVODWHWKH�,&)�LV�D�KHDY\�WDVN�ZKLFK�WDNHV�DORW�RI�WLPH�DQG�HQHUJ\��,W�JLYHV�D�JUHDWDGYDQWDJH�WR�WKRVH�ZKR�GRQ¶W�KDYH�WRWUDQVODWH�EHFDXVH�WKH�DGHTXDWHODQJXDJH�YHUVLRQ�LV�SURYLGHG�E\�:+2�H�J��WKH�1RUWK�$PHULFDQ�&ROODERUDWLQJ&HQWUH�VSHQW�WZR�GD\V�RQLPSOHPHQWDWLRQ�LVVXHV�GXULQJ�WKH��WK

FRQIHUHQFH�RQ�,&)��-XQH������7RURQWR��&DQDGD���6HH�µ,&)�DURXQGWKH�ZRUOG¶�LQ�WKLV�QHZVOHWWHU�
2WKHU�LQWHUQDWLRQDO�RUJDQL]DWLRQV�JDYHDWWHQWLRQ�WR�WKH�,&)�DV�ZHOO��7KH�816WDWLVWLFV�'LYLVLRQ�LVVXHG�UHFHQWO\³*XLGHOLQHV�DQG�3ULQFLSOHV�IRU�WKH

'HYHORSPHQW�RI�'LVDELOLW\�6WDWLVWLFV´�81��1HZ�<RUN��������,6%1����������������DQG�LQWHJUDWHG�WKH�FRQFHSWVRI�WKH�,&)�DV�PXFK�DV�SRVVLEOH�ZLWKLQWKH�H[LVWLQJ�H[SHULHQFH�RQ�WKHGHYHORSPHQW�RI�GLVDELOL\�VWDWLVWLFVGHVFULEHG�LQ�WKH�SXEOLFDWLRQ��7KH816'�GLVDELOLW\�GDWDEDVH�',67$7ZLWK�LQIRUPDWLRQ�RQ�GLVDELOLW\SUHYDOHQFH�UDWHV�IURP�QDWLRQDO�VWXGLHVLV�RUJDQL]HG�DFFRUGLQJ�WR�WKH�,&,'+�WKH�LQIOXHQFH�RI�,&)�ZLOO�EH�FRQVLGHUHG�VHH�KWWS���HVD�XQ�RUJ�XQVG�GLVDELOLW\��7KH�81��:DVKLQJWRQ�&LW\�*URXS��RQ'LVDELOLW\�6WDWLVWLFV�DFFHSWHG�WKH�,&)DV�D�IUDPHZRUN�IRU��LWV�ZRUN��VHH�SDJH���$W�OHDVW��WKUHH�LQWHUQDWLRQDO�MRXUQDOVZLOO�GHGLFDWH�D�IXOO�VSHFLDO�LVVXH�WR�WKH,&)��VHH�SDJHV���DQG����

,QWHUQDWLRQDO2UJDQL]DWLRQV
:RUOG�+HDOWK�2UJDQLVDWLRQ
0HHWLQJ�RI�+HDGV�RI�:+2&ROODERUDWLQJ�&HQWUHV�IRU�WKH)DPLO\�RI�,QWHUQDWLRQDO&ODVVLILFDWLRQV�%HWKHVGD��86$�2FWREHU�����
7KH�PRVW�UHFHQW�DQQXDO�PHHWLQJ�RI+HDGV�RI�:+2�&ROODERUDWLQJ�&HQWUHVIRU�WKH�)DPLO\�RI�,QWHUQDWLRQDO&ODVVLILFDWLRQV�ZDV�KHOG�LQ�%HWKHVGD�0DU\ODQG��86$�IURP����WR����2FWREHU������'HWDLOV�RI�GLVFXVVLRQV�DQG�ZRUNWR�EH�GRQH�DUH�GHVFULEHG�LQ�WKH�IXOOUHSRUW�RI�WKH�PHHWLQJ��1HDUO\�RQHKXQGUHG�SDSHUV�KDYH�EHHQ�SUHVHQWHG�%RWK��UHSRUW�DQG�SDSHUV��DUH�DYDLODEOHIURP�WKH�:+2�ZHEVLWH��7KH�DJHQGDLWHPV�ZHUH�� ,PSOHPHQWDWLRQ�RI�,&'���&RPPLWWHH� 6XEJURXS�RQ�7UDLQLQJ�DQG&UHGHQWLDOOLQJ� 8SGDWH�5HIHUHQFH�&RPPLWWHH�85&�� 0RUWDOLW\�5HIHUHQFH�*URXS��05*�� (OHFWULF�7RROV�&RPPLWWHH��(7&�� ,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RQ)XQFWLRQLQJ��'LVDELOLW\�DQG�+HDOWK�,&)�

� )DPLO\�'HYHORSPHQW�&RPPLWWHH�)'&�� ,PSOHPHQWDWLRQ�RI�DXWRPDWHGFRGLQJ�V\VWHPV�IRU�PRUWDOLW\� 7HUPLQRORJ\�DQG�PDSSLQJ�ZLWK,&'�����LQFOXGLQJ�6120('�&7�� *XLGHOLQHV�IRU�KRVSLWDO�PRUELGLW\FRGLQJ� ,PSURYLQJ�FRRUGLQDWLRQ�RI�YLWDOUHJLVWUDWLRQ�DFWLYLWHLV�DW�WKHLQWHUQDWLRQDO�DQG�QDWLRQDO�OHYHOV� +RVW�FHQWUH�SUHVHQWDWLRQV� 3UHVHQWDWLRQ�DQG�GLVFXVVLRQ�RIVFLHQWLILF�SDSHUV'RFXPHQWV�UHODWLQJ�WR�,&)�������������������������������������������������
)RU�LQIRUPDWLRQ�3DSHUV�WR�EH�IRXQG�RQZZZ�ZKR�LQW�ZKRVLV�EHWKHVGD5HSRUW�RI�WKH�PHHWLQJ�WR�EH�IRXQG�RQZZZ�ZKR�LQW�ZKRVLV�LFG���FROODERU�KWP

:+2�&RQIHUHQFH�RQ�+HDOWK�DQG'LVDELOLW\
$ FRQIHUHQFH�RQ�+HDOWK�DQG�'LVDELOLW\RUJDQL]HG�E\�:+2�LQ�FRRSHUDWLRQZLWK�WKH�,WDOLDQ�0LQLVWU\�RI�+HDOWK�DQGWKH�,WDOLDQ�UHJLRQ�)ULXOL�9HQH]LD�*LXOLDZDV�KHOG�LQ�7ULHVWH��,WDO\��$SULO�������������$LP�RI�WKH�FRQIHUHQFH�ZDV�WRGLVFXVV�GLVDELOLW\�ZLWKLQ�WKH�FRQWH[W�RIKHDOWK�DQG�WKH�UROH�RI�WKH�,&)�LQLPSURYLQJ�LQIRUPDWLRQ�RQ�GLVDELOLW\DQG�KHDOWK�7KH�LQWHUQDWLRQDO�FRQIHUHQFH�ZDVDWWHQGHG�E\�����SHUVRQV�UHSUHVHQWLQJ���FRXQWULHV��7RSLFV�RI�WKHSURJUDPPH�� KHDOWK�DQG�ZHDOWK�RI�QDWLRQV� GLVDEOHG�DQG�KHDOWK\"� :KDW�LV�ZURQJ�ZLWK�GLVDELOLW\VWDWLVWLFV"� ,&)�DQG�KHDOWK�LQIRUPDWLRQ�V\VWHPV� ,&)�LQ�FOLQLFDO�SUDFWLFH� ,&)�LQ�VXUYH\V3DSHUV�DQG�UHSRUW�RI�WKH�LQWHUQDWLRQDOFRQIHUHQFH�ZLOO�EH�DYDLODEOH�WKURXJKWKH�ZHEVLWH��ZZZ�VDQLWD�IYJ�LW
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)RU�LQIRUPDWLRQ�ZZZ�VDQLWD�IYJ�LW
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8QLWHG�1DWLRQV
81�:DVKLQJWRQ�&LW\�*URXS�RQ'LVDELOLW\�6WDWLVWLFV
$V�D�UHVXOW�RI�WKH�8QLWHG�1DWLRQV,QWHUQDWLRQDO�6HPLQDU�RQ�0HDVXUHPHQWRI�'LVDELOLW\��1HZ�<RUN��-XQH�������LWZDV�UHFRJQL]HG�WKDW�VWDWLVWLFDO�DQGPHWKRGRORJLFDO�ZRUN�LV�QHHGHG�DW�DQLQWHUQDWLRQDO�OHYHO�LQ�RUGHU�WR�IDFLOLWDWHFRPSDULVRQ�RI�GLVDELOLW\�GDWD�FURVV�QDWLRQDOO\��)RU�WKLV�UHDVRQ�WKH�816WDWLVWLFV�'LYLVLRQ�DXWKRUL]HG�WKHIRUPDWLRQ�RI�D�&LW\�*URXS��7KH�ILUVWPHHWLQJ�ZDV�RUJDQL]HG�LQ�:DVKLQJWRQE\�WKH�1DWLRQDO�&HQWHU�IRU�+HDOWK6WDWLVWLFV��)HEXUDU\��������������DQGVR�WKH�QDPH�RI�WKH�JURXS�EHFDPH�WR�EH�:DVKLQJWRQ�&LW\�*URXS��:&*��
'XULQJ�WKH�ILUVW�PHHWLQJ�RI�WKH�JURXSDWWHQGHG�E\����SDUWLFLSDQWV�IURP���QDWLRQDO�VWDWLVWLFDO�RIILFHV�RI����FRXQWULHV�DQG�UHSUHVHQWDWLYHV�RI�VHYHUDOQDWLRQDO�DQG�LQWHUQDWLRQDORUJDQL]DWLRQV��WKH�IROORZLQJ�REMHFWLYHVRI�WKH�:&*�KDYH�EHHQ�DJUHHG�XSRQ�WR�JXLGH�GHYHORSPHQW�RI�D�VPDOO�VHW�RIFRPSDUDEOH�JHQHUDO�GLVDELOLW\�PHDVXUHVIRU�FHQVXVHV�DQG�QDWLRQDO�VXUYH\V�WR�UHFRPPHQG�RQH�RU�PRUH�H[WHQGHGVHWV�RI�VXUYH\�LWHPV�WR�PHDVXUHGLVDELOLW\�LQ�SRSXODWLRQ�VXUYH\V�RUVSHFLDOW\�VXUYH\V�DQG�WR�DGGUHVV�PHWKRGRORJLFDO�LVVXHVDVVRFLDWHG�ZLWK�GLVDELOLW\PHDVXUHPHQW�
'HULYHG�IURP�WKHVH�JHQHUDO�REMHFWLYHVWKH�JURXS�GHFLGHG�IRU�D�QH[W�PHHWLQJ�WRDLP�DW�$G��FRPSOHWLRQ�RI�D�PDWUL[�OLQNLQJYDULRXV�SXUSRVHV�RI�GLVDELOLW\PHDVXUHPHQW��ZLWK�TXHVWLRQFKDUDFWHULVWLFV��HYDOXDWLRQ�RI�PHDVXUHVFXUUHQWO\�LQ�XVH�DQG�WHVW�UHVXOWV�$G��H[SORUDWLRQ�DQG�GLVFXVVLRQ�RI�VHWVRI�PHDVXUHV��UHODWHG�WR�WKH�JHQHUDOPHDVXUHV�ZLWK�VSHFLDO�DWWHQWLRQ�IRUDFWLYLW\��OLPLWDWLRQV��YV�SDUWLFLSDWLRQ�UHVWULFWLRQV��DQG�HQYLURQPHQWDO�IDFWRUV�,&)�WHUPV�DQG�FRQFHSWV��$G��GLVFXVVLRQ�RI��PHWKRGRORJLFDODUHDV�OLNH�VSHFLDO�SRSXODWLRQV��H�J�PHQWDO�KHDOWK�SUREOHPV��DQG�XVH�RI

DGPLQLVWUDWLYH�GDWD��DORQH�RU�LQFRQMXQFWLRQ�ZLWK�FHQVXV�VXUYH\�GDWD��
)RU�LQIRUPDWLRQ�3DSHUV�DQG�WKH�IXOO�UHSRUW�RI�WKH�ILUVW�FLW\JURXS�PHHWLQJ�DUH��DYDLODEOH�WKURXJK�WKHZHEVLWHZZZ�FGF�JRY�QFKV�FLW\JURXS�KWP

,QWHUQDWLRQDO�-RXUQDOV
'LVDELOLW\�DQG�5HKDELOLWDWLRQ
$ VSHFLDO�LVVXH�RI�WKH�,QWHUQDWLRQDO-RXUQDO�'LVDELOLW\�DQG�5HKDELOLWDWLRQRQ�,&,'+�,&)�HGLWHG�E\�0DULMNH�GH.OHLMQ���GH�9UDQNULMNHU�LV�EHLQJSUHSDUHG�DQG�H[SHFWHG�WR�EH�DYDLODEOHE\�WKH�HQG�RI�������$LP�RI�WKLV�VSHFLDOLVVXH�LV�WR�VKRZ�WKH�XVH�DQG�UROH�RI�WKH,&,'+�XS�WR�QRZ�DQG�WKH�SRWHQWLDO�UROHRI�WKH�,&)�DV�WKH�VXFFHVVRU�RI�WKH,&,'+��,Q�VHYHUDO�SDSHUV�FRQWULEXWHGE\�DXWKRUV�IURP�DOO�RYHU�WKH�ZRUOGDWWHQWLRQ�LV�SDLG�WR�D�YDULHW\�RI�DVSHFWV�DSSOLFDWLRQV�DQG�SURIHVVLRQV�� ,QWURGXFWRU\��SDSHU�E\�:+2��,&,'+UHYLVLRQ�SURFHVV��UDWLRQDOH�IRU�WKH�,&)DQG�WKH�QHHGV�WKDW�LW�VHUYHV�LQUHKDELOLWDWLRQ��� 7KH�,QWHUQDWLRQDO�'LVDELOLW\�5LJKWV0RYHPHQW��SHUVSHFWLYH�DQG�WKH�,&)YHUVXV�,&,'+�� 1HZ�DQG�PLVVLQJ�HOHPHQWV�LQ�WKH,&)���PHDVXUHPHQW�RI��SDUWLFLSDWLRQDQG��WKH�UROH�RI��HQYLURQPHQW��ERWKQHZ�HOHPHQWV��DQG�WKH�VXEMHFWLYHGLPHQVLRQ��PLVVLQJ�HOHPHQW��� 6SHFLDO�SRSXODWLRQV��SHUVRQV�ZLWKPHQWDO�GLVRUGHUV�DQG�FKLOGUHQ�� +HDOWK�FDUH��DOOLHG�KHDOWK�SURIHVVLRQVLQFOXGLQJ�QXUVLQJ��UHKDELOLWDWLRQ�HPHUJHQF\�VHUYLFHV��� 6XUYH\V��VWDWLVWLFV�DQG�UHODWHG�LVVXHV�
)RU�LQIRUPDWLRQ�0DULMNH�:��GH�.OHLMQ�±�GH�9UDQNULMNHU(�PDLO��PDULMNH�GH�NOHLMQ#ULYP�QO

+DQGLFDS�±�5HYXH�GH�6FLHQFHV+XPDLQHV�HW�6RFLDOHV��1�������)URP�,&,'+�WR�,&)
7KH�6XPPHU������LVVXH�RI�WKHTXDUWHUO\�+DQGLFDS±5HYXH�GH�6FLHQFHV+XPDLQHV�HW�6RFLDOHV��SXEOLVKHG�LQ)UHQFK��ZLWK�(QJOLVK�DQG�)UHQFK

DEVWUDFWV�DQG�WDEOH�RI�FRQWHQWV���WRFRPH�RXW�LQ�6HSWHPEHU��ZLOO�EHGHGLFDWHG�WR�WKH�FODVVLILFDWLRQV�RIGLVDELOLW\�$IWHU�DQ�LQWURGXFWLRQ�E\�WKH�)UHQFK:+2�&ROODERUDWLQJ�&HQWUH�RQ�WKHUHYLVLRQ�SURFHVV�RI�WKH�,&,'+�IUDPHZRUN�RI�DQ�LQWHUQDWLRQDOQRUPDOL]DWLRQ�SURFHVV���QDWLRQDO�VRFLDOSROLF\�LVVXHV�DW�VWDNH�LQ�WKH�UHFHSWLRQRI�D�QHZ�SDUDGLJP�RI�GLVDELOLW\��HYROXWLRQ�RI�VRFLDO�UHSUHVHQWDWLRQV�RIGLVDELOLW\���WKH�DUWLFOHV�SUHVHQWVRFLRORJLFDO�DSSURDFKHV�RI�VRPHWKHRUHWLFDO��PHWKRGRORJLFDO�DQGSROLWLFDO�LVVXHV�WKDW�WKH�QHZ�:+2FODVVLILFDWLRQ�UDLVHV�
$ FRPSDUDWLYH�DQDO\VLV�RI�WKH�4XHEHF&ODVVLILFDWLRQ���'LVDELOLW\�&UHDWLRQ3URFHVV���DQG�WKH�:+2
V�FODVVLILFDWLRQ� DQ�DQDO\VLV�RI�WKH�DQWKURSRORJLFDOPRGHOV�RI�GLVDELOLW\��KHDOWK�DQGFLWL]HQVKLS�XQGHUO\LQJ�WKHVH�WZRFODVVLILFDWLRQV��E\�+HQUL�-DFTXHV�6WLNHU�3DULV�9,,�8QLYHUVLW\��)URP�GLVDGYDQWDJH�WR�VRFLDOSDUWLFLSDWLRQ���VWDNHV�DQG�FKDQJHV�LQWKH�ILHOG�RI�GLVDELOLW\��:KDW�GRHV�WKHVZLWFK�IURP�DQ�LQWHJUDWLRQ�DSSURDFK�WRD SDUWLFLSDWLRQ�DSSURDFK�LPSO\�LQ�WHUPVRI�VRFLDO�SROLF\��SUDFWLFH�DQGH[SHFWDWLRQV�RI�WKH�GLVDEOHG�SHUVRQ��E\6HUJH�(EHUVROG��6WUDVERXUJ8QLYHUVLW\��&RQYHUJLQJ�DQG�FRQWUDGLFWRU\DSSURDFKHV�RI�HQYLURQPHQWDO�IDFWRUV�LQVL[�FODVVLILFDWLRQV�RI�KHDOWK���,&,'+�,&)��,&'�����'60�,9��4XHEHF&ODVVLILFDWLRQ�DQG�WKH�)UHQFK&ODVVLILFDWLRQ�RI�&KLOGUHQ�DQG�<RXWK0HQWDO�'LVRUGHUV��&)70($���E\-HDQ�<YHV�%DUUH\UH��VRFLDO�VFLHQFHUHVHDUFKHU��0HWKRGRORJLHV�RI�DVVHVVPHQW�RI�WKHLQYROYHPHQW�DQG�DFFHVV�WRSDUWLFLSDWLRQ�RI�WKH�GLVDEOHG�SHUVRQ�LQVSHFLDO�LQVWLWXWLRQ��XVLQJ�,&)��E\��0DUF%U]XVWRZVNL��1DWLRQDO�6FKRRO�RI3XEOLF�+HDOWK��5HQQHV�)URP�WKHRU\�WR�SUDFWLFH��&RQVHTXHQFHV�RI�WKH�QHZ�GLVDELOLW\SDUDGLJP�IRU�VRFLDO�SROLF\�LQ�D(XURSHDQ�SHUVSHFWLYH��E\�$QGUp*XEEHOV��'*�(PSOR\PHQW�DQG�6RFLDO$IIDLUV��(XURSHDQ�&RPPLVVLRQ�

mailto:marijke.de.kleijn@rivm.nl
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)RU�LQIRUPDWLRQ�+DQGLFDS�±�5HYXH�GH�6FLHQFHV�+XPDLQHVHW�6RFLDOHV&71(5+,����ELV�UXH�GH�7ROELDF��������±�3DULV�)UDQFHH�PDLO���UHYXH�FWQ#ZDQDGRR�IU7HO�������������������)D[��������������������:HE�VLWH���KWWS���SHUVR�FOXE�LQWHUQHW�IU�FWQHUKL�

6RFLDO�6FLHQFH�DQG�0HGLFLQH
6RFLDO�6FLHQFH�DQG�0HGLFLQH�KDYHDJUHHG�WR�SXEOLVK�D�6SHFLDO�,VVXH�RQ�WKH,&)�LQ�WKH�QHDU�IXWXUH��7KH�LVVXH�ZLOOEH�HGLWHG�E\�%HGLUKDQ�hVW�Q�DQG-HURPH�%LFNHQEDFK�DQG�FRQVLVW�RIDUWLFOHV�FRYHULQJ�D�ZLGH�UDQJH�RI�,&)DSSOLFDWLRQV�� 7KH�,&)��$�QHZ�8QGHUVWDQGLQJ�RI+HDOWK�DQG�'LVDELOLW\��E\�7�%�hVW�Q��6�&KDWWHUML��HW�DO� 'HP\VWLI\LQJ�GLVDELOLW\�WKURXJK�WKHFRQWH[W�RI�WKH�,&)"�E\�5��,PULH� 7KH�,&)�0RGHO�RI�'LVDELOLW\�,PSOLFDWLRQV�IRU�'LVDELOLW\5HVHDUFK�E\�6�&KDWWHUML��-�%LFNHQEDFK��HW�DO�� (QYLURQPHQWDO�)DFWRUV�LQ�WKH�,&)�E\�5��+XUVW��-��0LOOHU��DQG�0�6FKQHLGHU� 0HQWDO�+HDOWK�DQG�WKH�,&)��E\�&�.HQQHG\�DQG�6��&KDWWHUML� ,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI)XQFWLRQLQJ��'LVDELOLW\�DQG�+HDOWK�,&)���7RZDUG�D�XQLYHUVDOFODVVLILFDWLRQ�RI�GLVDELOLW\�LQFKLOGKRRG�E\�5��6LPHRQVVRQ���0�/HRQDUGL��HW�DO� 2SHUDWLRQDOL]LQJ�,&)�LQ�D�&OLQLFDO6HWWLQJ�E\�*��5HHG�DQG�-��/X[� ,&)�LQ�'HYHORSLQJ�&RXQWULHV�E\�5�7KDUD��5��9UDVWL��$��&KDNHU��-�-HOVPD��0�$�*RPH]��%�8OXJ��4LX=KXR\LQJ� &URVV�FXOWXUDO�9DULDWLRQV�LQ3HUFHLYHG�7KUHVKROGV�IRU�3K\VLFDO�0HQWDO�DQG�6XEVWDQFH�XVH�5HODWHG'LVDELOLWLHV�E\�5��5RRP�DQG�$�3DJLOD� ,&)�DQG�6RFLDO�3ROLF\�E\�-�%LFNHQEDFK�DQG�'DYLG�*UD\
)RU�LQIRUPDWLRQ�-HURPH�%LFNHQEDFKELFNHQEDFKM#ZKR�LQW

2WKHU�LQWHUQDWLRQDOFRQWULEXWLRQV
,&)�IURP�WKH�SHUVSHFWLYH�RI�GHDISHRSOH
$V�GHDI�SHRSOH�DURXQG�WKH�ZRUOG�KDYHQRW�EHHQ�LQIRUPHG�DERXW�,&)�,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI)XQFWLRQLQJ��'LVDELOLW\��DQG�+HDOWK�\HW��LW�PD\�EH�WRR�HDUO\�WR�GHVFULEHWKHLU�UHDFWLRQ��,QVWHDG�,�ZLOO�XVH�P\NQRZOHGJH�RI�GHDI�SHRSOH�DQG�WKHLUDFWLYLWLHV��DFTXLUHG�ERWK�GXULQJ�P\YLVLWV�WR�PDQ\�FRXQWULHV��ERWKGHYHORSLQJ�DQG�LQGXVWULDOL]HG��DQG�E\UHDGLQJ�PRQWKO\�SHULRGLFDOV�RI�WKH�GHDIWR�SUHGLFW�ZKDW�UHDFWLRQV�WKH\�ZLOOOLNHO\�KDYH��+HUH�,�PXVW�DGG�WKDW�WKHPRQWKO\�FRQIHUHQFH�FDOOV�DQGRFFDVLRQDO�IDFH�WR�IDFH�PHHWLQJV�RI',67$%��D�86�VSRQVRUHGLQWHUQDWLRQDO�FRPPLWWHH�RQ�GLVDELOLW\WDEXODWLRQV��LQ�ZKLFK�,�KDYHSDUWLFLSDWHG�WKURXJK�VLJQ�ODQJXDJHLQWHUSUHWLQJ�VHUYLFHV��H[SDQGHG�P\XQGHUVWDQGLQJ�RI�WKH�LPSOLFDWLRQV�RI,&)�FRQVLGHUDEO\�
,&)�ZLOO�FHUWDLQO\�EH�ZHOFRPHG�E\GHDI�SHRSOH�IRU�VHYHUDO�UHDVRQV��)LUVW�,&)�KDV�ILQDOO\�UHFRJQL]HG�KHDULQJ�ORVVDV�D�SDUW�RI�KHDOWK��/LNH�H\H�JODVVXVHUV��KHDULQJ�DLG�RU�VLJQ�ODQJXDJHXVHUV�ZLOO�QRW�KDYH�WR�EH�YLHZHG�DVXQKHDOWK\�LQGLYLGXDOV�RU�DV�PHGLFDOFDVHV�DQ\�ORQJHU��7KH\�KDYH�IRU�D�ORQJWLPH�EHHQ�RSSRVLQJ�WKH�SRSXODU�EXWVWLOO�VXSHUILFLDO�DVVXPSWLRQ�WKDW�WKHUHVWRUDWLRQ�RI�KHDULQJ�ZRXOG�EHUHTXLUHG�IRU�KHDOWK�UHFRYHU\��,Q�IDFW�WKH�OLIH�RI�PRVW�GHDI�SHRSOH��LQFOXGLQJLOOLWHUDWH�RQHV��KDV�QHYHU�EHHQ�GLIIHUHQWIURP�WKDW�RI�RWKHUV�LQ�DQ\�GDLO\�DFWLYLW\H[FHSW��WKH�DFWLYLW\�RI�KHDULQJ�.QRZLQJ�WKDW�WKHLU�KHDULQJ�ORVV�LVLQFXUDEOH��PRVW�GHDI�LQGLYLGXDOV��OLNHRWKHU�GLVDELOLW\�JURXSV��KDYH�DOUHDG\DFFHSWHG�KHDULQJ�ORVV�DV�D�QRQ�WKUHDWHQLQJ�DV�D�SDUW�RI�WKHLU�KHDOWK���DIDFW�DJDLQ�FRQILUPHG�E\�,&)�+HDULQJ�DLGV�FDQ�EH�XVHIXO�IRU�WKRVHZKR�KDYH�UHVLGXDO�KHDULQJ�DQG�VWLOOGHVLUH�WR�UHO\�RQ�KHDULQJ�IRUSDUWLFLSDWLRQ��7KRVH�ZKR�KDYH�ORVWWKHLU�KHDULQJ�LQ�ODWH�FKLOGKRRG�RUDGXOWKRRG�DQG�WKRVH�ZKR�VWLOO�ZDQW�WR

DSSUHFLDWH�KHDULQJ�IRU�VRPH�UHDVRQVPD\�ZDQW�WR�XVH�FRFKOHDU�LPSODQWV�7KHVH�LQGLYLGXDOV�KDYH�WKH�ULJKW�WREHOLHYH�WKDW�WKH�UHVWRUDWLRQ�RI�KHDULQJLV�LPSRUWDQW�IRU�WKHLU�PHQWDO�KHDOWK�6LQFH�WKH�UHVWRUHG�KHDULQJ�ZLOO�QHYHUEH�LGHQWLFDO�WR�WKH�FRQJHQLWDOIXQFWLRQLQJ�KHDULQJ��WKH\�PD\�DJDLQQHHG�HPRWLRQDO�DQG�VRFLDO�VXSSRUWIURP�WKH�PRUH�H[SHULHQFHG�RQHV�
6HFRQG��UHFRJQL]LQJ�WKH�LPSRUWDQFH�RIDFFHVVLELOLW\�IRU�SDUWLFLSDWLRQ�LQ�WKHVRFLDO�OLIH�IRU�KHDOWK�PDLQWHQDQFH��,&)KDV�QRZ�LQFOXGHG�VLJQ�ODQJXDJH��VLJQODQJXDJH�LQWHUSUHWDWLRQ��79�FDSWLRQLQJ�UHOD\�VHUYLFHV�IRU�YRLFH�FDOOV��,Q�WKHSDVW��GHDI�SHRSOH�KDG�WR�YLVLW�WKHLU�FOXEZHHNO\�LQ�RUGHU�WR�VKDUH�WKHLUGLVDSSRLQWPHQWV��IUXVWUDWLRQV��WKRXJKWV�DFKLHYHPHQWV�DQG�VWUDWHJLHV�IRUVXUYLYDO�SXUSRVHV��7KH\�NQHZ�WKDWVXFK�VRFLDO�OLIH�ZDV�YLWDO�IRU�WKHLUPHQWDO�KHDOWK��$W�WKDW�WLPH���GHDISHRSOH�KDG�QR�RU�VHYHUHO\�OLPLWHGDFFHVV�WR�GDLO\�FRPPXQLFDWLRQ�LQDGGLWLRQ�WR�PDVV�PHGLD�DQGWHOHFRPPXQLFDWLRQ��,Q�IDFW��ERWK³LVRODWLRQ´�DQG�³VLOHQFH´�ZHUH�WKHWHUPV�IUHTXHQWO\�XVHG��LQ�WKHLU�GDLO\YRFDEXODU\��7KHVH�ZRUGV�QRZ�DUHUDUHO\�XVHG��6XFK�DFFHVVLELOLW\�KDVLQFUHDVHG��SDUWLFLSDWLRQ�LQ�VRFLHWDODFWLYLWLHV�DQG�KDV�DOVR�HQDEOHG�GHDILQGLYLGXDOV�WR�IXQFWLRQ�%27+�ZLWKLQDQG�RXWVLGH�WKHLU�RZQ�JURXS��,Q�WXUQ��LWLQFUHDVHV�WKHLU�VHOI�FRQILGHQFH��VHOI�UHOLDQFH��RU�VHOI�HPSRZHUPHQW�ZKLFKDJDLQ�FDQ�UHLQIRUFH�WKHLU�PHQWDO�KHDOWK�
7KLUG��,&)�ZLOO�JLYH�GHDI��GHDIHQHG�DQG�KDUG�RI�KHDULQJ�LQGLYLGXDOV�D�FOHDULPSUHVVLRQ�WKDW�KHDULQJ�ORVV�LV�QHLWKHU�DGHDG��DFWLYLW\�QRU�DQ�HQG�WR�WKH�GDLO\OLIH�EHFDXVH�WKH\�FDQ�QRZ�DFTXLUHDSSURSULDWH�GHYLFHV�RU�VHUYLFHV�LQ�RUGHUWR�LQFUHDVH�WKHLU�DFFHVV�WR�PDVV�PHGLD�WHOHFRPPXQLFDWLRQ�DQG�PHHWLQJVZKHUH�WKH�XVH�RI�KHDULQJ�LV�SUHYDLOLQJ�$FFRUGLQJ�WR�,&)��KHDULQJ��DV�DQDFWLYLW\��PXVW�UDQJH�IURP�IXQFWLRQLQJWR�QRQ�IXQFWLRQLQJ��0RVW�GHDI�SHRSOH�KRZHYHU��SUHIHU�WR�EH�UHFRJQL]HG�DVLQGLYLGXDOV�LGHQWLILHG�ZLWK�WKHLU�RZQFRPPXQLW\��QRW�DV�FDVHV�RI�KHDULQJORVV��,Q�(QJOLVK�DQG�RWKHU�ODQJXDJHVZKHUH�WKH�FDSLWDOL]DWLRQ�RI�LQLWLDOOHWWHUV�LV�SHUPLVVLEOH��WKH�FDSLWDOL]HG

mailto:bickenbachj@who.int
http://perso.club-internet.fr/ctnerhi/
http://perso.club-internet.fr/ctnerhi/
mailto:revue.ctn@wanadoo.fr


1HZVOHWWHU��RQ�WKH�:+2�),&��9ROXPH����1XPEHU�����������

³'HDI´�KDV�UHFHQWO\�EHHQ�DGRSWHG�DV�DWHUP�
)RXUWK��QDWLRQDO�RUJDQL]DWLRQV�RI�WKHGHDI�ZLOO�FHUWDLQO\�UHFRJQL]H�,&)�DV�DSRZHUIXO�WRRO�LQ�WKHLU�SURFHVV�RISURSRVLQJ�SROLFLHV�RU�ODZV�WR�WKHJRYHUQPHQW�DQG�WKH�SDUOLDPHQW��,&)UHTXLUHV�LQIRUPDWLRQ�DERXW�QRW�RQO\�WKHQXPEHUV�RI�SHUVRQV�ZLWK�KHDULQJUDQJLQJ�IURP�IXQFWLRQLQJ�WR�QRQ�IXQFWLRQLQJ�EXW�DOVR�WKH�XVH�RI�KHDULQJDLGV�DQG�LQWHUSUHWLQJ�VHUYLFHV�DQG�WKHDYDLODELOLW\�RI�79�FDSWLRQLQJ�DQG�UHOD\VHUYLFHV��7KLV�SRWHQWLDO�ZHDOWK�RIVWDWLVWLFDO�LQIRUPDWLRQ�FDQ��HQDEOH�GHDIFRQVXPHUV�QRW�RQO\�WR�LPSURYH�WKHTXDOLW\�RI�WKHLU�SURSRVDOV�EXW�DOVR�WRPDNH�FRQWULEXWLRQV�WR�VWDQGDUGL]DWLRQ�
)LIWK���E\�KDYLQJ�DGRSWHG�WKH�VRFLDODQG�PHGLFDO�PRGHOV�RI�GLVDELOLW\��,&)ZLOO�VRRQ�H[SHFW�RUJDQL]DWLRQV�RI�WKHGHDI�RU�GHDI�LQGLYLGXDOV�WUDLQHG�LQ�WKHVFLHQWLILF�LQTXLU\�WR�VKDUH�WKHLUH[SHULHQFHV�DQG�H[SHUWLVH�ZLWKUHVHDUFKHUV��,Q�WKLV�QHZ�ZD\��GHDISHRSOH�DQG�UHVHDUFKHUV�ZLOO�OLNHO\�ZRUNWRJHWKHU�RQ�WKH�VWDQGDUGL]DWLRQ�RI�WKHLUWHUPV�RU�YRFDEXODULHV��)RU�H[DPSOH�³KHDULQJ�LPSDLUHG´���D�WHUP�LQYHQWHGE\�UHVHDUFKHUV�EXW�QRZ�UHMHFWHG�E\ERWK�GHDI�DQG�KDUG�RI�KHDULQJ�SHRSOH��LV�GLVDSSHDULQJ�IURP�WKH�QDWLRQDOYRFDEXODU\�LQ�PDQ\�FRXQWULHV��2QO\WZR�FRXQWULHV�LQ�(XURSH�DQG�SUREDEO\LQ�WKH�ZRUOG�XVH�³KHDULQJ�ORVW´�LQVWHDGRI�³GHDI�´
%HIRUH�FORVLQJ��ZH�PXVW�NHHS�LQ�PLQGWKDW�OLNH�RWKHU�RIILFLDO�SROLFLHV�RU�ODZV�,&)�ZLOO�KDYH�WR�EH�UHYLVHG�DQG�DJDLQUHYLVHG�ZKHQHYHU�RXU�XQGHUVWDQGLQJ�RIKHDOWK�RU�GLVDELOLW\�LQFUHDVHV��)RU�WKLVUHDVRQ��ERWK�GHDI�SHRSOH�DQG�KHDOWKSURIHVVLRQDOV�KDYH�WKH�REOLJDWLRQ�WRLPSURYH�WKH�DSSOLFDELOLW\�RI�,&)�E\PDNLQJ�KHDOWK�VXUYH\V�SHULRGLFDOO\�
)RU�LQIRUPDWLRQ�<HUNHU�$QGHUVVRQ��3K�'���//�'�<DQGHUVVRQ#DRO�FRP

,&)�DURXQG�WKH:RUOG
$IULFD
8QLWHG�1DWLRQV�:RUNVKRS�RQ'LVDELOLW\�6WDWLVWLFV�IRU�$IULFD
7KH�8QLWHG�1DWLRQV�:RUNVKRS�RQ'LVDELOLW\�6WDWLVWLFV�IRU�$IULFD�ZDVRUJDQL]HG�DQG�VSRQVRUHG�E\�WKH�8QLWHG1DWLRQV�6WDWLVWLFV�'LYLVLRQ��816'�DQG�FR�KRVWHG�E\�WKH�8JDQGD�%XUHDXRI�6WDWLVWLFV��8%26��DQG�WKH3RSXODWLRQ�6HFUHWDULDW�RI�8JDQGD�3RSVHF���,W�ZDV�KHOG�LQ�.DPSDOD�8JDQGD��IURP����WR����6HSWHPEHU������7KH�:RUNVKRS�ZDV�DWWHQGHG�E\���SDUWLFLSDQWV�IURP�QDWLRQDO�VWDWLVWLFDORIILFHV�DQG�JRYHUQPHQW�PLQLVWULHVUHVSRQVLEOH�IRU�PDNLQJ�SROLFLHV�RQGLVDELOLW\�PDWWHUV��(OHYHQ�FRXQWULHV�ZHUH�UHSUHVHQWHG�DW�WKH�ZRUNVKRS�7KH�ZRUNVKRS�ZDV�DLPHG�DW�SURPRWLQJWKH�UHOHYDQFH�RI�GLVDELOLW\�VWDWLVWLFV�LQWKH�$IULFDQ�UHJLRQ�WKURXJK�LPSURYHGPHWKRGV�RI�PHDVXUHPHQW�EDVHG�RQ�WKH:+2�,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI)XQFWLRQLQJ��'LVDELOLW\�DQG�+HDOWK�,&)����IUDPHZRUN�DV�ZHOO�DV�FRQFHSWVDQG�GHILQLWLRQV�LQ�WKH�GHVLJQ�RITXHVWLRQV��7KH�ZRUNVKRS�DOVR�DLPHG�DWKLJKOLJKWLQJ�WKH�LPSRUWDQFH�RIGLDORJXH�EHWZHHQ�XVHUV�DQG�SURGXFHUVRI�VWDWLVWLFV�LQ�WKH�SODQQLQJ�DQGFROOHFWLRQ�RI�GDWD�DV�D�ZD\�WR�LPSURYHWKH�UHOLDELOLW\�DQG�XWLOL]DWLRQ�RI�GDWD�RQSHUVRQV�ZLWK�GLVDELOLWLHV�LQ�SROLF\IRUPXODWLRQ�7KH�ZRUNVKRS�DGGUHVVHGPHWKRGRORJLFDO�LVVXHV�UHODWHG�WRGLVDELOLW\�PHDVXUHPHQW��LQFOXGLQJ�WKHXVH�RI�WKH�,&)�FRQFHSWXDO�IUDPHZRUNLQ�GLVDELOLW\�PHDVXUHPHQW��XVH�RI�WKH,&)�FRQFHSWV�DQG�GHILQLWLRQV�LQGHYHORSLQJ�TXHVWLRQV�RQ�GLVDELOLW\�DQGFODVVLILFDWLRQ�RI�WKH�SURGXFHG�GDWD�LGHQWLI\LQJ�XVHUV¶�QHHGV�DQG�GLDORJXH
� (J\SW��(WKLRSLD��.HQ\D��1DPLELD�1LJHULD��6RXWK�$IULFD��6XGDQ��7DQ]DQLD�8JDQGD��=DPELD��DQG�=LPEDEZH
� ,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI)XQFWLRQLQJ��'LVDELOLW\�DQG�+HDOWK��,&)�*HQHYD��:RUOG�+HDOWK�2UJDQL]DWLRQ������

DPRQJ�XVHUV�DQG�SURGXFHUV�RIGLVDELOLW\�GDWD��VSHFLDO�LVVXHV�RQIRUPXODWLQJ�TXHVWLRQV�WR�DVVHVVGLVDELOLW\��VSHFLDO�LVVXHV�LQLQWHUYLHZLQJ�SHUVRQV�ZLWK�GLVDELOLWLHV�DQG�VSHFLDO�WRSLFV�RQ�GLVDELOLW\�ZLWKUHIHUHQFH�WR�ZRPHQ�DQG�UHIXJHHV�
/DFN�RI�UHOLDEOH�DQG�FRPSDUDEOH�GDWDRQ�GLVDELOLW\�LQ�WKH�$IULFDQ�UHJLRQ�ZDVLGHQWLILHG�DW�WKH�PHHWLQJ�DV�D�FULWLFDOERWWOHQHFN�WR�HIIHFWLYH�SODQQLQJ�DQGGHYHORSPHQW�RI�SURJUDPPHV�IRUSHUVRQV�ZLWK�GLVDELOLWLHV��7KH�PHHWLQJDOVR�VWUHVVHG�WKH�LPSRUWDQFH�RI�UHOLDEOHLQIRUPDWLRQ�EDVHG�RQ�FOHDUO\�GHILQHGFRQFHSWV�DQG�GHILQLWLRQV��DQG�XVLQJDSSURSULDWH�LQVWUXPHQWV�LQ�WKH�UHJXODUSRSXODWLRQ�DQG�KRXVLQJ�FHQVXVHV�DQGVXUYH\V��7KLV�LV�QHFHVVDU\�IRU�WKHPDLQVWUHDPLQJ�RI�GLVDELOLW\�LVVXHV�LQWRWKH�UHJXODU�GDWD�DQDO\VLV�
7R�SURPRWH�WKH�H[FKDQJH�RIH[SHULHQFHV�EHWZHHQ�FRXQWULHV�DV�ZHOODV�UHJLRQV��D�UHYLHZ�RI�WKH�H[SHULHQFHRI�WKH�$VLDQ�DQG�3DFLILF�'HFDGH�RI'LVDEOHG�3HUVRQV�������������DQG�RIGLVDELOLW\�GDWD�LQ�WKH�(6&$3�UHJLRQZDV�SURYLGHG��7KLV�ZDV�GRQH�LQUHFRJQLWLRQ�RI�WKH�$IULFDQ�'HFDGH�RI'LVDEOHG�3HUVRQV��������������7KHSUHVHQWDWLRQ�LQFOXGHG�D�GLVFXVVLRQ�RIWKH�'HFDGH¶V�DLPV��DJHQGD�DQG�WDUJHWDUHDV�EDVHG�RQ�WKH�:RUOG�3URJDPPH�RI$FWLRQ�&RQFHUQLQJ�'LVDEOHG�3HUVRQV��DQG�RI�SURJUHVV�PDGH�LQ�WKHLPSOHPHQWDWLRQ�RI�WKH�$VLDQ�'HFDGH�
'XULQJ�WKH�ZRUNVKRS��SDUWLFLSDQWVZHUH�LQWURGXFHG�WR�WKH�,&)�DV�DFRQFHSWXDO�IUDPHZRUN�IRU�GLVDELOLW\PHDVXUHPHQW�DQG�WR�LWV�SRWHQWLDO�IRUDSSOLFDWLRQ�LQ�GDWD�FROOHFWLRQ��7KHVHVVLRQ�GUHZ�DWWHQWLRQ�WR�WKH�ORZ�UDWHVRI�GLVDELOLW\�SUHYDOHQFH�LQ�$IULFDQVWXGLHV�DQG�LQGLFDWHG�KRZ�WKH�XVH�RIWKH�,&)�IUDPHZRUN�LQ�WKHGHYHORSPHQW�RI�TXHVWLRQV��PLJKWSURYLGH�D�PXFK�EURDGHU�GHILQLWLRQ�RIWKH�SRSXODWLRQ�EHLQJ�LGHQWLILHG�DVKDYLQJ�GLVDELOLWLHV��8VH�RI�WKH�,&)�LQIUDPLQJ�QXPHURXV�DUHDV�RI�7KH
� 7KH�:RUOG�3URJUDPPH�RI�$FWLRQFRQFHUQLQJ�'LVDEOHG�3HUVRQV�ZDV�DGRSWHGE\�WKH�*HQHUDO�$VVHPEO\�LQ�LWV�UHVROXWLRQ������RI���'HFHPEHU������

mailto:Yandersson@aol.com
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6WDQGDUG�5XOHV�RQ�WKH�(TXDOL]DWLRQ�RI2SSRUWXQLWLHV�IRU�3HUVRQV�ZLWK'LVDELOLWLHV� DV�HOHPHQWV�RI�WKH3DUWLFLSDWLRQ�GLPHQVLRQ�ZDV�GLVFXVVHGDQG�WKHUH�ZHUH�H[HUFLVHV�IRFXVHG�RQVHWWLQJ�SROLF\�SULRULWLHV�XVLQJ�WKH6WDQGDUG�5XOHV� DQG�WKHQ�WUDQVODWLQJWKH�HOHPHQWV�LQWR�GLVDELOLW\�LWHPV�IRUXVH�LQ�VXUYH\V��7KH�,QWHJUDWHG1DWLRQDO�'LVDELOLW\�6WUDWHJ\� SDSHUIURP�6RXWK�$IULFD�ZDV�XVHG�DV�WKHPRGHO�IRU�SROLF\�GHYHORSPHQW�(PSKDVLV�ZDV�SODFHG�RQ�WKH�LQFOXVLRQRI�SHRSOH�ZLWK�GLVDELOLWLHV�LQ�WKHSURFHVV��IURP�SROLF\�LGHQWLILFDWLRQ�WRLWHP�GHYHORSPHQW�WR�PHWKRGV�RIFROOHFWLQJ�GDWD�
,Q�WKH�JURXS�VHVVLRQV��SDUWLFLSDQWVGHYHORSHG�TXHVWLRQV�WR�LGHQWLI\SHUVRQV�ZLWK�GLVDELOLWLHV��EDVHG�RQ�WKH,&)�IUDPHZRUN��7KH�H[HUFLVHVLQFOXGHG�ERWK�GDWD�XVHUV�DQGSURGXFHUV��DQG�IRU�PDQ\�RI�WKHSDUWLFLSDQWV�LW�ZDV�WKH�ILUVW�WLPH�IRUWKH�WZR�JURXSV�WR�ZRUN�WRJHWKHU��,QWKH�GHYHORSPHQW�RI�WKH�TXHVWLRQV�VSHFLDO�DWWHQWLRQ�ZDV�SDLG�WR�WKH�XVH�WRZKLFK�WKH�GDWD�ZRXOG�EH�SXW�DV�DJXLGH�WR�ZKDW�FRPSRQHQW�RI�WKH�,&)WR�LQFOXGH�LQ�WKH�PHDVXUHPHQW��7KHTXHVWLRQV�GHYHORSHG�E\�WKHSDUWLFLSDQWV��ZHUH�XVHG�LQ�JURXSVHVVLRQV�WR�FRQGXFW�OLYH�LQWHUYLHZV�RQSHUVRQV�ZLWK�YDULRXV�W\SHV�RILPSDLUPHQWV��7KH�OLYH�LQWHUYLHZVSURYLGHG�WKH�SDUWLFLSDQWV�ZLWK�D�UHDOOLIH�VLWXDWLRQ�RQ�KRZ�WR�LQWHUDFW�ZLWKSHUVRQV�ZLWK�GLVDELOLWLHV�LQ�DQLQWHUYLHZ��DQG�DOVR�RQ�KRZ�WKHLQWHUYLHZHHV�LQWHUSUHWHG�DQGUHVSRQGHG�WR�WKH�TXHVWLRQV��7KHSDUWLFLSDQWV�DOVR�KDG�DQ�RSSRUWXQLW\�WRSXW�LQWR�SUDFWLFH�ZKDW�WKH\�KDG�OHDUQWUHJDUGLQJ��L��IRUPXODWLQJ�TXHVWLRQVWKDW�DUH�,&)�EDVHG�DQG�WKDW�GR�QRWLQFOXGH�SRWHQWLDOO\�RIIHQVLYH�WHUPV�

� $GRSWHG�E\�WKH�*HQHUDO�$VVHPEO\�LQ�LWVUHVROXWLRQ�������RI����'HFHPEHU�����DQG�SXEOLVKHG�XQGHU�WKH�WLWOH��7KH6WDQGDUG�5XOHV�RQ�WKH�(TXDOL]DWLRQ�RI2SSRUWXQLWLHV�IRU�3HUVRQV�ZLWK'LVDELOLWLHV��8QLWHG�1DWLRQV�SXEOLFDWLRQ�6DOHV�1R��(�'3,�������
� ,QWHJUDWHG�1DWLRQDO�'LVDELOLW\�6WUDWHJ\�:KLWH�3DSHU��6RXWK�$IULFD��2IILFH�RI�WKH'HSXW\�3UHVLGHQW�������

DQG��LL��VSHFLDO�LVVXHV�RI�LQWHUYLHZLQJSHUVRQV�ZLWK�GLVDELOLWLHV�$Q�DQDO\VLV�RI�WKH�FRQVWUDLQWV�RI�GDWDFROOHFWLRQ�V\VWHPV�HPSKDVL]HGZHDNQHVVHV�DFFRUGLQJ�WR�WKH�V\VWHPVHOHFWHG��DV�ZHOO�DV�LVVXHV�UHODWHG�WRPHDVXUHPHQW�HUURU��GLVDELOLW\GHILQLWLRQV��DQG�EDODQFLQJ�WKH�QHHGV�RIGDWD�SURGXFHUV�DQG�GDWD�XVHUV����,VVXHVUHODWHG�WR�FXOWXUDO�LQIOXHQFHV�RQUHSRUWLQJ�OLPLWDWLRQV�ZHUH�GLVFXVVHG�DORQJ�ZLWK�WKH�VXEVWDQWLDOO\�ORZHUGLVDELOLW\�SUHYDOHQFH�UDWHV�ZKHQ�XVLQJDQ�LPSDLUPHQW�DSSURDFK�WR�LGHQWLI\LQJSHRSOH�ZLWK�GLVDELOLWLHV�LQ�FHQVXVHV�RUVXUYH\V²WKDW�LV��IUDPLQJ�TXHVWLRQVUHODWHG�WR�EHLQJ�EOLQG��GHDI��RU�PXWH�7KH�SUREDEOH�XQGHUUHSRUWLQJ�RIGLVDELOLW\�XVLQJ�TXHVWLRQV��VXFK�DV�³$UH\RX�KDQGLFDSSHG"´��RU�³$UH�\RXGLVDEOHG"´�ZDV�DOVR�GLVFXVVHG�
3DUWLFLSDQWV�GHYHORSHG�WKH�IROORZLQJUHFRPPHQGDWLRQV�
� )RU�WKH�PDMRULW\�RI�WKH�FRXQWULHV�LQWKH�UHJLRQ��WKH�FHQVXV�LV�WKH�RQO\VRXUFH�RI�LQIRUPDWLRQ�RQ�WKH�QXPEHURI�SHUVRQV�ZLWK�GLVDELOLWLHV�DQG�RQWKH�W\SHV�RI�WKHLU�GLVDELOLWLHV�&RXQWULHV�DUH��WKHUHIRUH��HQFRXUDJHGWR�DOORFDWH�IXQGV�IRU�WKH�LQFOXVLRQ�RIGLVDELOLW\�TXHVWLRQV�LQ�SRSXODWLRQDQG�KRXVLQJ�FHQVXVHV�DV�ZHOO�DV�LQVXUYH\V�
� 7KHUH�LV�D�QHHG�WR�LQYROYHVWDNHKROGHUV�LQ�WKH�SURFHVV�RIGHYHORSLQJ�GDWD�FROOHFWLRQLQVWUXPHQWV�WR�PHDVXUH�GLVDELOLW\DQG�LQ�YDULRXV�DFWLYLWLHV�LQ�WKHSODQQLQJ�SURFHVV�WR�FROOHFW��WDEXODWHDQG�GLVVHPLQDWLRQ�GDWD�RQ�GLVDELOLW\�7KH�SDUWLFLSDWLRQ�DQG�LQFOXVLRQ�RISHUVRQV�ZLWK�GLVDELOLWLHV�LQ�WKHXVHU�SURGXFHU�GLDORJXH�LV�KLJKO\UHFRPPHQGHG�
� 7KH�,&)�FRQFHSWV�VKRXOG�EH�XVHGLQ�WKH�PHDVXUHPHQW�RI�GLVDELOLW\�7KLV�ZRXOG�HQFRXUDJH�WKH�XVH�RIFRPPRQ�GHILQLWLRQV�DQG�QHXWUDOWHUPLQRORJ\�DQG�ZRXOG�LPSURYHGDWD�FRPSDUDELOLW\�LQ�WKH�UHJLRQ�7UDLQLQJ�RQ�WKH�XVH�RI�EDVLF�,&)FRQFHSWV�IRU�VWDWLVWLFV�VKRXOG�EHVXSSRUWHG�

� 7KH�IROORZLQJ�SULQFLSOHV�VKRXOGDSSO\�LQ�WKH�GHVLJQ�RI�TXHVWLRQV�WRLGHQWLI\�SHUVRQV�ZLWK�GLVDELOLWLHV�
� 7KH�TXHVWLRQV�VKRXOG�UHIHU�WRDFWLYLW\�OLPLWDWLRQV�� 7KH�TXHVWLRQV�VKRXOG�DVN�IRUDFWLYLW\�OLPLWDWLRQV�LQ�WKH�FRQWH[WRI�D�KHDOWK�FRQGLWLRQ�� 7KH�TXHVWLRQV�VKRXOG�DVN�IRUW\SH�RI�DFWLYLW\�OLPLWDWLRQ�� 7KH�TXHVWLRQV�VKRXOG�DOORZ�WKHUHVSRQGHQW�WR�FODVVLI\�KLV�KHUGHJUHH�RU�VHYHULW\�RI�DFWLYLW\OLPLWDWLRQ��,QVWHDG�RI�UHVSRQVHFDWHJRULHV�WKDW�LQFOXGH�RQO\\HV�QR�RSWLRQV��UHVSRQVH�VFDOHVKRXOG�EH�GHVLJQHG�WR�LQFOXGHVHYHUDO�UHVSRQVH�RSWLRQV��VXFKDV��QRQH�D�OLWWOH�D�ORW��<HV�VRPHWLPHV�<HV��RIWHQ�1R��� 7KH�TXHVWLRQV�VKRXOG�LQFOXGH�DWLPH�UHIHUHQFH�WR�GLVWLQJXLVKEHWZHHQ�ORQJ�WHUP�DQG�VKRUW�WHUP�OLPLWDWLRQV�

� ,Q�OLJKW�RI�WKH�$IULFDQ�'HFDGH�RI'LVDEOHG�3HUVRQV��WKHUH�LV�QHHG�WRVWUHQJWKHQ�DQG�VWUHDPOLQH�WKHFROOHFWLRQ�RI�GDWD�RQ�GLVDELOLW\�LQWRWKH�JHQHUDO�GDWD�FROOHFWLRQ�V\VWHP�'DWD�FROOHFWLRQ�VKRXOG�EH�DLPHG�DWWKH�LPSOHPHQWDWLRQ�RI�DQ�LGHQWLILHGSROLF\�FRQFHUQ��7KH�8QLWHG�1DWLRQV6WDWLVWLFV�'LYLVLRQ��816'��DQG�WKH8QLWHG�1DWLRQV�'LYLVLRQ�IRU�6RFLDO3ROLF\�DQG�'HYHORSPHQW�VKRXOGSURYLGH�JXLGDQFH�WRZDUGV�WKHUHDOL]DWLRQ�RI�WKH�REMHFWLYHV�RI�WKH$IULFDQ�'HFDGH�RI�'LVDEOHG3HUVRQV�DQG�RI�WKH�:RUNVKRS�
� &RXQWULHV�VKRXOG�PDLQWDLQ�DQHWZRUN�RI�SHUVRQV�LQYROYHG�LQ�WKHPHDVXUHPHQW�RI�GLVDELOLW\�LQ�WKHUHJLRQ�WR�IDFLOLWDWH�WKH�H[FKDQJH�RILQIRUPDWLRQ�RQ�PHWKRGRORJLHV�XVHGDQG�UHVXOWV�REWDLQHG��,Q�WKLV�UHJDUG�WKH�816'�VKRXOG�DFW�DV�DIDFLOLWDWRU�
� 5HJLRQDO�VWDWLVWLFDO�LQVWLWXWLRQVVKRXOG�WDNH�DQ�DFWLYH�UROH�LQ�WKHLPSOHPHQWDWLRQ�RI�REMHFWLYHV�RI�WKH$IULFDQ�'HFDGH�RI�'LVDEOHG3HUVRQV�E\�IRVWHULQJ�WKHQHWZRUNLQJ�RI�FRXQWULHV�DQG�H[SHUWVLQ�GLVDELOLW\�PHDVXUHPHQW�LQ�WKH
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UHJLRQ��ZLWK�D�YLHZ�WR�LPSURYLQJPHWKRGV�RI�FROOHFWLQJ�GLVDELOLW\GDWD�LQ�WKH�$IULFDQ�UHJLRQ�
� $ZDUHQHVV�VHVVLRQV�DERXW�SHUVRQVZLWK�GLVDELOLWLHV�VKRXOG�EH�LQFOXGHGDW�ZRUNVKRSV�RQ�GLVDELOLW\�VWDWLVWLFV�7RSLFV�RQ�DZDUHQHVV�FRXOG�LQFOXGHVXFK�LVVXHV�DV�WKH�SRUWUD\DO�DQGWUHDWPHQW�RI�SHUVRQV�ZLWKGLVDELOLWLHV��WKHLU�ULJKWV��QHHGV�SRWHQWLDO��DQG�REOLJDWLRQV�
)RU�LQIRUPDWLRQ�0DUJDUHW�0ERJRQL��6WDWLVWLFLDQ8QLWHG�1DWLRQV�6WDWLVWLFV�'LYLVLRQ'&��������1HZ�<RUN��1<������7HO����������������)D[����������������(�PDLO��PERJRQL#XQ�RUJ

$VLD
7UDQVODWLRQV�DQG�UHJLRQDOFRQIHUHQFH
7KH�-DSDQHVH�WUDQVODWLRQ�RI�WKH�,&)ZDV�PDGH�E\�WKH�-DSDQHVH�0LQLVWU\�RI/DERU��+HDOWK�DQG�:HOIDUH�DQGH[SHFWHG�WR�EH�SXEOLVKHG�E\�WKH�HQG�RI-XO\�������7KH�&KLQHVH�YHUVLRQ�LVDOUHDG\�DYDLODEOH�IURP�:+2��:H�DUHQRW�LQIRUPHG�DERXW�RWKHU�WUDQVODWLRQVLQ�WKH�$VLDQ�UHJLRQ��EXW�PD\�EH�RWKHUVDUH�RQ�WKHLU�ZD\�DV�ZHOO�
7KH���WK�5HKDELOLWDWLRQ�,QWHUQDWLRQDO$VLD�DQG�WKH�3DFLILF�5HJLRQDO&RQIHUHQFH��LQ�FRQMXQFWLRQ�ZLWK�WKH&DPSDLJQ������WR�SURPRWH�WKH�$VLDQDQG�3DFLILF�'HFDGH�RI�'LVDEOHG3HUVRQV�ZLOO�EH�KHOG�LQ�2VDND��-DSDQ�2FWREHU����±�����������,Q�WKLV�2VDND)RUXP�WKH�5,�6RFLDO�&RPPLVVLRQ�ZLOOKDYH�D�VHPLQDU�RQ�2FWREHU���������ZLWK�WKH�WRSLF�³:KDW�LV�GLVDELOLW\�UHFHQW�GHYHORSPHQW�RI�WKH�FRQFHSW�DQGLWV�LPSDFW�WR�SROLF\�DQG�LQWHUYHQWLRQ´�$WWHQWLRQ�ZLOO�EH�SDLG�WR�WKH�FKDQJLQJFRQFHSW��RI�GLVDELOLW\�DQG�WR�D�FULWLFDODSUDLVDO�RI�,&)�DQG�LWV�LPSDFW�
)RU�LQIRUPDWLRQ�KLVDR�VDWR#MFVZ�DF�MS

$XVWUDOLD
,&)�LQ�UHKDELOLWDWLRQ
7R�WKH�KHDGV�RI�FHQWUHV�PHHWLQJ�LQ%HWKHVGD�2FWREHU������DQ�$XVWUDOLDQSDSHU�KDV�EHHQ�SUHVHQWHG�ZKLFK�FDQ�EHRI�LQWHUHVW�IRU�WKH�UHDGHUV�RI�RXUQHZVOHWWHU��3RVVLEOH�DSSOLFDWLRQ�RI,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI)XQFWLRQLQJ�DQG�'LVDELOLW\�DQG�+HDOWK�,&)��LQ�5HKDELOLWDWLRQ�E\�&DWKHULQH6\NHV��5RV�0DGGHQ�	�-HQQ\+DUJUHDYHV��WKH�$XVWUDOLDQ�,QVWLWXWH�RI+HDOWK�DQG�:HOIDUH�
7KH�SDSHU�SUHVHQWV�D�GHILQLWLRQ�RIUHKDELOLWDWLRQ�DQG�UHODWHV�WKH�GLIIHUHQWLQIRUPDWLRQ�QHHGV�RI�WKUHH�SKDVHV�RIUHKDELOLWDWLRQ��3ULPDU\�DFXWH�6HFRQGDU\�PHGLFDO�DQG7HUWLDU\�YRFDWLRQDO��WR�WKH�GLIIHUHQWFRPSRQHQWV�RI�WKH�,QWHUQDWLRQDO&ODVVLILFDWLRQ�RI�)XQFWLRQLQJ�'LVDELOLW\�DQG�+HDOWK��,&)��7KH�SDSHU�ORRNV�DW�KRZ�VRPHDVVHVVPHQW�WRROV�FRPPRQO\�XVHG�DVPHDVXUHV�RI�UHKDELOLWDWLRQ�RXWFRPHVFDQ�EH�PDSSHG�WR�,&)�GRPDLQV�DQG�WKHJHQHULF�TXDOLILHU�DQG�DOVR�WR�WKH,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI�'LVHDVHV�,&'���)URP�WKLV�H[HUFLVH�LW�LV�DSSDUHQWWKDW�WKH�VFRSH�RI�WKH�DVVHVVPHQW�WRROVLV�OLPLWHG�DQG�LW�LV�VXJJHVWHG�WKDW�WRROVWR�DVVHVV�GLVDELOLW\�DFURVV�WKH�IXOO�UDQJHRI�GRPDLQV�RI�WKH�,&)�DUH�\HW�WR�EHGHYHORSHG�7KH�SDSHU�FRQFOXGHV�WKDW�WRJHWKHU�WKH,&'�DQG�WKH�,&)�SURYLGH�D�IUDPHZRUNIRU�WKH�FROOHFWLRQ�RI�UHKDELOLWDWLRQ�GDWD�,W�LV�VXJJHVWHG�WKDW�WKH�NH\�QH[W�VWHSVIRU�D�UHKDELOLWDWLRQ�GDWD�FROOHFWLRQ�DUHWR�FODULI\�DQG�VHSDUDWH�WKH�GLIIHUHQWFRQFHSWV�IRU�ZKLFK�LQIRUPDWLRQ�DERXWUHKDELOLWDWLRQ�SDWLHQWV�LV�UHTXLUHG��DQGWR�FODULI\�WKH�UHVSHFWLYH�UROHV�RI�,&'DQG�,&)�DQG�RWKHU�SRWHQWLDO�PHPEHUVRI�WKH�:+2�)DPLO\�RI�&ODVVLILFDWLRQV�7KH�,&'�DQG�,&)�DUH�IUHHO\�DYDLODEOHLQ�VL[�ODQJXDJHV�IRU�XVH�E\�FRXQWULHVZLWKRXW�WKH�UHVRXUFHV�QHFHVVDU\�WRDFFHVV�SURSULHWDU\�WRROV��7KHUH�ZRXOGEH�YDOXH�LQ�HYDOXDWLQJ�QHZUHKDELOLWDWLRQ�WRROV��HVSHFLDOO\SURSULHWDU\�PHDVXUHV�QRW�ZLGHO\DYDLODEOH�LQ�WKH�SXEOLF�GRPDLQ��LQ�WKHFRQWH[W�RI�WKH�,&'�,&)�IUDPHZRUN�

7KH�IXOO�SDSHU��GRFXPHQW�����PD\�EHDFFHVVHG�IURP�WKH�:+2�ZHEVLWHZZZ�ZKR�LQW�ZKRVLV�EHWKHVGD
)RU�LQIRUPDWLRQ�&DWKHULQH�6\NHV$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUHFDWKHULQH�V\NHV#DLKZ�JRY�DX

%HOJLXP
,&)�DV�D�SRLQW�RI�UHIHUHQFH�LQ�WKHFRQFHSWXDOLVDWLRQ�RI�FKURQLFGLVHDVHV
,Q�WKH�:HVWHUQ�ZRUOG�WKHUH�LV�DJURZLQJ�SUHYDOHQFH�RI�FKURQLF�GLVHDVHV�:RUOG�+HDOWK�2UJDQLVDWLRQ�������7KH�VRFLDO�SUHYDOHQFH�RI�FKURQLFGLVHDVHV�LQ�IDPLO\�SUDFWLFH�LV������RQHRXW�RI�WZR�SDWLHQWV�YLVLWLQJ�WKHLU�*3�DUH�FRQIURQWHG�ZLW�FKURQLF�GLVHDVHHLWKHU�DV�SDWLHQW�RU�FDUHU���.QRWWQHUXV-�$��HW�DO���������3HRSOH�DQG�SDWLHQWRUJDQLVDWLRQV�RI�DOO�NLQGV�DUHSHUVXDGHG�WKDW�WKH�KHDOWK�FDUH�V\VWHPVKDYH�D�PDMRU�UROH�LQ�RUJDQLVLQJ�DQGILQDQFLQJ�WKH�FDUH�IRU�FKURQLF�DQGGHSHQGLQJ�SDWLHQWV��0DQDJLQJ�WKHVHPHGLFDO�DQG�KHDOWK�FDUH�SUREOHPV�ZLOOEHFRPH�D�PDMRU�FKDOOHQJH�IRU�WKHKHDOWK�FDUH�V\VWHPV��7KHUHIRUH�WKHVRFLHW\��IDFLQJ�WKHVH�SUREOHPV��QHHGVFOHDU�FRQFHSWV��7KHUH�LV�QR�OLQHDUFRUUHODWLRQ�EHWZHHQ�WKH�SUHVHQFH�RI�DFKURQLF�GLVHDVH�RQ�WKH�RQH�VLGH�DQG�WKHQHHG�RI�FDUH��ILQDQFHV�RU�RWKHU�VXSSRUWDW�WKH�RWKHU�VLGH��7KLV�LV�LQ�FRQWUDVWZLWK�WKH�SHUFHSWLRQ�LQ�WKH�SRSXODWLRQDQG�WKH�OD\�SUHVV�WKDW�HYHU\�SHUVRQZLWK�D�FKURQLF�GLVHDVH�LV�LQ�ELJ�QHHG�RIFDUH�DQG�QHHGV�ILQDQFLDO�DQG�RWKHUVXSSRUW�
2QH�RI�WKH�HVVHQWLDO�DGYDQWDJHV�RI�WKH,&)�LV�WKH�SRVLWLYH�ZD\�RQH�ORRNV�DWKXPDQ�IXQFWLRQLQJ��:KHQ�DFODVVLILFDWLRQ�WRRO�OLNH�,&)�XVHVSRVLWLYH�SUHPLVHV�DQG�WKH�LQWHJUDWLRQ�RISK\VLFDO��PHQWDO��VRFLDO�DQGHQYLURQPHQWDO�DVSHFWV�RI�IXQFWLRQLQJ�DQRWKHU�DWWLWXGH�FDQ�EH�LQWURGXFHG�LQWKH�ZRUOG�RI�KHDOWK�FDUH�,Q�WKLV�SHUVSHFWLYH�LW�LV�RXU�RSLQLRQ�WKDWWKH�,&)�FDQ�EH�ZRUWKZKLOH�LQ�WKHFRQFHSWXDOLVDWLRQ�RI�FRQFHSWV�OLNHFKURQLF�GLVHDVH�
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,Q�GDLO\�SUDFWLFH�DQG�LQPXOWLGLVFLSOLQDU\�FRQWDFWV�LW�VHHPV�WREH�FOHDU�ZKDW�FKURQLF�GLVHDVHV�DUH�+RZHYHU��WKHUH�LV�D�PDMRU�SUREOHP�RIVXEMHFWLYLW\�RU�SHUVRQDO�SHUFHSWLRQFRQFHUQLQJ�ZKDW�D�GLVHDVH�LV�3K\VLFLDQV�DQG�SDWLHQWV��DOWKRXJKKDYLQJ�WKH�VDPH�VRFLRORJLFDO�DQGFXOWXUDO�EDFNJURXQG��KDYH�D�GLIIHUHQWSHUFHSWLRQ�RI�GLVHDVH��+HOPDQ�������)RU�FKURQLF�GLVHDVH�ZH�XVH�WKHGHILQLWLRQ�RI�GHYHORSHUV�RI�WKH,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI�3ULPDU\&DUH�³$�FKURQLF�GLVHDVH�LQ�JHQHUDOSUDFWLFH�LV�D�SHULRG�RI�FDUH�IRU�DZHOOGHVFULEHG�GLVHDVH�ODVWLQJ�IRU�DORQJHU�SHULRG��,WV�VHYHULW\�FDXVHV�DUHGXFWLRQ�LQ�DFLWLYLWLHV�ZKLFK�DUHSHUFHLYHG�DV�µQRUPDO¶�IRU�WKH�DJH�DQGVH[�RI�WKH�SDWLHQW«��$�ORQJ�SHULRG�LVGHILQHG�DV�ORQJHU�WKDQ�VL[�PRQWKV��'HWHUP¶�FKURQLF¶�LPSOLHV�QRWKLQJFRQFHUQLQJ�VHYHULW\�RU�VWDJH�RI�WKHGLVHDVH´���2NNHV��2VNDP��DQG/DPEHUWV������,Q�WKLV�GHILQLWLRQ�WKHUH�LV�DQ�LPSRUWDQWUHIHUHQFH�WR�GDLO\�DFWLYLWLHV�WKDW�DUHSHUFHLYHG�XVXDO�DQG�QRUPDO�IRU�WKH�DJHDQG�JHQGHU�RI�WKH�SDWLHQW��7KH�TXHVWLRQDULVHV�KRZ�WR�GHVFULEH��DE�QRUPDOLW\�+HUH�ZH�VWURQJO\�VXJJHVW�WR�XVH�WKHSRVLWLYH�DVSHFW�RI�,&)�DV�WKH�PDLQIUDPH�RI�UHIHUHQFH�&KURQLF�SDWLHQWV�DUH�SHRSOH�KDYLQJ�DGLVHDVH�ODVWLQJ�IRU�PRUH�WKDQ�VL[PRQWKV�LQ�D�ZD\�WKH\�KDYH��ZLWKRXWWUHDWPHQW�DQG�PHGLFDO�IROORZ�XS�PDMRU�DFWLYLW\�OLPLWDWLRQV�DQGSDUWLFLSDWLRQ�UHVWULFWLRQV�LQ�WKH�VHQVHVWDWHG�E\�,&)��:RUOG�+HDOWK2UJDQLVDWLRQ��������,W�LV�FOHDU�WKDW�ZHPDNH�D�GLVWLQFWLRQ�EHWZHHQ�SDWLHQWVZLWK�D�FKURQLF�GLVHDVH�DQG�FKURQLFSDWLHQWV�0DQDJLQJ�FKURQLF�GLVHDVHV�SDWLHQWVWKHQ�FRYHUV�DOO�PHGLFDO�DQGSDUDPHGLFDO�DFWV�DQG�LQWHUYHQWLRQV�WRSUHYHQW�IXUWKHU�ORVV�RI�ERG\�IXQFWLRQVDQG�ERG\�VWUXFWXUHV��GRPDLQ���RI�,&)�DV�ZHOO�DV�DOO�VRFLDO�DQG�SV\FKRORJLFDODFWLYLWLHV�DQG�LQWHUYHQWLRQV���GRPDLQ��RI�,&)��WR�GLPLQLVK�WKH�DFWLYLW\OLPLWDWLRQV�DQG�SDUWLFLSDWLRQUHVWULFWLRQV�SHRSOH�H[SHULHQFH�E\�ZHOOGHVFULEHG�FKURQLF�GLVHDVHV�
7KH�GHYHORSPHQW�RI�D�FRQFHSW�OLNHFKURQLF�GLVHDVH�FDQ�EH�VWLPXODWHG�DQG

PDUNHG�E\�WKH�SUHPLVHV�RI�WKH�,&)�:KHQ�SDWLHQWV��FDUHUV��KHDOWK�FDUHSURYLGHUV�DQG�SROLF\PDNHUV�ZLOO�XVHWKH�,&)�SDUDGLJP��ZKLFK�LQ�LWV�HVVHQFHLV�D�FRPSHWHQFH�PRGHO��DV�D�SRLQW�RIUHIHUHQFH��PDQDJLQJ�DQG�ILQDQFLQJ�WKHFDUH�IRU�FKURQLF�SDWLHQWV�ZLOO�KDYHDQRWKHU�GLPHQVLRQ��(IIRUWV�KDYH�WR�EHGRQH�E\�SROLF\�PDNHUV��DFDGHPLFH[SHUWV��FOLQLFDO�H[SHUWV�DQG�DOO�SHRSOHLQYROYHG�LQ�WKLV�ILHOG��WR�SURPRWH�WKHSDUDGLJP�VKLIW�WKDW�LV�SURSRVHG�E\�WKH:+2�E\�HGLWLQJ�WKH�,&)�
5HIHUHQFHV:+2��7KH�:RUOG�+HDOWK�5HSRUW������&RQTXHULQJ�VXIIHULQJ�(QULFKLQJ�KXPDQLW\�*HQHYD�����.QRWWQHUXV�-$��0HWVHPDNHUV�-)0�+RSSHQHU�3��/LPRQDUG�&���������&KURQLFLOOQHVV�LQ�WKH�FRPPXQLW\�DQG�WKH�FRQFHSWRI�
VRFLDO�SUHYDOHQFH
��)DP�3UDFW��� �����+HOPDQ�&���������&XOWXUH�+HDOWK�DQG,OOQHVV� 2[IRUG��%XWWHUZRUWK�+HLQHPDQQ2NNHV�,��2VNDP�6��/DPEHUWV�+��������9DQ�.ODFKW�QDDU�'LDJQRVH�(SLGHPLRORJLVFKH�JHJHYHQV�XLW�GHKXLVDUWVSUDNWLMN� %XVVXP��&RXWLQKR:+2��,QWHUQDWLRQDO�&ODVVILFDWLRQ�RI)XQFWLRQLQJ��'LVDELOLW\�DQG�+HDOWK�*HQHYD�����
)RU�LQIRUPDWLRQ�-��'H�/HSHOHLUH��0'�3K'$FDGHPLVFK�&HQWUXP+XLVDUWVJHQHHVNXQGH��.8�/HXYHQ.DSXFLMQHQYRHU����EORN�-�������/HXYHQ�%HOJLXP7HO�������������������)D[�������������������(�PDLO�MDQ�GHOHSHOHLUH#PHG�NXOHXYHQ�DF�EH

&]HFK�5HSXEOLF
&]HFK�,&,'+�DQG�,&)H[SHULHQFH
7KH�&]HFK�5HSXEOLF�KDV�SDUWLFLSDWHGLQ�,&,'+�ZRUN�IURP�������)URP�WKHYHU\�EHJLQQLQJ�WKHUH�ZDV�D�FORVHFRRSHUDWLRQ�ZLWK�WKH�:+2&ROODERUDWLQJ�&HQWUH�IRU�WKH�,&,'+�LQWKH�1HWKHUODQGV�
6HPLQDUV2YHU�WKH�ODVW�WHQ�\HDUV�VHYHUDO�QDWLRQDODQG�LQWHUQDWLRQDO�VHPLQDUV�KDYH�EHHQRUJDQL]HG�FRQFHUQLQJ�,&,'+�DQG�,&)�,Q������WKH�'HSDUWPHQW�RI5HKDELOLWDWLRQ�0HGLFLQH�)LUVW�0HGLFDO

)DFXOW\�&KDUOHV�8QLYHUVLW\�LQ�3UDJXHHVWDEOLVKHG�D�³:+2�&ROODERUDWLQJ&HQWHU�IRU�5HKDELOLWDWLRQ�IRU�DOO´�DQGRUJDQL]HG�WZR�PHHWLQJV�������DQG������ZLWK�LQWHUQDWLRQDO�SDUWLFLSDWLRQIRFXVLQJ�DW�WKH�,&�,'+�,Q�FRRSHUDWLRQ�ZLWK�WKH�0LQLVWU\�RI+HDOWK�RI�WKH�&]HFK�5HSXEOLF�DQGSURIHVVLRQDOV�IURP�*HUPDQ\���WKH1HWKHUODQGV��+XQJDU\�DQG�6ORYDNLDWKH�'HSDUWPHQW�RI�5HKDELOLWDWLRQ0HGLFLQH�)LUVW�0HGLFDO�)DFXOW\&KDUOHV�8QLYHUVLW\�LQ�3UDJXH�RUJDQL]HGD VHPLQDU�DERXW�,&,'+�DQG�,&)�����6HSWHPEHU�������,Q�FROODERUDWLRQ�ZLWK�WKH�0LQLVWU\�RI+HDOWK�RI�WKH�&]HFK�5HSXEOLF��WKH8QLYHUVLW\�RI�&RORJQH�DQG�WKH�FLW\+RVSLWDO�RI�&RORJQH��*HUPDQ\��WKH'HSDUWPHQW�RI�5HKDELOLWDWLRQ�0HGLFLQHRUJDQL]HG�D�VHPLQDU�³7KH�XVH�RI�WKH,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI)XQFWLRQLQJ��'LVDELOLW\�DQG�+HDOWK�RI:+2��6\VWHP��RUJDQL]DWLRQ�DQGIXQGLQJ�RI�WKH�UHKDELOLWDWLRQ�LQ*HUPDQ\�DQG�WKH�&]HFK�5HSXEOLF´����0DUFK���������$QG�LQ�DGGLWLRQ�DVHPLQDU�³5HKDELOLWDWLRQ�DW�SUHVHQW´WRRN�SODFH����0DUFK������
5HKDELOLWDWLRQ7KH�0LQLVWU\�RI�+HDOWK�RI�WKH�&]HFK5HSXEOLF�SXEOLVKHG�WKH�JXLGH�Ä7KHDFWLYLWLHV�RI�UHKDELOLWDWLRQ�FHQWHUV³�LQ�����GUDZQ�XS�DFFRUGLQJ�WR�WKH,&,'+�2Q�WKH�EDVLV�RI�WKH�GLVFXVVLRQ�EHWZHHQWKH�0LQLVWU\�RI�/DERXU�DQG�6RFLDO$IIDLUV�DQG�WKH�0LQLVWU\�RI�+HDOWK�RIWKH�&]HFK�5HSXEOLF�RQ�WKH��VW�RI�-XO\������D�ZRUNLQJ�JURXS�ZDV�VHW�XS���,WVJRDO�ZDV�WR�SURSRVH�D�FRQFHSW�RI�WKH6\VWHP�RI�5HKDELOLWDWLRQ�LQ�WKH�&]HFK5HSXEOLF�DQG�WR�SUHSDUH�E\�0D\�����WKH�/DZ�RI�5HKDELOLWDWLRQ�LQ�WKH�&]HFK5HSXEOLF�EDVHG�RQ��,&)�SULQFLSOHV�
7UDQVODWLRQ�,&)�ZDV�WUDQVODWHG�LQWR�WKH�&]HFKODQJXDJH�E\�WKH�HQG�RI�)HEUXDU\������7KH�WUDQVODWLRQ�ZDV�IXQGHG�E\'HSDUWPHQW�RI�,QWHUQDWLRQDO�5HODWLRQVRI�WKH�0LQLVWU\�RI�+HDOWK���3URI�3IHLIIHU��WKH�HPHULWXV�KHDG�RI�WKH'HSDUWPHQW�RI�5HKDELOLWDWLRQ�0HGLFLQHWKH�)LUVW�0HGLFDO�)DFXOW\�&KDUOHV8QLYHUVLW\��WUDQVODWHG�WKH�IXOOFODVVLILFDWLRQ���7KH�0LQLVWU\�RI�+HDOWK
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SXEOLVKHG�WKH�,&)�LQ�SDSHUEDFN�LQ0DUFK�������3DUWLFLSDQWV�RI�VHPLQDUVDQG�PHPEHUV�RI�SURIHVVLRQDORUJDQL]DWLRQV��RI�SV\FKRORJLVWV�SK\VLFDO�WKHUDSLVWV��RFFXSDWLRQDOWKHUDSLVWV��VSHHFK�WKHUDSLVWV��VRFLDOZRUNHUV��UHFHLYHG�WKH�WUDQVODWLRQ�IRUFRPPHQWV�
1DWLRQDO�FRPPLWWHH$ QDWLRQDO��FRPPLWWHH�IRU�FRRSHUDWLRQZLWK�:+2�XQGHU�WKH�OHDGHUVKLS�RIGHSXW\�PLQLVWHU�RI�KHDOWK�0LFKDHO�9tW0'�ZDV�HVWDEOLVKHG�RQ�WKH�EDVLV�RI�WKHSURSRVDO�E\�2OJD�âYHVWNRYi�0'�0HPEHUV�RI�WKLV��³�&RPPLWWHH�:+2IRU�,&)´�DUH�UHSUHVHQWDWLYHV�RI�WKH0LQLVWU\�RI�+HDOWK��WKH�0LQLVWU\�RI/DERU�DQG�6RFLDO�$IIDLUV��WKH�0LQLVWU\RI�(GXFDWLRQ��WKH�*RYHUQPHQW&RPPLWWHH�IRU�3HRSOH�ZLWK�GLVDELOLWLHV�UHSUHVHQWDWLYHV�RI�WKH�0HGLFDO�)DFXOW\RI�&KDUOHV�8QLYHUVLW\�DQG�RI��WKH&]HFK�0HGLFDO�$VVRFLDWLRQ�RI5HKDELOLWDWLRQ�DQG�3K\VLFDO��0HGLFLQH�7ZR�UHSUHVHQWDWLYHV�IURP�6ORYDNLD�$VVRF��3URIHVVRU�0LURVODY�3DODW�0'DQG�0DULD�2UJRQDVRYD�0'��EHFDPHWKH�FORVH�FR�ZRUNHUV�RI�WKH�FRPPLWWHH�%HFDXVH�WKH�&]HFK�DQG�6ORYDNLDQODQJXDJH�DUH�VR�FORVH�WR�HDFK�RWKHU�ZHFDQ�FRRSHUDWH�HYHQ�GXULQJ�WKHWUDQVODWLRQ�SURFHVV�
)RU�LQIRUPDWLRQ�2OJD�6YHVWNRYD�0'�DQG��3URI�-DQ�3IHLIIHU0'
(�PDLO��ROJD�VYHVWNRYD#OI��FXQL�F]

'HQPDUN
,&)�DV�IUDPHZRUN�LQ�GHYHORSLQJEHWWHU�LQIRUPDWLRQ�DERXWIXQFWLRQLQJ��RQ�SDWLHQWV�ZLWKWUDXPDWLF�KHDG�LQMXULHV�DIWHUGLVFKDUJH�IURP�LQWHQVLYHUHKDELOLWDWLRQ�VHWWLQJ
,QWURGXFWLRQ%\�GLVFKDUJH�IURP�UHKDELOLWDWLRQVHWWLQJ��PDQ\�SDWLHQWV�ZLWK�VHYHUHWUDXPDWLF�KHDG�LQMXULHV�DQG�UHODWLYHVUHSRUW�RQ�SRRUO\�FRRUGLQDWHGLQWHUYHQWLRQ�LQ�D�FRPSOH[�VRFLDO�VHFWRU�7KH�FRXQW\�RI�)UHGHULNVERUJ�'HQPDUN��ZDV�JLYHQ�H[WHQVLYH�IXQGVIURP�WKH�'DQLVK�PLQLVWU\�RI�6RFLDO

$IIDLUV��LQ�RUGHU�WR�PDNH�DQLQWHUYHQWLRQ�VWXG\�WR�GHYHORSH�WKHTXDOLW\�RI�LQIRUPDWLRQ�DQGFRRUGLQDWLRQ�EHWZHHQ�VHFWRUV��2QH�RIWKH�FUXFLDO�GHWHUPLQDQWV�IRU�EHWWHULQIRUPDWLRQ�DQG�FRRUGLQDWLRQ�EHWZHHQSURIHVVLRQDOV��DUH�LGHQWLILHG�DV�WKHGLIIHUHQW�SURIHVVLRQDO�ODQJXDJHV��7KHGLVFLSOLQDU\VSHFLILF�WHUPLQRORJ\�GRHVQRW�VHHP�WR�SURYLGH�WKH�QHVVHFDU\LQIRUPDWLRQ��IRU�LGHQWLI\LQJ�WKHSDWLHQWV�QHHGV�DIWHU��VW�GLVFKDUJH��7KLVSDSHU�ZLOO�FRQFHQWUDWH�RQ�WKH�,&)SHUVSHFWLYH�
3XUSRVH�RI�WKH�VWXG\7KH�SXUSRVH�RI�WKLV�LQWHUYHQWLRQ�VWXG\LV�WR�PDNH�D�EHWWHU�FRRUGLQDWHGLQWHUYHQWLRQ�IRU�SDWLHQW�ZLWK�WUDXPDWLFEUDLQ�LQMXULHV�DIWHU��VW�GLVFKDUJH��ZLWKWKH�XVH�RI�,&)�DV�IUDPHZRUN�
0HWKRGV,&)�ZDV�XVHG�DV�IUDPHZRUN�LQ�WKHGHYHORSPHQW�RI�DQ�HOHFWURQLF�UHFRUG�ZKLFK�IROORZV�WKH�SDWLHQW�DIWHUGLVFKDUJH��7KH�UHFRUG�LV�XSGDWHG�E\HDFK�SURIHVVLRQDO��ZKR�LV�LQ�FRQWDFWZLWK�WKH�SDWLHQW��0XOWLGLVFLSOLQDU\WHDPV�LGHQWLILHG����LWHPV�IURP�,&)�FRQVLGHUHG�DV�PRVW�LPSRUWDQW�YDULDEOHVIRU�GHVFULELQJ�WKH�FXUUHQW��IXQFWLRQLQJ�$VVHVVPHQW�LV�GRQH�E\��VW�GLVFKDUJHIURP�VSHFLDO�UHKDELOLWDWLRQ�VHWWLQJ�
,QLWLDO�UHVXOWV7KH�VWUXFWXUH�RI�,&)�DQG�WKH�GHILQWLRQVRQ�LWHP�OHYHO�VHHP�WR�PHHW�WKH�QHHG�RISURIHVVLRQDOV�WR�FUHDWH�D�PHDQLQJIXOODQG�XQLIRUP�SURIHVVLRQDO�ODQJXDJHDERXW�IXQFWLRQLQJ�LQ�WKHPXOWLGLVFLSOLQDU\�WHDP��'LIILFXOWLHVZLWK�XVLQJ�WKH�TXDOLILHUV�DUH�LGHQWLILHGDQG��VSHFLDO�FRGLQJ�FRQYHQWLRQV�KDVEHHQ�GHVLJQHG�HVSHFLDOO\�IRU�WKLV�VWXG\�DV�WKH�VXJJHVWHG�FRGLQJ�FRQYHQWLRQVIURP�WKH�,&)��)LQDO�'UDIW��ZDVFRQVLGHUHG�QRW�WR�EH�DSSOLFDEOH�IRU�WKLVLQWHUYHQWLRQ�VWXG\�7KH�VWXG\�LV�XQJRLQJ��DQG�WKHHOHFWURQLF�UHFRUG�LV�VWLOO�XQGHUGHYHORSPHQW��0RQLWRULQJ�SURFHGXUHVRYHU�WKH�FRPLQJ���\HDUV��+HUHDIWHU�LWZLOO�EH�FRQVLGHUHG�DV�D�WRRO��ZKLFK�FDQEH�LPSOHPHQWHG�LQWR�RWKHUUHKDELOLWDWLRQ�VHWWLQJV��LQ�RUGHU�WR�JLYHEHWWHU�LQIRUPDWLRQ�EHWZHHQ�VHFWRUV

DERXW�WKH�SDWLHQWV�QHHGV�DIWHUGLVFKDUJH�)RU�LQIRUPDWLRQ�7RUD�'DKO��27'��SURMHFW�PDQDJHU0DUVHOLVERUJ&HQWUHW��'HQPDUN��DQG�H[SHUWDGYLVHU�1RUGLF�&ODVVLILFDWLRQ�&HQWHU�8SSVDOD��(�PDLO�DGGUHVVWKG#PDUVHOLVERUJFHQWUHW�GN7KH�IXOO�SDSHU�SUHVHQWHG�WR�WKH�%HWKHVGDPHHWLQJ��2FWREHU�������GRFXPHQW�����PD\EH�DFFHVVHG�IURP�WKH�:+2�ZHEVLWH�ZZZ�ZKR�LQW�ZKRVLV�EHWKHVGD

*HUPDQ\
,&)��WKH�*HUPDQ�H[SHULHQFH
7KLV�SDSHU�LV�D�UHYLVHG�YHUVLRQ�RI�DSUHVHQWDWLRQ�JLYHQ�DW�WKH�VHPLQDU�Ä7KH,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI)XQFWLRQLQJ��'LVDELOLW\�DQG�+HDOWK�,&)��,&,'+�����:+2´��0LQLVWU\�RI+HDOWK�RI�WKH�&]HFK�5HSXEOLF��3UDKD����6HSWHPEHU�����
7KH�*HUPDQ�YLHZ³'LVDELOLW\´�LV�QRW�DQ�DEVWUDFW�WHUP�IRULW�FRQFHUQV�KXPDQ�OLYLQJ��7KXV��LI�ZHWDON�DERXW�GLVDELOLW\�ZH�DUH�DFWXDOO\WKLQNLQJ�RI�WKH�HYDOXDWLRQ�DQGSUHYHQWLRQ�RI�GLVDELOLW\��DV�ZHOO�DVRYHUFRPLQJ�GLVDELOLW\��0RUHRYHU��ZHDOVR�KDYH�LQ�PLQG�KXPDQ�ULJKWV��DVZHOO�DV�VRFLDO��GLVDELOLW\�DQGUHKDELOLWDWLRQ�SROLWLFV�
³'LVDELOLW\´�LV�D�KHDOWK�UHODWHG�WHUP�7KDW�PHDQV�WKH�GLVDELOLW\�SURFHVVEHJLQV�ZLWK�D�KHDOWK�SUREOHP��IRUH[DPSOH�D�GLVHDVH��GLVRUGHU��LQMXU\��RUWUDXPD��,QGHSHQGHQW�RI�WKH�KHDOWKSUREOHP�DQ�LQGLYLGXDO�PD\�WKHQH[SHULHQFH�GLVDELOLW\�DV�D�SKHQRPHQRQLQ�LWV�RZQ�ULJKW��ZKLFK�KLQGHUV�KLP�RUKHU�LQ�SHUIRUPLQJ�DFWLYLWLHV�KH�RU�VKHZDQWV�WR�GR��RU�LQ�OLYLQJ�DQLQGHSHQGHQW�OLIH��DQG�WKH�GLVDELOLW\SURFHVV�PD\�GHYHORS�D�PRPHQWXP�RILWV�RZQ��)RU�WKLV�UHDVRQ��³GLVDELOLW\´�LVD SKHQRPHQRQ�ZKLFK�LV�WR�EH�UHJDUGHGRYHU�DQG�DERYH�DQ\�H[LVWLQJ�ELR�PHGLFDO�KHDOWK�SUREOHP�
7UDGLWLRQDOO\��D�VHYHUH�DEQRUPDOLW\�RID ERG\�VWUXFWXUH�RU�D�ORVV�RU�GHYLDWLRQRI�SK\VLRORJLFDO�RU�SV\FKRORJLFDOIXQFWLRQV�ZHUH�YLHZHG�DV�D�GLVDELOLW\�7KH�ROG�FRQIOLFWLQJ�SRVLWLRQV��³$QLQGLYLGXDO�LV�GLVDEOHG´�DQG�³DQ
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LQGLYLGXDO�EHFRPHV�GLVDEOHG´��DUH�QRZGLDOHFWLFDOO\�UHVROYHG�E\�WKH�ELR�SV\FKR�VRFLDO�PRGHO�RI�WKH�:RUOG+HDOWK�2UJDQLVDWLRQ��:+2���ZKLFKXQGHUOLHV�WKH�,QWHUQDWLRQDO&ODVVLILFDWLRQ�RI�)XQFWLRQLQJ�'LVDELOLW\�DQG�+HDOWK��,&)��IURP������:LWKLQ�WKLV�PRGHO�D�GLVDELOLW\�RI�DQLQGLYLGXDO�LV�GHILQHG�DV�WKH�QHJDWLYHUHVXOW�RI�WKH�LQWHUDFWLRQ�EHWZHHQ�ERWKKLV�RU�KHU�KHDOWK�SUREOHP�DQG�KLV�RU�KHUFRQWH[WXDO�IDFWRUV��HQYLURQPHQWDOIDFWRUV��SHUVRQDO�IDFWRUV���7KH�UHODWLYHZHLJKW�EHWZHHQ�ERWK�WKHVH�IDFWRUV�PD\YDU\�IURP�����WR��������GHSHQGLQJ�RQWKH�QDWXUH�RI�WKH�SUREOHP�7KHRUHWLFDOO\��WKHUH�LV�RQO\�RQH�FDVH�LQZKLFK�GLVDELOLW\�LV�LQGHSHQGHQW�RIFRQWH[WXDO�IDFWRUV��QDPHO\��LI�WKHGLVDELOLW\�UHPDLQV�WKH�VDPH�LQ�DQ\�VHWRI�FRQWH[WXDO�IDFWRUV�
,Q�WKH�,&)�GLVDELOLW\�LV�GHILQHG�DV�DQ\UHVWULFWLRQ�RI�IXQFWLRQLQJ�³)XQFWLRQLQJ´�LV�WKH�EDVLF�WHUP�RI�,&)�,W�LQFOXGHV�DOO�DVSHFWV�RI�IXQFWLRQDOKHDOWK�ZLWKLQ�WKH�WKUHH�GLPHQVLRQV����ERG\�IXQFWLRQV��LQFOXGLQJ�WKHSV\FKRORJLFDO�DUHD��DQG�VWUXFWXUHV�RIWKH�RUJDQLVP������DFWLYLWLHV�RI�DQLQGLYLGXDO�DQG�����SDUWLFLSDWLRQ�RI�DQLQGLYLGXDO�LQ�OLIH�DUHDV��H�J��ZRUNLQJOLIH��(QYLURQPHQWDO�IDFWRUV��LQSDUWLFXODU��PD\�IDFLOLWDWH�RU�KLQGHUSDUWLFLSDWLRQ��,QYHUVHO\�D�GLVDELOLW\�FDQEH�UHGXFHG�RU�HOLPLQDWHG�QRW�RQO\�E\UHKDELOLWDWLRQ�DFWLYLWLHV�EXW�DOVR�E\LPSURYLQJ�WKH�HQYLURQPHQWDOFRQGLWLRQV��)RU�WKLV�UHDVRQ��ERWKUHKDELOLWDWLRQ�DQG�GLVDELOLW\�SROLWLFVVKRXOG�EH�FR�RUGLQDWHG��2WKHUZLVH�UHKDELOLWDWLRQ�FDQQRW�DFKLHYH�LWV�DLPV�QDPHO\�WKRVH�RI�LPSURYLQJ�DELOLWLHVDQG�LPSURYLQJ�SDUWLFLSDWLRQ��%RWKDVSHFWV�RI�WKH�,&)�DUH�FRQVLGHUHG�LQ�WKH*HUPDQ�6RFLDO�&RGH�1R��,;��6*%�,;�RI������DQG�WKH�$QWLGLVFULPLQDWLRQ�$FWRI������
3DUWLFLSDWLRQ�LQ�WKH�UHYLVLRQ�SURFHVVRI�WKH�,&,'+7KH�:+2�ILUVW�SXEOLVKHG�DFODVVLILFDWLRQ�RI�IXQFWLRQDO�KHDOWKUHVWULFWLRQV�LQ�������,W�ZDV�FDOOHG³,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI,PSDLUPHQWV��'LVDELOLWLHV�DQG+DQGLFDSV´��IRU�VKRUW��,&,'+��6LQFHWKDW�WLPH�PRUH�WKDQ������SDSHUV�RQ,&,'+�KDYH�EHHQ�SXEOLVKHG��EXW

SUDFWLFDO�H[SHULHQFH�DQG�WKHRUHWLFDOFRQVLGHUDWLRQV�PDGH�LW�QHFHVVDU\�WRUHYLVH�WKH�RULJLQDO�,&,'+��7KH�UHYLVLRQSURFHVV�VWDUWHG�LQ������DQG�WKH�UHVXOWRI�WKH�SURFHVV��WKH�,&)��SDVVHG�WKH$VVHPEO\�RI�:+2�LQ�0D\������
,W�PXVW�EH�DGPLWWHG�WKDW�LQ�VSLWH�RI�WKHHIIRUWV�RI�UHKDELOLWDWLRQ�H[SHUWV�VXFK�DV3URIHVVRU�-RFKKHLP��IRUPHU�3UHVLGHQWRI�5HKDELOLWDWLRQ�,QWHUQDWLRQDO��ZKRWULHG�WR�LQWURGXFH�,&,'+�LQ�*HUPDQ\�WKH�FODVVLILFDWLRQ�ZDV�VORZ�WR�UHFHLYHJHQHUDO�UHFRJQLWLRQ��7KH�ILUVWWUDQVODWLRQ�ZDV�SXEOLVKHG�LQ������LQWKH�*HUPDQ�'HPRFUDWLF�5HSXEOLF�$IWHU�WKH�5H�XQLRQ�D�UHYLVHG�YHUVLRQ�RIWKH�WUDQVODWLRQ�ZDV�ZRUNHG�RXW�LQ�FR�RSHUDWLRQ�ZLWK�$XVWULD�DQG6ZLW]HUODQG��7KLV�YHUVLRQ���ZLWK�DVXSSOHPHQW�RI����SDSHUV�RQ�,&,'+��ZDV�SXEOLVKHG�LQ�������6LQFH�WKHQ�DODUJH�QXPEHU�RI�H[SHUWV��SDUWLFXODUO\WKRVH�ZRUNLQJ�LQ�UHKDELOLWDWLRQ��KDYHWDNHQ�QRWH�RI�WKH�,&,'+��DQG��RIFRXUVH��FRQWURYHUVLDO�GLVFXVVLRQVFRQVWDQWO\�WDNH�SODFH�UHJDUGLQJ�LWVPHDQLQJ��SXUSRVH�DQG�SUDFWLFDOUHOHYDQFH�ZLWKLQ�WKH�ILHOG�RIUHKDELOLWDWLRQ�
:KHQ�WKH�VHFRQG�WUDQVODWLRQ�RI�WKH,&,'+�ZDV�SXEOLVKHG�LQ�������WKHUHYLVLRQ�RI�WKH�FODVVLILFDWLRQ�ZDVDOUHDG\�XQGHUZD\���D�SURFHVV�LQ�ZKLFK*HUPDQ\�WRRN�SDUW��7KH�9'5SURPRWHG�WKH�UHYLVLRQ�SURFHVV�DQGVXSSRUWHG�WKH�*HUPDQ�DFWLYLWLHVILQDQFLDOO\��7KH�'HSDUWPHQW�RI5HKDELOLWDWLRQ�6FLHQFHV�RI�WKH�9'5FR�RUGLQDWHG�WKH�DFWLYLWLHV�IRU�WKH*HUPDQ�VSHDNLQJ�FRXQWULHV��$�*HUPDQ:RUNLQJ�*URXS�RQ�,&,'+�KDV�EHHQHVWDEOLVKHG�ZKLFK�LQFOXGHV�DVVRFLDWLRQVRI�SHRSOH�ZLWK�GLVDELOLWLHV�DV�ZHOO�DVVRFLHWLHV��PLQLVWULHV�LQ�WKH�ILHOGV�RIUHKDELOLWDWLRQ��UHKDELOLWDWLRQ�SK\VLFLDQVDQG�UHSUHVHQWDWLYHV�RI�RWKHUSURIHVVLRQDO�JURXSV��$�ODUJH�JURXS�RISURIHVVLRQDOV�WUDQVODWHG�WKH�VR�FDOOHG%HWD���YHUVLRQ�DQG�%HWD���YHUVLRQ�RIWKH�,&+'+����ZRUNLQJ�WLWOH�RI�WKH�,&)GXULQJ�WKH�UHYLVLRQ�SURFHVV���7KLVJURXS�ZDV�QRZ�YHU\�H[SHULHQFHG�LQ�WKHWUDQVODWLRQ�RI�:+2�(QJOLVK�VR�WKDW�WKH,&)�FRXOG�EH�WUDQVODWHG�ZLWKLQ�WKUHHPRQWKV��$OO�WUDQVODWLRQ�ZRUN�ZDV�GRQHZLWKRXW�UR\DOW\��:H�WKHQ�SXEOLVKHG�WKHFRPSDULVRQ�RI�ERWK��WKH�RULJLQDO�,&)

DQG�WKH�GUDIW�RI�LWV�*HUPDQ�WUDQVODWLRQLQ�LQWHUQHW��ZZZ�YGU�GH� UHKDELOLWDWLRQ�,&)��IRU�SXEOLF�FRUUHFWLRQ�DQG�UHPDUNVLQ�-DQXDU\�������7KLV�SURFHGXUH�ZDVYHU\�VXFFHVVIXO��7KH�UHVXOWV�ZHUHGLVFXVVHG�DW�WKH�&RQVHQVXV�&RQIHUHQFHRQ�WKH�*HUPDQ�WUDQVODWLRQ�RI�WKH�,&)�LQ)HEUXDU\�������DQG�PDQ\�RI�WKHFRUUHFWLRQ�SURSRVDOV�ZHUH�DGRSWHG�0RUHRYHU��OLQJXLVWLFDOO\�GLIILFXOW�WHUPVDQG�SKUDVHV�RI�WKH�RULJLQDO�,&)�ZHUHWUDQVODWHG�EDFN�LQWR�(QJOLVK�E\�D�QDWLYHVSHDNHU��SK\VLRWKHUDSLVW��LQ�RUGHU�WRFKHFN�WKH�WUDQVODWLRQ��2YHU�\HDUV�ZHKDG�GLVFXVVHG�VHYHUDO�WUDQVODWLRQV�RIWKH�,&)�WHUP�³IXQFWLRQLQJ´�EHFDXVH�LQ*HUPDQ�WKHUH�LV�QR�SURSHU�DQDORJXHZKLFK�FDQ�EH�DSSOLHG�WR�KXPDQ�EHLQJV�)LQDOO\��WKH�UHSUHVHQWDWLYHV�RI�$XVWULD�6ZLW]HUODQG�XQG�*HUPDQ\�GHFLGHG�WRWUDQVODWH�LW�LQ�WKH�VHQVH�RI�³DELOLW\�WRIXQFWLRQ´��*HUPDQ�³)XQNWLRQVIDHKLJNHLW´��DQG�WR�XVH�LWRQO\�DV�D�WHFKQLFDO�WHUP�RI�WKH�,&)�:H��KRZHYHU��DUH�QRW�KDSS\�DERXWERWK��WKH�(QJOLVK�WHUP�DQG�WKH�*HUPDQWUDQVODWLRQ��'XULQJ�WKH�WUDQVODWLRQSURFHVV�VHYHUDO�PLVWDNHV�RUXQFHUWDLQWLHV�ZHUH�GHWHFWHG�LQ�WKH�,&)�H�J���E������VHH�:+2UHFRPPHQGDWLRQV��E�����±�E�����ZKLFK�VKRXOG�EH�HOLPLQDWHG�LQ�D�VHFRQGHGLWLRQ�RI�WKH�,&)�
$SSOLFDWLRQV�LQ�*HUPDQ\'XH�WR�WKH�IDFW�WKDW�WKH�,&)�KDV�EHHQSXEOLVKHG�E\�:+2�MXVW�UHFHQWO\�DSSOLFDWLRQ�RI�WKH�FODVVLILFDWLRQ�LQ*HUPDQ\�FDQ�RQO\�EH�GLVFXVVHG�RQ�WKHEDVLV�RI�WKH�,&,'+�RI������±�DOWKRXJKLW�FDQ�EH�VDLG�WKDW�WKH�,&)�LV�DOUHDG\PDNLQJ�LWVHOI�IHOW�
7KH�IROORZLQJ�UHSUHVHQWV�VRPH�RI�WKH*HUPDQ�H[SHULHQFHV�WR�GDWH�
7KH�,&,'+�RU�,&)�UHVSHFWLYHO\�KDVEHHQ�WDNHQ�LQ�DFFRXQW�LQ�WKH�IROORZLQJDUHDV��� 7KH�OHJDO�GHILQLWLRQ�RI�GLVDELOLW\�RIWKH�6HYHUH�'LVDEOHG�3HUVRQV�$FW�LVEDVHG�RQ�WKH�0RGHO�RI&RQVHTXHQFHV�RI�'LVHDVH�RI�WKH,&,'+��� 7KH�,&)��,&,'+��SOD\V�DQLPSRUWDQW�UROH�LQ�WKH�WUDLQLQJ�IRU�WKHPHGLFDO�ILHOG�³3K\VLFDO�0HGLFLQHDQG�5HKDELOLWDWLRQ´��� 7KH�,&)��,&,'+��LV�DOVR�LQFOXGHGLQ�WKH�FXUULFXOD�RI�WKH�PHGLFDO
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VSHFLDOL]DWLRQV�³6RFLDO�PHGLFLQH´�DQG�³5HKDELOLWDWLRQ´��� ,Q������WKH�)HGHUDO�0LQLVWU\�RI(GXFDWLRQ�DQG�5HVHDUFK�DQG�WKH*HUPDQ�3HQVLRQ�,QVXUDQFH�LQLWLDWHGWKH�MRLQW�UHVHDUFK�SURJUDPPH³5HKDELOLWDWLRQ�6FLHQFHV´��7KHSURJUDPPH�KDV�DQ�RYHUDOO�EXGJHW�RI���0LOOLRQ�(XUR��7KH�SURJUDPPHLQFOXGHV�VRPH�SURMHFWV�GHDOLQJ�ZLWKWKH�,&)��2QH�SURMHFW�DLPV�DW�WKHGHYHORSPHQW�RI�GLVHDVH�VSHFLILF,&)�FKHFN�OLVWV��� 7KH�PRGHO�RI�FRQVHTXHQFHV�RIGLVHDVHV��,&,'+��LV�SDUW�RI�WKHUHKDE�TXDOLW\�LQVXUDQFH�SURJUDPPHRI�WKH�*HUPDQ�3HQVLRQ�,QVXUDQFH�7KLV�SURJUDPPH�KDV�EHHQLQWURGXFHG�LQ�������� 7KH�*HUPDQ�+HDOWK�,QVXUDQFHDSSOLHV�WKH�,&,'+�ZKHQ�JUDQWLQJERWK�WKH�SURORQJDWLRQ�RIUHKDELOLWDWLRQ�PHDVXUHV�DQG�&DULQJ,QVXUDQFH�EHQHILWV�
7KH�QHZ�*HUPDQ�6RFLDO�&RGH�1R�,;��6*%�,;�7KH�QHZ�*HUPDQ�6RFLDO�&RGH�1R��,;�6*%�,;��IURP������±�5HKDELOLWDWLRQDQG�3DUWLFLSDWLRQ�RI�3HRSOH�ZLWK'LVDELOLWLHV�±�ZDV�GHYHORSHG�GXULQJ�WKHUHYLVLRQ�SURFHVV�RI�WKH�,&,'+��,W�LVEDVHG�RQ�WKH�ELR�SV\FKR�VRFLDO�PRGHORI�WKH�,&)��DQG�LW�H[SOLFLWO\�XVHV�WKHZRUG�³SDUWLFLSDWLRQ´��*HUPDQ�7HLOKDEH��+RZHYHU��WKH�KLVWRULFDOO\URRWHG�VSHFLDO�IHDWXUHV�DUH�DOVR�WDNHQLQWR�DFFRXQW��IRU�LQVWDQFH��LQGLYLGXDOVZKR�DUH�WKUHDWHQHG�E\�GLVDELOLW\�LQSULQFLSDO�KDYH�WKH�VDPH�VRFLDO�ULJKWV�DVLQGLYLGXDOV�ZLWK�GLVDELOLWLHV�
,Q�WKH�*HUPDQ�6RFLDO�&RGH�1R��,;������WKH�WHUPV�³GLVDELOLW\´�DQG³WKUHDWHQHG�E\�GLVDELOLW\´�DUH�GHILQHGDV�IROORZV�$Q�LQGLYLGXDO�KDV�D�GLVDELOLW\�LIKLV�KHU�ERG\�IXQFWLRQ��LQWHOOHFWXDODELOLW\�RU�PHQWDO�KHDOWK�GHYLDWHIURP�WKH�W\SLFDO�VWDWH�RI�DQLQGLYLGXDO�RI�WKH�VDPH�DJH�IRUPRUH�WKDQ�VL[�PRQWKV�ZLWK�KLJKSUREDELOLW\��DQG�WKXV�KLV�KHUSDUWLFLSDWLRQ�LQ�WKH�VRFLHWDO�OLIH�LVUHVWULFWHG��+H�VKH�LV�WKUHDWHQHG�E\GLVDELOLW\�LI�WKH�UHVWULFWLRQ�LVH[SHFWHG�
$V�PHQWLRQHG�DERYH�LQ�WKH�,&)�WKHWHUP�³GLVDELOLW\´�LV�GHILQHG�DV�IROORZV�

$ GLVDELOLW\�LV�DQ\�UHVWULFWLRQ�RIIXQFWLRQLQJ�
7KH�GLVDELOLW\�WHUPV�RI�WKH�,&)�DQG�RIWKH�*HUPDQ�6RFLDO�&RGH�1R��,;�GLIIHUIURP�HDFK�RWKHU��7KH�PRVW�LPSRUWDQWGLIIHUHQFHV�DUH��� 7KH�,&)�WHUP�LQFOXGHV�LQGLYLGXDOVZKR�KDYH�SUREOHPV�LQ�ERG\VWUXFWXUHV�IXQFWLRQV�RU�LQSHUIRUPLQJ�DFWLYLWLHV�ZLWKRXWUHVWULFWLRQV�LQ�SDUWLFLSDWLRQ��� 7KH�,&)�WHUP�UHIHUV�QHLWKHU�WR�WKHFRQFHSW�RI�DJH�HTXLYDOHQFH�QRU�WRGXUDWLRQ�
5HKDELOLWDWLRQ�RIIHUV�WKH�EHVW�PHDQV�RISUHYHQWLQJ�RU�RYHUFRPLQJ�GLVDELOLW\�2Q�WKH�RWKHU�KDQG��ZKHQ�RQH�ORRNV�DWWKH�*HUPDQ�6RFLDO�&RGH�1R��,;�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�IRUP�RQO\RQH�RI�WKH�JURXSV�RI�SHRSOH�IRU�ZKRPUHKDELOLWDWLRQ�VHUYLFHV�DUH�LQWHQGHG�����OLVWV�DOO�WKH�JURXSV�RI�SHRSOH�ZKR�DUHWDUJHWHG�IRU�UHKDELOLWDWLRQ�VHUYLFHV��7KHFRPPRQ�IHDWXUH�RI�WKHVH�JURXSV�DUHWKDW�WKHLU�PHPEHUV�DUH�����WKUHDWHQHGE\�UHVWULFWLRQ�RI�SDUWLFLSDWLRQ�RU����WKDW�WKH\�DUH�UHVWULFWHG�LQ�SDUWLFLSDWLRQ�6HUYLFHV�IRU�SDUWLFLSDWLRQ�LQFOXGHDOO�QHFHVVDU\�VRFLDO�VHUYLFHV�LQRUGHU��� WR�SUHYHQW�RU�WR�RYHUFRPHGLVDELOLW\�RU�WR�UHGXFH�WKHFRQVHTXHQFHV�RI�GLVDELOLW\��� WR�SUHYHQW�RU�WR�RYHUFRPHUHVWULFWLRQV�RI�HDUQLQJ�FDSDFLW\RU�FDULQJ�QHHGV�RU�WR�SUHYHQWSUHPDWXUH�SD\PHQW�RI�VRFLDOEHQHILWV�RU�WR�UHGXFH�FXUUHQWSD\PHQWV�RI�VRFLDO�EHQHILWV��� WR�VHFXUH�SDUWLFLSDWLRQ�LQZRUNLQJ�OLIH�DFFRUGLQJ�WR�WKHLQGLYLGXDO¶V�DELOLWLHV�DQGOHDUQLQJ��� WR�IRVWHU�FRPSUHKHQVLYHO\SHUVRQDO�GHYHORSPHQW�DQG�WRIDFLOLWDWH�RU�WR�PDNH�HDVLHU�WKHSDUWLFLSDWLRQ�LQ�VRFLHWDO�OLIH�DQGWKH�PDQDJHPHQW�RI�DQLQGHSHQGHQW�DQG�VHOI�GHWHUPLQHGOLIH�
2QO\�QXPEHU���UHIHUV�WR�GLVDELOLW\�LQWKH�VHQVH�RI�WKH�*HUPDQ�6RFLDO�&RGH1R��,;��1XPEHU���UHIHUV�WR�WZR�VRFLDOULVNV��WKH�6RFLDO�3HQVLRQ�6FKHPHLQVXUHV�WKH�ULVN�RI�HDUQLQJ�FDSDFLW\UHVWULFWLRQV��DQG�WKH�6RFLDO�&DULQJ

6FKHPH�LQVXUHV�WKH�ULVN�RI�FDULQJQHHGV�
)RU�VKRUW��WKH�JURXSV�IRUPHG�E\�WKHQXPEHUV���WR���DUH�FDOOHG�³UHKDESRWHQWLDO´��)LJXUH���VKRZV�WKHGLIIHUHQFHV�EHWZHHQ�WKH�DSSURDFKHV�RIWKH�,&)�DQG�WKDW�RI�WKH�*HUPDQ�6RFLDO&RGH�1R��,;�
�� 7KH�UHKDE�SRWHQWLDO�RQO\�RYHUODSVZLWK�WKH�,&)�WHUP�³UHVWULFWLRQ�RIIXQFWLRQLQJ´��WKH�JHQHUDO�GHILQLWLRQRI�GLVDELOLW\��7KLV�FDQ�EH�DWWULEXWHGWR�WZR�UHDVRQV������³UHVWULFWLRQ�RIIXQFWLRQLQJ´�GRHVQ¶W�LQFOXGH³LPSHQGLQJ�SDUWLFLSDWLRQUHVWULFWLRQ´������7KH�,&)�WHUPLQFOXGHV�LQGLYLGXDOV�ZKR�KDYHSUREOHPV�LQ�ERG\VWUXFWXUHV�IXQFWLRQV�RU�LQSHUIRUPLQJ�DFWLYLWLHV�ZLWKRXWUHVWULFWLRQV�LQ�SDUWLFLSDWLRQ��,Q�WKHUHKDE�SRWHQWLDO�DQ�H[LVWLQJ�RULPSHQGLQJ�SDUWLFLSDWLRQ�UHVWULFWLRQLV�QHFHVVDU\��� $OO�RWKHU�WHUPV�±�³UHVWULFWLRQ�RISDUWLFLSDWLRQ´��³GLVDELOLW\´DFFRUGLQJ�WKH�*HUPDQ�DSSURDFK�DQG�³6HYHUH�'LVDELOLW\´��D�VSHFLDOIHDWXUH�RI�WKH�*HUPDQ�DSSURDFK�±DUH�VXEVHWV�RI�ERWK�WKH�³UHKDESRWHQWLDO´�DQG�WKH�³UHVWULFWLRQ�RIIXQFWLRQLQJ´��0RUHRYHU��WKH�WHUP³GLVDELOLW\´�LQ�WKH�*HUPDQDSSURDFK�LV�D�VXEVHW�RI�WKH�,&)�WHUP³UHVWULFWLRQ�RI�SDUWLFLSDWLRQ´��WKHVSHFLDO�GHILQLWLRQ�RI�GLVDELOLW\�
)XUWKHU�DFWLRQ�LQ�*HUPDQ\7KH�ELR�SV\FKR�VRFLDO�PRGHO�RI�WKH,&)�KDV�DOUHDG\�IRXQG�KLJK�DFFHSWDQFHLQ�*HUPDQ\��3DUWLFXODUO\�WKHLQWURGXFWLRQ�RI�HQYLURQPHQWDO�IDFWRUVDQG�WKH�LGHD�RI�SHUVRQDO�IDFWRUV�DUHZHOFRPHG��6HYHUDO�UHKDELOLWDWLRQIDFLOLWLHV�KDYH�XVHG�WKH�PRGHO�DQG�WKHFKDSWHUV�RI�WKH�UHYLVLRQ�YHUVLRQ�%HWD��DV�JXLGHOLQHV�IRU�GRFXPHQWLQJ�WKHLULQWHUYLHZV�ZLWK�UHKDELOLWDWLRQ�SDWLHQWV�7KH�H[SHULHQFHV�DUH�HQFRXUDJLQJ�+RZHYHU��LW�LV�DOUHDG\�UHFRJQL]HG�WKDWFRGLQJ�ZLWK�WKH�,&)�ZLOO�EH�GLIILFXOWDQG�WLPH�FRQVXPLQJ��7KXV��WKHSUDFWLFDELOLW\�RI�WKH�,&)�VKRXOG�EHLPSURYHG��7UDLQLQJ�LQ�WKH�XVH�RI�WKH,&)�ZLOO�EH�DEVROXWHO\�HVVHQWLDO�
$QRWKHU�SRLQW�VKRXOG�EH�VWUHVVHG�QDPHO\�WKDW�LQ�FRQWUDVW�WR�WKH�,&,'+�
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WKH�,&)�RQO\�FRQWDLQV�QHXWUDO�WHUPV�0DQ\�RI�RXU�SK\VLFLDQV�LQUHKDELOLWDWLRQ�FRPSODLQ�DERXW�WKDW�2EYLRXVO\�WKH\�DOVR�QHHG�WR�EH�DEOH�WRH[SUHVV�WKH�VLJQV�DQG�V\PSWRPV�RIUHVWULFWLRQV�RI�IXQFWLRQLQJ�LQ�QHJDWLYHWHUPV�DQG�LQ�WKLV�UHVSHFW�WKH\�IHHO�WKDWWKH�,&,'+�ZDV�PRUH�KHOSIXO��:H�ZLOOKDYH�WR�GHDO�ZLWK�WKLV�SUREOHP�
:KLOH�ERWK��WKH�FRQFHSW�RI�DFWLYLWLHVDQG�WKH�FRQFHSW�RI�SDUWLFLSDWLRQ��DUHFOHDUO\�XQGHUVWRRG�VRPH�RI�XV�KDYHVHYHUH�SUREOHPV�ZLWK�WKHRSHUDWLRQDOL]DWLRQ�RI�ERWK�FRQFHSWV�:H�KDYH�WR�GHDO�ZLWK�WKHVH�WRR�
2XU�QH[W�VWHSV�DUH�DV�IROORZV�

�� ,W�LV�QHFHVVDU\�WKDW�XVHUV�RI�WKH�,&)ZLOO�EH�WUDLQHG��)RU�WKLV�UHDVRQ�ZHZLOO�GHYHORS�WUDLQLQJ�PDWHULDO��7KLVPDWHULDO�ZLOO�LQFOXGH�QXPHURXV�FDVHYLJQHWWHV�ZKLFK�UHIOHFW�*HUPDQQHHGV��7KH�FDVH�YLJQHWWHV�ZLOO�EHZRUNHG�RXW�E\�PDQ\�H[SHUWV�LQ�WKHILHOGV�RI�UHKDELOLWDWLRQ�DQGGLVDELOLW\��:H�ZLOO�SXEOLVK�WKLVPDWHULDO�LQ�LQWHUQHW��ZZZ�YGU�GH�IRU�SXEOLF�DFFHVV�DQG�GRZQORDG��� 'LVHDVH�VSHFLILF�,&)�FKHFN�OLVWVZLOO�EH�ZRUNHG�RXW�ZLWKLQ�UHVHDUFKSURMHFWV��7KHVH�OLVWV�VKDOO�EHSUDFWLFDOO\�XVHG�SDUWLFXODUO\�LQUHKDELOLWDWLRQ�IDFLOLWLHV�IRUGLDJQRVWLFV�RI�IXQFWLRQLQJ��SODQQLQJ

UHKDELOLWDWLRQ�PHDVXUHV�DQGHYDOXDWLQJ�UHKDELOLWDWLRQ�PHDVXUHV��� )LQDOO\��ZH�DUH�FRQVLGHULQJGHYHORSLQJ�D�*HUPDQ�DGDSWDWLRQ�RIWKH�,&)�ZKLFK�ZLOO�FDSWXUH�WKH*HUPDQ�VLWXDWLRQ�ZLWK�UHJDUG�WRUHKDELOLWDWLRQ�DQG�DVVHVVLQJGLVDELOLW\�PRUH�SUHFLVHO\��EHFDXVHRXU�KLJKO\�VRSKLVWLFDWHG�KHDOWK�DQGVRFLDO�V\VWHP�KDV�D�ORW�RI�IHDWXUHVZKLFK�DUH�KDUGO\�FRYHUHG�E\�WKH,&)��0RUHRYHU��ZH�VKDOO�WU\�WRLQFRUSRUDWHG�WKH�QHJDWLYH�WHUPV�RIWKH�,&,'+�LQWR�WKH�LQFOXVLRQV�DQGH[FOXVLRQV�RI�WKH�,&)�DV�IDU�DVSRVVLEOH�

)RU�LQIRUPDWLRQ�'U��0LFKDHO�)��6FKXQWHUPDQQ$VVRFLDWLRQ�RI�*HUPDQ�3HQVLRQ�,QVXUDQFH,QVWLWXWHV��9'5�'HSDUWPHQW��RI�5HKDELOLWDWLRQ�6FLHQFHV(\VVHQHFNVWU������'�������)UDQNIXUW�DP0DLQ��*HUPDQ\7HO������������������)D[���������������(�PDLO��PLFKDHO�VFKXQWHUPDQQ#YGU�GH
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,WDO\
3UHVHQWDWLRQ�RI�WKH�,WDOLDQYHUVLRQ�RI�WKH�,&)
2Q�WKH���WK�$SULO�������WKH�,WDOLDQYHUVLRQ�RI�WKH�³,QWHUQDWLRQDO&ODVVLILFDWLRQ�RI�)XQFWLRQLQJ�'LVDELOLW\�DQG�+HDOWK´��,&)��ZDVSUHVHQWHG�DW�WKH�³,QWHUQDWLRQDO&RQIHUHQFH�RQ�+HDOWK�DQG�'LVDELOLW\´�7KLV�FRQIHUHQFH�ZDV�SURPRWHG�E\�WKH:RUOG�+HDOWK�2UJDQLVDWLRQ�LQFROODERUDWLRQ�ZLWK�WKH�0LQLVWU\�RI+HDOWK�DQG�WKH�,WDOLDQ�UHJLRQ�)ULXOL�9HQH]LD�*LXOLD�DQG�HYDOXDWLRQ�RI�WKH�,&)��WKURXJK�WKHFUHDWLRQ�RI�WKH�³,WDOLDQ�'LVDELOLW\1HWZRUN´��7KLV�FRQVLVWV�RI���RUJDQLVDWLRQV��XQLYHUVLWLHV��UHVHDUFKLQVWLWXWHV��KRVSLWDOV��DVVRFLDWLRQV�IRUGLVDEOHG�SHUVRQV��SXEOLF�DQG�SULYDWHUHKDELOLWDWLRQ�FHQWUHV�HWF���H[SHUWV�UHVHDUFKHUV��VWDWLVWLFLDQV��DFDGHPLFV�ZRUNHUV�LQ�WKLV�VHFWRU���FLYLO�VHUYDQWVDQG�SROLWLFLDQV�IURP�YDULRXV�PLQLVWULHV�DQG�SHUVRQV�ZLWK�YDULRXV�KHDOWKFRQGLWLRQV�DQG�WKHLU�IDPLOLHV�
7KH�GD\�ZDV�IXOO�RI�FRQWULEXWLRQV�IURPERWK�UHSUHVHQWDWLYHV�RI�UHJLRQDO�DQGQDWLRQDO�SXEOLF�LQVWLWXWLRQV��0LQLVWHUV�XQGHUVHFUHWDULHV��DVVHVVRUV����H[SHUWVDQG�UHVHDUFKHUV��$IWHU�SUHVHQWDWLRQ�RIWKH�QDWLRQDO�DQG�UHJLRQDO�SLFWXUH�ZLWKUHVSHFW�WR�WKH�PRVW�UHOHYDQW�ODZV�DQGSURYLVLRQV�LQ�WKH�DUHD�RI�KHDOWK�DQGGLVDELOLW\��DQG�SUHVHQWDWLRQ�RI�WKH�QHZFODVVLILFDWLRQ�RI�KHDOWK�DQG�GLVDELOLW\�YDULRXV�SRLQWV�ZHUH�PDGH�ZKLFKJHQHUDOO\�KLJKOLJKWHG�� LQQRYDWLYH�DVSHFWV�RI�WKH�,&)��LQWKDW�LW�QRW�RQO\�DGGUHVVHV�GLVDELOLW\EXW�DOVR�WKH�UHODWHG�KHDOWK�DQGZHOOEHLQJ�RI�HDFK�LQGLYLGXDO�� WKH�FXOWXUDO�UHYROXWLRQ�LQKHUHQW�LQWKH�QHZ�FODVVLILFDWLRQ��ZKLFKUHJDUGV�GLVDELOLW\�DV�D�UHVXOW�RI�DFRPELQDWLRQ�RI�IDFWRUV��ZLWKSDUWLFXODU�DWWHQWLRQ�WR�WKH�UROH�RIKHDOWK�FRQGLWLRQV�LQ�LQWHUDFWLRQVZLWK�HQYLURQPHQWDO�IDFWRUV��DQG�QRWDV�D�FRQGLWLRQ�DWWULEXWDEOH�WR�WKHLQGLYLGXDO�� KRZ�WKH�ILQDO�YHUVLRQ�RI�WKH�,&)�QRZ�DFFHSWHG�E\�����FRXQWULHV�DVWKH�LQWHUQDWLRQDO�VWDQGDUG�IRU

PHDVXUHPHQW�DQG�FODVVLILFDWLRQ�RIKHDOWK�DQG�GLVDELOLW\��ZDV�UHDFKHG�� WKH�FORVH�UHODWLRQVKLS�EHWZHHQ�,&'�,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI'LVHDVHV��DQG�,&)�� SRWHQWLDO�XVHV�RI�WKH�QHZFODVVLILFDWLRQ�LQ�FOLQLFDO�DQGVWDWLVWLFDO�ILHOGV�DQG�LQ�VRFLR�VDQLWDU\�SROLF\�SODQQLQJ�� WKH�QHHG�IRU�GHILQLWLRQ�RI�WRROV�DQGPHWKRGV�RI�,&)�DSSOLFDWLRQ�LQYDULRXV�DUHDV��FOLQLFDO�DQGUHKDELOLWDWLYH��HSLGHPLRORJLFDO�VWDWLVWLFDO��DGPLQLVWUDWLYH��DQG�SROLF\SURJUDPPLQJ��
$GGLWLRQDOO\��WKH�SURMHFW�³6LVWHPD,QIRUPDWLYR�VXOO¶+DQGLFDS´�,QIRUPDWLRQ�6\VWHP�RQ�'LVDELOLW\��SURPRWHG�E\�WKH�0LQLVWU\�RI�:HOIDUHDQG�LPSOHPHQWHG�E\�,67$7��WKH,WDOLDQ�1DWLRQDO�6WDWLVWLFV�,QVWLWXWH�VLQFH������ZDV�SUHVHQWHG�,Q�,WDO\��DV�LQ�PRVW�RWKHU�FRXQWULHV�WKHUH�LV�QRW�FRPSOHWH�SLFWXUH��GDWD�DQGLQIRUPDWLRQ��RI�GLVDELOLW\��,W�FDQQRWWKHUHIRUH�EH�SUHFLVHO\�VWDWHG�KRZ�PDQ\GLVDEOHG�SHUVRQV�OLYH�LQ�,WDO\��WKHLUGLVDELOLW\�W\SHV��WKHLU�OHYHO�RI�VRFLDOLQWHJUDWLRQ��RU�WKH�IXOILOOHG�DQGXQIXOILOOHG�QHHGV�RI�WKH�GLVDEOHGSHUVRQV�DQG�RI�WKHLU�UHODWLYHV�7KH�PDLQ�JRDO�RI�WKH�³,QIRUPDWLRQ6\VWHP�RQ�'LVDELOLW\´�3URMHFW��LV�WRRYHUFRPH�WKLV�ODFN�RI�LQIRUPDWLRQ�E\FUHDWLQJ�D�FRRUGLQDWHG�DQG�LQWHJUDWHGVWDWLVWLFDO�GDWDEDVH�RQ�GLVDELOLW\�XWLOLVLQJ�DOO�DYDLODEOH�GDWD�IURP�VHYHUDOGLIIHUHQW�GDWD�VRXUFHV��6XUYH\V�$UFKLYHV��'DWDEDVH�V\VWHPV��DQG�E\SURPRWLQJ�RWKHU�DFWLRQV�WR�VWLPXODWHQHZ�LQYHVWLJDWLRQV�DQG�VXUYH\V�LQVHFWRUV�DQG�WKHPDWLF�DUHDV�ZKHUH�GDWDLV�FXUUHQWO\�ODFNLQJ�7KH�ZHEVLWH�ZZZ�KDQGLFDSLQFLIUH�LWZDV�FUHDWHG�WR�DOORZ�GLIIXVLRQ�RIDYDLODEOH�GDWD�WR�YDULRXV�LQWHUHVWHGSDUWLHV��IURP�SROLWLFLDQV�WR�ZRUNHUV�LQWKH�VHFWRU��IURP�DVVRFLDWLRQV�IRUGLVDEOHG�SHUVRQV�WR�LQGLYLGXDOFLWL]HQV���7KH�VLWH�FDQ�EH�DFFHVVHG�E\GLVDEOHG�SHUVRQV�DQG�LV�DYDLODEOH�LQERWK�,WDOLDQ�DQG�(QJOLVK��'DWD�FDQFXUUHQWO\�EH�FRQVXOWHG�VRUWHG�E\�DV\VWHP�RI�SUH�GHILQHG�LQGLFDWRUV�KRZHYHU�D�GDWD�LQWHUURJDWLRQ�V\VWHP�LVLQ�GHYHORSPHQW�ZKLFK�ZLOO�HQDEOH�WKHXVHU�WR�HIIHFW�SHUVRQDOLVHG�UHVHDUFKHV�

&RPSDULVRQ�ZLWK�WKH�,&)�GRPDLQV�KDVKLJKOLJKWHG�YDULRXV�WKHPDWLF�DUHDV�DQGDVSHFWV�ZKLFK��LQ�VSLWH�RI�LQWHJUDWLRQ�RIGDWD�IURP�GLYHUVH�VRXUFHV��DUH�VWLOOXQDGGUHVVHG�E\�VXUYH\V�DQG�RWKHU�GDWDFROOHFWLRQ�PHWKRGV��7R�FRYHU�WKLV�ODFNRI�LQIRUPDWLRQ�,VWDW�LV�FDUU\LQJ�RXWRWKHU�DFWLYLWLHV�DV�SDUW�RI�WKH�SURMHFWVXFK�DV�D�UHJLVWHU�RI�LQIRUPDWLRQVRXUFHV�RQ�GLVDELOLW\�DQG�KDQGLFDS�DWWKH�YDULRXV�LQVWLWXWLRQDO�OHYHOV�LQYROYHGDQG�D�VXUYH\�RQ�GLVDEOHG�SHUVRQVZKLFK�XWLOLVHV�WKH�,&)�DV�LWV�FRQFHSWXDOUHIHUHQFH�
7KH�GD\�RI�WKH�RIILFLDO�SUHVHQWDWLRQ�RIWKH�,WDOLDQ�,&)�YHUVLRQ�FRQFOXGHG�ZLWKWKH�UHOHYDQW�PLQLVWULHV�XQGHUWDNLQJ�WRSURPRWH�UHVSHFW�RI�WKH�ULJKWV�RIGLVDEOHG�SHUVRQV�DQG�GHILQH�SROLFLHVZKLFK�SURWHFW�WKH�KHDOWK�RI�DOO�FLWL]HQV�)LQDOO\��WKH�LQYLWDWLRQ�ZDV�H[WHQGHG�WRLGHQWLI\��ZLWK�WKH�FROODERUDWLRQ�RIYDULRXV�QDWLRQDO�DQG�LQWHUQDWLRQDORUJDQLVDWLRQV��SURPRWLRQDO�DQG�WUDLQLQJFRXUVHV�WR�IDYRXU�DGRSWLRQ�RI�WKH�,&)LQ�LWV�YDULRXV�ILHOGV�RI�DSSOLFDWLRQ�ERWKDEURDG�DQG�LQ�,WDO\�
([SHUWV¶�UHSRUWV�DQG�UHVXOWV�RI�WKH³:+2���&RQIHUHQFH�RQ�+HDOWK�DQG'LVDELOLW\´�ZLOO�VKRUWO\�EH�DYDLODEOH�DWZZZ�VDQLWD�IYJ�LW
)RU�LQIRUPDWLRQ�(OHQD�'H�3DOPD�DQG��$OHVVDQGUD�%DWWLVWL,67$79LDOH�/LHJL�����������5RPD3K�������������������(�PDLO��GHSDOPD#LVWDW�LW

1HWKHUODQGV
7KH�,QWHUQDWLRQDO�&ODVVLILFDWLRQRI�3ULPDU\�&DUH��,&3&��DQG�LWVSRWHQWLDO�UHODWLRQV�ZLWK�,&)
,QWURGXFWLRQ,&3&��WKH�,QWHUQDWLRQDO�&ODVVLILFDWLRQRI�3ULPDU\�&DUH��RUGHUV�WKHLQWHUQDWLRQDO�GRPDLQ�RI�IDPLO\SUDFWLFH��DQG�LV�WKH�GHVLJQDWHG�SULPDU\FDUH�FODVVLILFDWLRQ�RI�WKH�:RUOG2UJDQLVDWLRQ�RI�)DPLO\�'RFWRUV�:RQFD���QRZ�DYDLODEOH�LQ�RYHU���ODQJXDJHV��,Q�WKH�1HWKHUODQGV��DV�LV�WKHFDVH�LQ�RWKHU�FRXQWULHV��,&3&�LVPDQGDWRU\�IRU�XVH�LQ�HOHFWURQLF
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SDWLHQWV�UHFRUGV��(35V��LQ�IDPLO\SUDFWLFH��,Q�RUGHU�WR�IXUWKHU�HQKDQFHWKH�SUDFWLFDO�XVH�RI�,&3&��WKH�'XWFK0LQLVWU\�RI�+HDOWK�LV�FXUUHQWO\ILQDQFLQJ�D�FROODERUDWLYH�SURMHFW�RI�WKH7UDQVLWLRQ�3URMHFW�RI�WKH�'HSDUWPHQW�RI)DPLO\�3UDFWLFH��'LYLVLRQ�&OLQLFDO0HWKRGV�	�3XEOLF�+HDOWK��$FDGHPLF0HGLFDO�&HQWHU�±�8QLYHUVLW\�RI$PVWHUGDP��DQG�WKH�'XWFK�&ROOHJH�RI*HQHUDO�3UDFWLWLRQHUV��1+*���,Q�WKHFRXUVH�RI�WKH�SURMHFW��FORVH�FRRSHUDWLRQKDV�EHHQ�HVWDEOLVKHG�ZLWK�WKH�:+2&ROODERUDWLQJ�&HQWHU�IRU�WKH�,&,'+�QRZ�,&)��DQG�,&'����LQ�WKH�1DWLRQDO,QVWLWXWH�RI�3XEOLF�+HDOWK�DQG�WKH(QYLURQPHQW��5,90���DQG�ZLWK�WKH'HSDUWPHQWV�RI�)DPLO\�3UDFWLFH�DW*KHQW�8QLYHUVLW\�DQG�WKH�)UHH8QLYHUVLW\�RI�%UXVVHOV��%HOJLXP�,Q�WKLV�SURMHFW��D�IXOO�PDSSLQJ�EHWZHHQWKH�'XWFK�,&3&���DQG�WKH�'XWFK�,&'����LV�XVHG�WR�FUHDWH�D�ODUJH�WKHVDXUXV

IRU�VHPL�DXWRPDWLF�GRXEOH�FRGLQJ�RIGLDJQRVHV�LQ�(35V��DOVR�VHUYLQJ�WKHJRDO�RI�LPSURYLQJ�WKH�HOHFWURQLFFRPPXQLFDWLRQ�RI�SDWLHQW�LQIRUPDWLRQEHWZHHQ�SULPDU\�DQGVHFRQGDU\�KRVSLWDO�FDUH��$GGLWLRQDOO\�SDUW�RI�WKLV�SURMHFW�IRFXVHV�RQHVWDEOLVKLQJ�SRWHQWLDO�UHODWLRQV�EHWZHHQ,&3&���DQG�WKH�,&)��:LWKLQ�WKH�'XWFKIDPLO\�SUDFWLFH�FRQWH[W��WKLV�FRXOG�KDYHGLUHFW�SUDFWLFDO�XVH�IRU�WKH�FRRSHUDWLRQRI�IDPLO\�SK\VLFLDQV�ZLWKSK\VLRWKHUDSLVWV�DQG�FRPPXQLW\QXUVHV�,Q�WKLV�FRQWULEXWLRQ��WKH�SRWHQWLDOSUDFWLFDO�UHODWLRQV�EHWZHHQ�,&3&���DQG,&)�DUH�IXUWKHU�H[SODLQHG�RQ�WKH�EDVLVRI�D�GHVFULSWLRQ�RI�,&3&��7KH�'XWFK&ROODERUDWLQJ�&HQWHU�ZRXOG�ZHOFRPHDQ\�UHDFWLRQV�SURYLGLQJ�IXUWKHULQIRUPDWLRQ��VXJJHVWLRQV�DQG�RUSUDFWLFDO�H[SHULHQFHV�ZLWK�UHJDUG�WR�WKH

SRVLWLRQ�RI�,&)�ZLWKLQ�IDPLO\SUDFWLFH�SULPDU\�FDUH�
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,&3&�UHIOHFWV�WKH�FKDUDFWHULVWLFGLVWULEXWLRQ�RI�UHDVRQV�IRU�HQFRXQWHU�GLDJQRVHV�DQG�LQWHUYHQWLRQV�LQ�IDPLO\SUDFWLFH��$OO�IUHTXHQW�UHDVRQV�IRUHQFRXQWHU��GLDJQRVHV��DQG�LQWHUYHQWLRQV�URXJKO\��RFFXUULQJ�DW�OHDVW�RQFH�SHU�����SDWLHQWV�SHU�\HDU��KDYH�D�VHSDUDWHFRGH��OHVV�IUHTXHQW�GLDJQRVHV�UHDVRQVIRU�HQFRXQWHU�DUH��WKHUHIRUH��UHODWLYHO\RIWHQ�LQFOXGHG�LQ�D�µUDJEDJ¶�UXEULF��DPLVFHOODQHRXV�FROOHFWLRQ�RI�V\PSWRPVDQG�FRPSODLQWV��RI�LQWHUYHQWLRQV�RU�RIGLVHDVHV��$V�RSSRVHG�WR�GLVHDVHFODVVLILFDWLRQV��,&3&�FDWHUV�IRU�WKHFODVVLILFDWLRQ�RI�WKH�W\SLFDO�TXHVWLRQVSDWLHQWV�EULQJ�WR�IDPLO\�GRFWRUV��L�H��QRWRQO\�V\PSWRPV��FRPSODLQWV�DQGGLVHDVHV��EXW�DOVR�VRFLDO�DQG�GDLO\�OLIHSUREOHPV��IHDUV��DQG�UHTXHVWV�IRUDGYLFH��PHGLFDWLRQ��H[DPLQDWLRQ�RUUHIHUUDO�HWFHWHUD��,Q�RUGHU�WR�SURYLGH�WKHQHFHVVDU\�DGGLWLRQDO�FOLQLFDO�GHWDLO�,&3&�KDV�EHHQ�PDSSHG�WR�,&'����&0���DQG�WR�,&'����)RU�FRGLQJ�UHDVRQV�IRU�HQFRXQWHU� DOOUXEULFV�IURP�DOO�FRPSRQHQWV�PD\�EHXVHG��D�UHDVRQ�IRU�HQFRXQWHU�PD\�EH��DV\PSWRP�RU�FRPSODLQW��FRPSRQHQW����H�J��,�KDYH�D�FRXJK��5����D�UHTXHVW�IRUDQ�LQWHUYHQWLRQ��FRPSRQHQWV�������H�J��, QHHG�D�QHZ�SUHVFULSWLRQ�IRU�P\DVWKPD��5�����RU�D�GLVHDVH��FRPSRQHQW����H�J���,�DP�KHUH�IRU�P\�K\SHUWHQVLRQ�.�����)RU�FRGLQJ�D�GLDJQRVLV� DOOUXEULFV�IURP�FRPSRQHQWV���DQG���PD\EH�XVHG��ZKLFK�LQFOXGH�DOO�GLDJQRVWLFFDWHJRULHV��,I�QHHGHG��DGGLWLRQDOGLDJQRVWLF�GHWDLO�FDQ�EH�GHULYHG�IURP,&'�����H�J���E\�FRGLQJ��,&3&���FRGH.����FDUGLRYDVFXODU�QHRSODVP�WRJHWKHU�ZLWK�,&'����FRGH�&�����PHVRWKHOLRPD�RI�SHULFDUGLXP��)RUFRGLQJ�DQ�LQWHUYHQWLRQ� DOO�FRGHV�IURPFRPSRQHQWV���������DQG���PD\�EH�XVHG�H[DPLQDWLRQ�RI�HDU��+�����UHIHUUDO�WR�DFDUGLRORJLVW��.����
5HODWLRQV�ZLWK�,&)5XEULF�±���LQ�,&3&�LV�µOLPLWHGIXQFWLRQ�GLVDELOLW\�126��QRW�RWKHUZLVHVSHFLILHG�¶��DQG�SURYLGHV�LQ�DOO�FKDSWHUVWKH�RSSRUWXQLW\�WR�LQFRUSRUDWH�WZRFKDSWHUV�RI�,&)��ERG\�IXQFWLRQV�DQGERG\�VWUXFWXUHV��WKXV�UHSODFLQJ�WKHµ126¶��7KH�µERG\¶�FKDSWHUV�IROORZ�WKHVDPH�SDWWHUQ�LQ�ERWK�FODVVLILFDWLRQV�6HOHFWHG�GLDJQRVWLF�FODVVHV�RI�,&3&FDQ�EH�UHODWHG�ZLWK�VHOHFWHG�OLPLWDWLRQV

IURP�WKH�,&)�FKDSWHU�µ$FWLYLWLHV�DQG3DUWLFLSDWLRQ¶�RQ�WKH�EDVLV�RI�HPSLULFDOGDWD�IURP�IDPLO\�SUDFWLFH�SK\VLRWKHUDS\��DQG�QXUVLQJ��$OWKRXJKLQ�SULQFLSOH�DOO�DVSHFWV�RI�DFWLYLWLHV�DQGSDUWLFLSDWLRQ�FDQ�FRPH�XS�LQ�WKH�FRXUVHRI�SUDFWLFDOO\�HYHU\�HSLVRGH�RI�FDUH�VWLOO��D�SUREDELOLW\�GLVWULEXWLRQ�RI�WKHPRVW�OLNHO\�FRQFXUUHQFHV�ZLOO�JUHDWO\HQKDQFH�WKH�SUDFWLFDO�XVH�RI�,&)�LQ(35V�VWUXFWXUHG�ZLWK�,&3&�$W�WKLV�PRPHQW��QR�GLUHFW�UHODWLRQ�RI,&3&�ZLWK�WKH�FKDSWHU�µ(QYLURQPHQWDOIDFWRUV¶�LV�IRUHVHHQ��7KH�ZRUN�RQ�WKHUHODWLRQV�EHWZHHQ�,&3&�DQG�,&)�LVFXUUHQWO\�VKDUHG�EHWZHHQ�WKH'HSDUWPHQWV�RI�)DPLO\�3UDFWLFH�DW�WKH8QLYHUVLWLHV�RI�*KHQW��µ%RG\IXQFWLRQV¶�DQG�µ%RG\�VWUXFWXUHV¶��DQGRI�$PVWHUGDP��C$FWLYLWLHV�DQG3DUWLFLSDWLRQ¶��
)RU�LQIRUPDWLRQ�0Z��'U��,�0��2NNHV'HSDUWPHQW�RI�)DPLO\�3UDFWLFH'LYLVLRQ�&OLQLFDO�0HWKRGV�	�3XEOLF�+HDOWK$FDGHPLF�0HGLFDO�&HQWHU�±�8QLYHUVLW\�RI$PVWHUGDPHPDLO��L�P�RNNHV#DPF�XYD�QO'U��&��YDQ�%RYHQ'XWFK�&ROOHJH�RI�*HQHUDO�3UDFWLWLRQHUV1HGHUODQGV�+XLVDUWVHQ�*HQRRWVFKDSHPDLO��FYERYHQ#NQPJ�QO
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,&)�LV�SUHVHQWHG�DV�D�PXOWLSXUSRVHFODVVLILFDWLRQ�WKDW�VKRXOG�VHUYH�YDULRXVVHFWRUV�E\�RIIHULQJ�D�FRPPRQODQJXDJH�IRU�WKH�FRPPXQLFDWLRQEHWZHHQ�XVHUV�IURP�GLIIHUHQWSURIHVVLRQV��:+2�LQGLFDWHV�WKDWDOUHDG\�WKH�HDUOLHU�FODVVLILFDWLRQ�KDVEHHQ�XVHG�¶DV�D�VRFLDO�SROLF\�WRRO�±�LQVRFLDO�VHFXULW\�SODQQLQJ��FRPSHQVDWLRQV\VWHPV�DQG�SROLF\�GHVLJQ�DQGLPSOHPHQWDWLRQ¶��$Q�LPSRUWDQWLQQRYDWLRQ�LQ�,&)�LV�WKH�LQWURGXFWLRQ�RIWKH�FRQWH[WXDO�IDFWRUV��HVSHFLDOO\�WKHHQYLURQPHQWDO�IDFWRUV��2QH�FKDSWHU�LQWKH�OLVW�RI�HQYLURQPHQWDO�IDFWRUV�FRYHUVVHUYLFHV��V\VWHPV�DQG�SROLFLHV��ZKLFKRIIHUV�DQ�RSSRUWXQLW\�WR�DVVHVV�WKHLULPSRUWDQFH�DQG�LQIOXHQFH�DV�EDUULHUV�RUIDFLOLWDWRUV�LQ�UHODWLRQ�WR�DFWLYLWLHV�DQGSDUWLFLSDWLRQ�RI�D�SHUVRQ��6HUYLFHV�V\VWHPV�DQG�SROLFLHV�DUH�VSHFLILHG�IRUVRFLDO�VHFXULW\��FRGH�H������JHQHUDOVRFLDO�VXSSRUW��H�����DQG�KHDOWK�H������:KDW�LV�WKHQ�WKH�PHDQLQJ�RI�DVRFLDO�SROLF\�WRRO"�7R�WDON�DERXW�D�WRROJLYHV�DQ�LGHD�RI�DQ�LQVWUXPHQW�EXW�WKHFODVVLILFDWLRQ�LV�QRW�DQ�LQVWUXPHQW�EXW�DFODVVLILFDWLRQ�RI�GLPHQVLRQV�DQGFRQFHSWV��7KHUHIRUH��WKH�WRSLF�LV�WRGLVFXVV�KRZ�XVHIXO�WKH�FODVVLILFDWLRQ�LVLQ�SODQQLQJ��GHYHORSLQJ��XVLQJ�RUHYDOXDWLQJ�VRFLDO�SROLF\�SURJUDPV�
,&)�LV�SUHVHQWHG�DV�XVLQJ�DµELRSV\FKRVRFLDO¶�PRGHO�LQ�RUGHU�WR�WU\WR�DYRLG�WKH�VKRUWFRPLQJV�RI�WKH¶PHGLFDO�PRGHO¶�DQG�WKH�¶VRFLDO�PRGHO¶RI�GLVDELOLW\�DV�WKH\�WHQG�WR�VHHGLVDELOLW\�HLWKHU�DV�D�PHUH�SHUVRQDOSUREOHP�RU�DV�D�VRFLDOO\�FUHDWHGSUREOHP�DORQH��,&)�DOVR�XQGHUOLQHV�WKHLPSRUWDQFH�RI�WKH�XQLYHUVDOLVWLF�YLHZWKDW�PRYHV�DZD\�IURP�WKH�SHUVSHFWLYHRI�SHUVRQV�ZLWK�GLVDELOLWLHV�DV�DPLQRULW\�JURXS��'LVDELOLW\�LV�SDUW�RIQRUPDO�YDULDWLRQ��(YHU\�GLPHQVLRQ�HYHU\�FRQFHSW�YDULDEOH�H[LVW�IURPIXQFWLRQLQJ�WR�GLVDELOLW\�DQG�WKHFODVVLILFDWLRQ�PD\�LQ�SULQFLSDO�EHDSSOLHG�RQ�DOO�LQGLYLGXDOV��LQ�DOOFXOWXUHV���+RZHYHU��WKH�VXJJHVWHGTXDOLILHUV�DUH�RQO\�VXSSRVHG�WR�JUDGHWKH�GLVDELOLW\�DQG�JLYH�QR�LGHD�DERXWKRZ�WR�JUDGH�IXQFWLRQLQJ�
7KH�TXHVWLRQ�QRZ�LV�LQ�ZKLFK�UHVSHFWVFRXOG�WKH�,&)�EH�XVHG�DQG�XVHIXO�LQVRFLDO�SROLF\"�2I�FRXUVH��WKLVGLVFXVVLRQ�ZLOO�PDLQO\�GHDO�ZLWK�VRFLDO

SROLF\�RI�UHOHYDQFH�IRU�SHUVRQV�ZLWKGLVDELOLWLHV�DQG�QRW�VRFLDO�SROLF\�IURPDOO�SRVVLEOH�DVSHFWV��7KH�XVHIXOQHVV�RI,&)�LQ�GHYHORSLQJ�DQG�DSSO\LQJGLVDELOLW\�SROLF\�DQG�JHQHUDO�VRFLDOSROLF\�ZLOO�GHSHQG�RQ�WKH�SRVVLELOLW\�WRIRFXV�RQ�WKH�HTXDOL]DWLRQ�RIRSSRUWXQLWLHV�IRU�SHUVRQV�ZLWKGLVDELOLWLHV��7KH�FKDQJH�RI�SHUVSHFWLYHVLQ�WKH�QHZ�,&)�RIIHUV�DQ�RSSRUWXQLW\�WRIRFXV�RQ�SHUVRQV�DV�FLWL]HQV�LQVWHDG�RIDV�SDWLHQWV��7KH�JHQHUDO�PRGHO�LQFOXGHVSDUWLFLSDWLRQ�DV�D�FHQWUDO�FRQFHSW�DQGWKH�LQFOXVLRQ�DV�ZHOO�RI�WKH�FRQWH[WXDOIDFWRUV�PDNHV�WKH�PRGHO�ZHOO�VXLWHG�IRUVRFLDO�SROLF\�SODQQLQJ�DQG�HYDOXDWLRQ�+RZHYHU��WKH�IXVLRQ�RI�¶DFWLYLWLHV¶�DQG¶SDUWLFLSDWLRQ¶�LQWR�RQH�FRPSRQHQW�ZLOOZHDNHQ�WKH�HPSKDVLV�WR�XVHSDUWLFLSDWLRQ�DV�D�FHQWUDO�FRQFHSW�RIWKH�FODVVLILFDWLRQ�
,Q�FOLQLFDO�XVH��WKH�PHGLFDO�PRGHO�PD\VWLOO�GRPLQDWH��(YHQ�LI�WKH�PHGLFDOPRGHO�GRHV�QRW�QHFHVVDULO\�GHQ\�WKHLQIOXHQFH�RI�RWKHU�IDFWRUV��WKH�PRGHO�LVDFWLQJ�LQ�D�ZD\�WKDW�PDLQO\�LV�GLUHFWHGWRZDUG�WKH�LQWULQVLF�IDFWRUV��EXW�DV�WKHLQGLYLGXDO�IXQFWLRQLQJ�H[LVWV�LQ�D�VRFLDOHQYLURQPHQW��LW�LV�QHFHVVDU\�WR�LQFOXGHERWK�WKH�LQGLYLGXDO�DQG�WKHHQYLURQPHQWDO�IDFWRUV�LQ�RUGHU�WRXQGHUVWDQG�WKH�IXQFWLRQLQJ��,W�PXVW�EHLPSRUWDQW�WR�GHYHORS�D�PRUH�FOHDUGLVWLQFWLRQ�EHWZHHQ�DFWLYLWLHV�DQGSDUWLFLSDWLRQ�
$OO�SROLWLFDO�SODQQLQJ�DQG�SROLF\�QHHGWR�EH�EDVHG�RQ�WKH�NQRZOHGJH�DERXWH[LVWLQJ�SUREOHPV�WKURXJK�VHFXUH�GDWDDERXW�WKH�VLWXDWLRQ��$V�WKHFODVVLILFDWLRQ�EHFRPHV�JHQHUDOO\DFFHSWHG��WKH�,&)�ZLOO�JLYH�FRQFHSWGHILQLWLRQV�WKDW�FRXOG�EH�XVHG�LQSRSXODWLRQ�VXUYH\V��+RZHYHU��WKHJHQHUDO�DFFHSWDQFH�GHSHQGV��RQ�WKHUHOHYDQFH�RI�WKH�PRGHO�EHKLQG�WKHFODVVLILFDWLRQ��7KH�PRGHO�ZLOO�GHFLGHKRZ�UHOHYDQW�WKH�SRSXODWLRQ�GDWD�ZLOOEH��+HDOWK�DQG�ZHOIDUH�FRYHU�SK\VLFDO�PHQWDO�DQG�VRFLDO�GLPHQVLRQV�DQG�KDYHWR�EH�GHVFULEHG�LQ�D�FRQWH[W�UHODWLRQ�7KH�QHZ�FRQFHSW�RI�SDUWLFLSDWLRQ�ZLOOWKHQ�EH�YHU\�LPSRUWDQW�WR�IUDPH�WKHFRQVFLRXVQHVV�RI�IXOO�SDUWLFLSDWLRQ�DQGHTXDOLW\�DV�WKH�PDLQ�JRDO�RI�DOO�VRFLDOSROLF\��7KHUHIRUH��QDWLRQDO�SRSXODWLRQVXUYH\V�EDVHG�RQ�WKH�FRQFHSWV�RI�,&)

PD\�JLYH�D�JRRG�DQG�FRKHUHQWLQIRUPDWLRQ�IRU�VRFLDO�SROLF\�SODQQLQJ�
6RFLDO�SROLF\�SURJUDPV�DUH�PDLQO\DLPHG�WR�JLYH�VXSSRUW��KHOS��VHUYLFH�FDUH��DGYLFH�HWF��DFFRUGLQJ�WR�JLYHQUXOHV�DQG�OHJLVODWLRQ��7KLV�LV�JLYHQ�WRLQGLYLGXDOV�ZLWK�VSHFLDO�QHHGV�RUULJKWV��7KHUH�DUH�PDQ\�UHSRUWHGH[DPSOHV�RI�SUREOHPV�LQ�VXFK�DFWLYLWLHVWKDW�PD\�EH�HDVLHU�WKURXJK�WKH�XVH�RI,&)�$ GLIIHUHQFH�LQ�MXGJPHQW�EHWZHHQSDWLHQW�DQG�QXUVLQJ�PHGLFDO�VWDII�$ GLIIHUHQFH�LQ�WKH�SHUVSHFWLYH�RQ�WKHSUREOHP�WKDW�LV�WKH�VXEMHFW�IRU�WKHPHDVXUHV��6XFK�GLIIHUHQFHV�FRXOG�H[LVWEHWZHHQ�GLIIHUHQW�SURIHVVLRQDOV�EHWZHHQ�SURIHVVLRQDO�DQG�FOLHQW�EHWZHHQ�FOLHQWV�HWF�3HUVRQV�LQ�FKDUJH�RI�WKH�DGPLQLVWUDWLRQRI�WKH�VRFLDO�SROLF\�SURJUDPV�PD\�KDYHGRXEOH�UROHV��SDUWO\�WR�UHSUHVHQW�WKH�WKHVRFLHW\�DQG�SDUWO\�WR�JLYH�VHUYLFH�WR�WKHFOLHQWV�3HUVRQV�ZLWK�WKH�GLUHFW�FRQWDFW�ZLWKFOLHQWV�QRUPDOO\�KDYH�QR�KLJK�VWDWXV�LQWKH�RUJDQL]DWLRQ�EXW�WKH\�KDYH�WKHUHVSRQVLELOLW\�IRU�WKH�DGPLQLVWUDWLQJ�RIWKH�VHUYLFH�SURJUDP��+RZLQGLYLGXDOL]HG�DVVHVVPHQW�ZLOO�EH�XVHGDQG�ZKDW�ULJKW�WR�PDNH�DQ�LQGLYLGXDOGHFLVLRQ�DFFRUGLQJ�WR�WKH�YHU\�VSHFLDOVLWXDWLRQ�RI�WKLV�FOLHQW�KDV�WKH�RIILFLDOSHUVRQ"�$Q�DOWHUQDWLYH�VWUDWHJ\�FRXOGEH�WR�DVVHVV�WKH�LQGLYLGXDO�DFFRUGLQJ�WRHVWDEOLVKHG�UXOHV�IRU�WKH�HOLJLELOLW\�WR�DFHUWDLQ�VHUYLFH�RU�PHDVXUH��,W�LV�DFKRLFH�EHWZHHQ�FRQWURO�E\�HVWDEOLVKHGJRDOV�RU�FRQWURO�E\�HVWDEOLVKHG�UXOHV�
+RSHIXOO\��,&)�PD\�JLYH�D�IUDPH�RIUHIHUHQFH�WKDW�FRXOG�HQKDQFH�WKHGLDORJXH�EHWZHHQ�WKH�SURIHVVLRQDOV�DQGWKH�FOLHQWV��$Q�HDUO\�FULWLFLVP�IURP�WKHLQWHUQDWLRQDO�GLVDELOLW\�RUJDQL]DWLRQVWRZDUG�,&)�ZDV�WKDW�VXFK�DFODVVLILFDWLRQ�FRXOG�PHDQ�DQLQVWUXPHQW�IRU�SURIHVVLRQDO�SDWURQL]LQJRU�HYHQ�RSSUHVVLRQ��7KHUHIRUH��LW�KDVEHHQ�D�FRQVFLRXV�LQWHQWLRQ�WR�PDNH�WKHUHYLVHG�FODVVLILFDWLRQ�DV�XQGHUVWDQGDEOHDV�SRVVLEOH�IRU�GLIIHUHQW�FDWHJRULHV�RIXVHUV��,Q�DQ�RQJRLQJ�VPDOO�ILHOG�VWXG\DERXW�VHOI�DVVHVVPHQW�RI�SHUVRQV�ZLWKSK\VLFDO�GLVDELOLWLHV��WKH�WRSLF�LV�WRLQYHVWLJDWH�KRZ�SHUVRQV�ZLWKGLVDELOLWLHV�WKHPVHOYHV�ZDQW�WR
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GHVFULEH�WKHLU�RZQ�VLWXDWLRQ�LQ�WKHFRQWDFW�ZLWK�VRFLDO�SROLF\�DXWKRULWLHV��,WVHHPV�WKDW�,&)�RIIHUV�QHZRSSRUWXQLWLHV�WKURXJK�WKH�QHZGLPHQVLRQ�RI�SDUWLFLSDWLRQ�DQG�WKHHQYLURQPHQWDO�IDFWRUV��,W�ZLOO�EH�YHU\LPSRUWDQW�WR�KDYH�WKH�VHOI�DVVHVVPHQWRI�WKH�FOLHQWV�FRQFHUQLQJ�KLV�KHUSDUWLFLSDWLRQ�LQ�WKH�UHOHYDQW�GRPDLQV�RIOLIH�DV�WKH�IXOO�SDUWLFLSDWLRQ�RIWHQ�LVH[SUHVVHG�DV�WKH�XOWLPDWH�JRDO�IRUVRFLDO�PHDVXUHV��$ V\VWHPDWLFDVVHVVPHQW�RI�HQYLURQPHQWDO�IDFWRUVPLJKW�JLYH�IUXLWIXO�NQRZOHGJH�IRU�IXWXUHJHQHUDO�SUHYHQWLYH�PHDVXUHV�
,QGLYLGXDO�QHHGV�YHUVXV�HTXDO�ULJKWVYRU�HYHU\RQH"�7KHUH�PD\�EH�OHJDOGHPDQGV�RQ�FOHDU�FULWHULDV��6RPHOHJLVODWLRQ�LQFOXGH�UDWKHU�VSHFLILHGUXOHV�EXW�RWKHU�OHJLVODWLRQ�JLYHV�WKHOHJDO�IUDPHV��7KH�DSSOLFDWLRQV�VKRXOGWKHQ�JXLGH�WKH�XVH�RI�WKH�OHJLVODWLRQWKURXJK�SUHFHGHQWV�+RZHYHU��WKHUH�LV�GHILQLWHO\�D�GUHDPWKDW�VRPH�VRFLDO�SURJUDPV�VKRXOG�EHDEOH�WR�ZRUN�PRUH�IOH[LEOH�DQG�VHH�WRWKH�LQGLYLGXDO�QHHGV��7KLV�UHTXLUHV�DQDJUHHPHQW�DERXW�WKH�JHQHUDO�SULQFLSOHVEHKLQG�WKH�SURJUDP��ZKLFK�VKRXOGFRXQWHUDFW�VXVSLFLRQ�DERXWGLVFULPLQDWLRQ�DQG�PDOWUHDWPHQW�0D\EH�,&)�FRXOG�JLYH�VXFK�DQDFFHSWHG�ZD\�RI�DVVHVVLQJ�DQGGHVFULELQJ�LQGLYLGXDO�VLWXDWLRQV��QRWRQO\�GLDJQRVLV�EXW�IXQFWLRQLQJ�LQ�DFRQWH[W�
(YDOXDWLRQ�RI�VRFLDO�SROLF\�SURJUDPV�LVUHTXLUHG�LQ�RQH�RI�WKH�81�6WDQGDUG5XOHV�RQ�(TXDOL]DWLRQ�RI�2SSRUWXQLWLHVIRU�3HUVRQV�ZLWK�'LVDELOLWLHV��7KH�,&)RIIHUV�WKHQ�D�IUDPH�RI�UHIHUHQFH�IRUVXFK�HYDOXDWLRQV�DV�WKH�GLPHQVLRQ�RISDUWLFLSDWLRQ�PD\�JLYH�LQGLFDWLRQ�RQWKH�HIIHFWLYHQHVV�RI�WKH�PHDVXUHV�LQRUGHU�WR�IXOILO�WKH�VWDQGDUG�UXOHV��7KHUHYLVHG�FODVVLILFDWLRQ�,&)�FRXOG�RIIHUWKURXJK�WKH�XQLYHUVDOLVWLF�SHUVSHFWLYH�WKH�ELR�SV\FKR�VRFLDO�PRGHO��WKHLQWURGXFWLRQ�RI�WKH�FRQFHSW¶SDUWLFLSDWLRQ¶�DQG�WKH�LQFOXVLRQ�RI�DOLVW�RI�HQYLURQPHQWDO�IDFWRUV�WR�EH�VHHQDV�IDFLOLWDWRUV�RU�EDUULHUV��QHZRSSRUWXQLWLHV�WR�SODQ�DQG�H[HFXWHVRFLDO�SROLF\�SURJUDPV�DFFRUGLQJ�WRLQGLYLGXDO�QHHGV�

)RU�LQIRUPDWLRQ�6RQMD�&DODLV�YDQ�6WRNNRP(�PDLO�VRQMD�FDODLVBYDQBVWRNNRP#VRF�XX�VH

86$
'HYHORSLQJ�D�3URFHGXUDO�0DQXDODQG�*XLGH�IRU�D�6WDQGDUGL]HG$SSOLFDWLRQ�RI�WKH�,&)�E\�+HDOWK&DUH�3URIHVVLRQDOV
7KH�$PHULFDQ�3V\FKRORJLFDO$VVRFLDWLRQ��$3$��KDV�EHHQ�FORVHO\LQYROYHG�ZLWK�WKH�:RUOG�+HDOWK2UJDQL]DWLRQ¶V��:+2��UHYLVLRQ�RI�WKH,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI)XQFWLRQLQJ��'LVDELOLW\�DQG�+HDOWK�,&)���MRLQLQJ�WKH�GHYHORSPHQW�HIIRUWVLQ�������$V�DQ�RXWJURZWK�RI�WKLVLQYROYHPHQW�DQG�WKH�UHODWLRQVKLS�WKDWKDV�EHHQ�GHYHORSHG��$3$�DQG�:+2DUH�FROODERUDWLQJ�LQ�WKH�GHYHORSPHQW�RID 3URFHGXUDO�0DQXDO�DQG�*XLGH�IRU�D6WDQGDUGL]HG�$SSOLFDWLRQ�RI�WKH�,&)�0DQXDO��IRU�KHDOWK�SURIHVVLRQDOV�
7ZR�SULPDU\�JRDOV�RI�WKH�0DQXDO�DUHWR������SURYLGH�D�VWDQGDUG�DSSURDFK�WRXVLQJ�WKH�FODVVLILFDWLRQ�IRU�KHDOWKVHUYLFH�DSSOLFDWLRQV��LQFOXGLQJ�EXW�QRWOLPLWHG�WR��VWDQGDUG�FOLQLFDOLQWHUSUHWDWLRQV�RI�,&)�FRQFHSWV��FDVHH[DPSOHV�IRU�WKH�FRGHV�HPSOR\HG�E\,&)��DQG�DVVHVVPHQW�LQIRUPDWLRQUHOHYDQW�WR�HDFK�TXDOLILHU�DQG����SURYLGH�PXOWL�GLVFLSOLQDU\�KHDOWKSURIHVVLRQDOV�ZLWK�WKH�JXLGDQFHQHFHVVDU\�IRU�UHOLDEOH��YDOLG��DQGFOLQLFDOO\�XVHIXO�FODVVLILFDWLRQ�XVLQJ�WKH,&)�V\VWHP�LQ�ERWK�WH[W�DQG�LQWHUDFWLYHYHUVLRQV�
7KH�$3$�:+2�FROODERUDWLYH�SURMHFWFRPPHQFHG�LQ�HDUO\������ZLWK�WKHIRUPDWLRQ�RI�DQ�LQWHUGLVFLSOLQDU\GUDIWLQJ�WHDP�FRPSULVHG�RIUHSUHVHQWDWLYHV�IURP�RFFXSDWLRQDOWKHUDS\��VSHHFK�ODQJXDJH�SDWKRORJ\DQG�SV\FKRORJ\��7KH�GUDIWLQJ�WHDP�LVFXUUHQWO\�XQGHUJRLQJ�H[SDQVLRQ�WRLQFOXGH�UHSUHVHQWDWLYHV�IURP�QXUVLQJ�PHGLFLQH��SK\VLFDO�WKHUDS\��DXGLRORJ\�VRFLDO�ZRUN��WKHUDSHXWLF�UHFUHDWLRQ�DQGYRFDWLRQDO�UHKDELOLWDWLRQ��7R�GDWH��WKHGUDIWLQJ�WHDP�KDV�ZULWWHQ�WKH�ILUVW�ILYHFKDSWHUV�RI�WKH�0DQXDO�DQG�LQ�WKH

SURFHVV��KDV�GHYHORSHG�FOLQLFDOO\�EDVHGJXLGDQFH�WKDW�IXUWKHU�FODULILHV�WKHGHILQLWLRQV�RI�,&)�LWHPV�DQG�WKHLQWHUSUHWDWLRQ�RI�WKH�TXDOLILHUV�VWDQGDUG�HQYLURQPHQW��FXUUHQWHQYLURQPHQW�DQG�RWKHU�FRQFHSWVRXWOLQHG�LQ�WKH�FODVVLILFDWLRQ�V\VWHP�
7KH�IROORZLQJ�FRQFHSWXDO�DQGRSHUDWLRQDO�LVVXHV�DUH�DQWLFLSDWHG�ZKHQWKH�,&)�LV�LPSOHPHQWHG�LQ�FOLQLFDOVHWWLQJV��7KH�GUDIWLQJ�WHDP�FRQWLQXHVWR�GHYHORS�DQG�UHILQH�FOLQLFDOO\�XVHIXODSSURDFKHV�IRU�DGGUHVVLQJ�WKHVH�LVVXHVDQG�D�IHZ�H[DPSOHV�DUH�KLJKOLJKWHG�2YHU�WLPH��FRQVHQVXV�UHJDUGLQJ�WKHVHDQG�RWKHU�DSSURDFKHV�ZLOO�QHHG�WR�EHDFKLHYHG�WR�DOORZ�IRU�WKH�FRQVLVWHQWLPSOHPHQWDWLRQ�RI�WKH�,&)�
'LVWLQJXLVKLQJ�&RGHV
,Q�VRPH�FDVHV��WKH�EHKDYLRUV�GHVFULEHGLQ�,&)�LWHP�GHILQLWLRQV�IRU�VHOHFW�FRGHVZLWKLQ�DQG�DFURVV�GRPDLQV�FDQQRW�EHGLVWLQJXLVKHG�FOLQLFDOO\��H�J���VHYHULW\UDWLQJ�IRU�FHUWDLQ�ERG\�IXQFWLRQ��E�FRGHV�DQG�WKH�FDSDFLW\�UDWLQJ�IRU�DFRUUHVSRQGLQJ��G��FRGH���$Q�H[DPSOHRI�WKLV�LVVXH�DULVHV�ZKHQ�DWWHPSWLQJ�WRGLVWLQJXLVK�E����$WWHQWLRQ�IXQFWLRQVIURP�WKH�FDSDFLW\�WR�IRFXV�DWWHQWLRQ�G����)RFXVLQJ�DWWHQWLRQ���,I�D�JLYHQDSSOLFDWLRQ�RI�WKH�,&)�QHFHVVLWDWHV�WKHXVH�RI�ERWK�WKH��E��DQG��G��FRGHV��DSRVVLEOH�VROXWLRQ�IRU�XVH�LQ�FDVHVZKHUH�FRGHV�FDQQRW�EH�GLVWLQJXLVKHG�PLJKW�EH�WR�UHFRUG�WKH�VDPH�TXDOLILHUYDOXHV�IRU�HDFK��6SHFLILFDOO\��WKH�ILUVW�VHYHULW\��TXDOLILHU�IRU�E����ZRXOG�EHWKH�VDPH�YDOXH�DV�WKH�VHFRQG��FDSDFLW\�TXDOLILHU�IRU�G�����7KLV�VROXWLRQ�LV�QRWWR�VD\�WKDW�WKHUH�LV�QR�GLIIHUHQFHEHWZHHQ�WKH�ERG\�IXQFWLRQ�FRGH�IRUDWWHQWLRQ�DQG�WKH�G�FRGH�IRU�DWWHQWLRQ�EXW�LW�LV�WR�VD\�WKDW�WKH�GLVWLQFWLRQFDQQRW�EH�PDGH�FOLQLFDOO\�
,Q�RWKHU�FDVHV��VRPH�FRGHV�DSSHDU�WR�EHRYHUODSSLQJ��EXW�FDQ�EH�FOHDUO\GLIIHUHQWLDWHG�LI�IXUWKHU�JXLGDQFH�DQGRSHUDWLRQDO�H[DPSOHV�DUH�SURYLGHG�([DPSOHV�LQFOXGH��G�����$FTXLULQJEDVLF�VNLOOV�YV��G�����$FTXLULQJFRPSOH[�VNLOOV�DQG�E�����$SSHWLWH�YV�E�����&UDYLQJ�YV��E����:HLJKWPDLQWHQDQFH�IXQFWLRQV��7KH�DGGLWLRQDOJXLGDQFH�WKDW�LV�EHLQJ�GHYHORSHG�IRU
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LQFOXVLRQ�LQ�WKH�$3$�:+2�0DQXDOZLOO�JUHDWO\�HQKDQFH�WKH�UHOLDEOH�DQGYDOLG�XVH�RI�WKHVH�FRGHV�DV�WKH\�DUHDSSOLHG�LQ�FOLQLFDO�VHWWLQJV�
4XDOLILHUV
,Q�RUGHU�WR�LPSOHPHQW�WKH�TXDOLILHUV�FOLQLFDOO\�EDVHG�GHILQLWLRQV�RI³FDSDFLW\´�DQG�³SHUIRUPDQFH´�QHHG�WREH�GHYHORSHG�DQG�HQGRUVHG��/LNHZLVH�WR�XQGHUVWDQG�WKH�DVVHVVPHQW�RI�DQLQGLYLGXDO¶V�FDSDFLW\�ZLWK�DQG�ZLWKRXWDVVLVWDQFH��DV�FDOOHG�IRU�E\�WKH�VHFRQGDQG�WKLUG�TXDOLILHUV��LW�LV�LPSRUWDQW�WRGHVFULEH�ZKDW�LV�PHDQW�DW�WKH�FOLQLFDOOHYHO��,Q�PDQ\�FDVHV��LW�ZLOO�QRWQHFHVVDULO\�EH�LQIRUPDWLYH��QRU�ZLOO�LWRIWHQ�EH�VDIH�LQ�PDQ\�FOLQLFDOHQYLURQPHQWV��WR�ZLWKKROG�DOO�GHYLFHVDQG�RWKHU�IRUPV�RI�DVVLVWDQFH��H�J�VXSHUYLVLRQ��FRQWDFW�JXDUGLQJ��YHUEDOFXHV��ZKLOH�FRQGXFWLQJ�DQ�DVVHVVPHQW�)RU�H[DPSOH��PRVW�ZRXOG�DJUHH�WKDWZKHQ�FRQGXFWLQJ�DQ�DVVHVVPHQW�RIOLVWHQLQJ�FRPSUHKHQVLRQ��LW�LV�QHLWKHUSUDFWLFDO�QRU�LQIRUPDWLYH�WR�GR�VR�DIWHUUHPRYLQJ�D�FOLHQW¶V�KHDULQJ�DLG��6RWKHQ��KRZ�FDQ�WKH�VHFRQG�TXDOLILHU�EHLQWHUSUHWHG�VR�WKDW�LW�LV�FOLQLFDOO\PHDQLQJIXO"�2QH�DSSURDFK�PLJKW�EH�WRDOORZ�WKH�XVH�RI�FHUWDLQ�W\SHVDVVLVWDQFH�LI�WKDW�DVVLVWDQFH�GRHV�QRWGLUHFWO\�IDFLOLWDWH�SHUIRUPDQFH�RI�WKHIXQFWLRQDO�DUHD�EHLQJ�DVVHVVHG��)RUH[DPSOH��LQ�WKH�FDVH�RI�EDWKLQJ��WKH�XVHRI�D�ZKHHOFKDLU�PLJKW�EH�SHUPLWWHGZKHQ�FRGLQJ�³FDSDFLW\�ZLWKRXWDVVLVWDQFH´�EHFDXVH�LW�LV�QRW�D�GHYLFHWKDW�GLUHFWO\�IDFLOLWDWHV�EDWKLQJ�&RQYHUVHO\��D�ORQJ�KDQGOHG�VSRQJH�RU�DWXE�EHQFK�ZRXOG�QRW�EH�SHUPLWWHG��DVWKHVH�DUH�GHYLFHV�WKDW�PRUH�GLUHFWO\IDFLOLWDWH�WKLV�DFWLYLW\��$OWKRXJK�WKLVDSSURDFK�PD\�EH�FKDOOHQJLQJ�WRLPSOHPHQW��LW�ZRXOG�HQDEOH�FOLQLFLDQVWR�PRUH�PHDQLQJIXOO\�FRPSDUHFDSDFLW\�ZLWK�DQG�ZLWKRXW�DVVLVWDQFHDQG�WR�GRFXPHQW�WKH�LPSDFW�RI�WDUJHWHGW\SHV�RI�DVVLVWDQFH�DQG�GHYLFHV�RQFDSDFLW\�
,Q�WKH�FDVH�RI�WKH�SHUIRUPDQFHTXDOLILHUV��SHUIRUPDQFH�LV�RIWHQYDULDEOH�DFURVV�WKH�GLIIHUHQW�FXUUHQWHQYLURQPHQWV�HQFRXQWHUHG�E\LQGLYLGXDOV��7KH�TXHVWLRQ�DULVHV�DV�WRZKHWKHU�SHUIRUPDQFH�VKRXOG�EH�FRGHG

DFFRUGLQJ�WR�EHVW�RU�ZRUVW�OHYHOV"�,V�LWSRVVLEOH�WR�GHULYH�DQ�³DYHUDJH´SHUIRUPDQFH�UDWLQJ�DQG�LI�VR��KRZXVHIXO�LV�WKDW�IRU�SXUSRVHV�RI�WUHDWPHQWSODQQLQJ"�,Q�WKH�FDVH�RI�FOLQLFDODVVHVVPHQW��RQH�SRVVLEOH�VROXWLRQ�LV�WRFRGH�WKH�ILUVW�TXDOLILHU�LQ�WKH�FRQWH[W�RIWKH�FXUUHQW�HQYLURQPHQW�WKDW�LV�PRVWDSSURSULDWH�WR�WKH�DVVHVVPHQW��H�J��SUHVHQWLQJ�SUREOHP�RU�IRFXV�RI�FOLQLFDODWWHQWLRQ����7KLV�PD\�EH�WKHHQYLURQPHQW�LQ�ZKLFK�WKH�SUREOHP�LVPRVW�SURPLQHQW��H�J���ZRUN�VHWWLQJV�IRUVSHHFK�IOXHQF\�GLVRUGHUV�DV�RSSRVHG�WRWKH�UHOD[HG�KRPH�VHWWLQJ�ZLWK�IDPLO\PHPEHUV���7KLV�DSSURDFK�PD\�EHGLIIHUHQW�IURP�WKDW�XVHG�LQ�VXUYH\VZKHUH�FRGLQJ�W\SLFDO�SHUIRUPDQFHDFURVV�HQYLURQPHQWV�PD\�EHDSSURSULDWH�
6WDQGDUG�(QYLURQPHQW�DQG�&XUUHQW(QYLURQPHQW
'HILQLWLRQV�IRU�VWDQGDUG�DQG�FXUUHQWHQYLURQPHQWV�QHHG�WR�EH�GHYHORSHG�LIWKHVH�FRQFHSWV�DUH�WR�EH�LPSOHPHQWHGFRQVLVWHQWO\��+HDOWK�SURIHVVLRQDOV�DUHWUDLQHG�WR�HVWDEOLVK�HQYLURQPHQWV�WKDWDUH�DSSURSULDWH�WR�WKH�HYDOXDWLRQ�RI�DJLYHQ�DUHD�RI�KXPDQ�IXQFWLRQLQJ�DQG�WRDSSUR[LPDWH�FKDUDFWHULVWLFV�RIDFFHSWDEOH�DVVHVVPHQW�HQYLURQPHQWVZKHQ�WKH�VLWXDWLRQ�FDOOV�IRU�JUHDWHUIOH[LELOLW\���$W�WKH�FOLQLFDO�OHYHO��WKHQ�WKH�GHILQLWLRQ�RI�D�VWDQGDUGHQYLURQPHQW�LV�QRW�UHDOO\�DFRPSOLFDWHG�LVVXH��SURYLGHG�WKDW�LW�LVFOHDU�WR�WKH�KHDOWK�FDUH�SURIHVVLRQDOWKDW�ZKDW�LV�PHDQW�LV�DQ�DVVHVVPHQWHQYLURQPHQW�DSSURSULDWH�WR�WKHDVVHVVPHQW�RI�FDSDFLW\�IRU�WKHSDUWLFXODU�EHKDYLRU�EHLQJ�DVVHVVHG�7KLV�LV�OLNHO\�WR�EH�PRUH�RI�DQ�LVVXH�LQDWWHPSWLQJ�WR�JHQHUDOL]H�FDSDFLW\UDWLQJV�DFURVV�VHWWLQJV��FXOWXUHV��RUFRXQWULHV�
+RZHYHU��HYHQ�ZLWK�GHILQLWLRQV�DGGLWLRQDO�LPSOHPHQWDWLRQ�LVVXHV�DULVHDQG�DUH�EHLQJ�DGGUHVVHG��,I�D�FXUUHQWHQYLURQPHQW�LV�WHPSRUDU\��VXFK�DV�DQLQSDWLHQW�UHKDELOLWDWLRQ�IDFLOLW\��VKRXOGWKDW�EH�FRQVLGHUHG�WKH�FXUUHQWHQYLURQPHQW�RU�LV�LW�WKH�VWDQGDUGHQYLURQPHQW��RU�ERWK"�+RZ�LV�WKHFRGLQJ�WKDW�UHIOHFWV�IXQFWLRQDO�OHYHOVDFKLHYHG�LQ�RQH�FXUUHQW�HQYLURQPHQW

GLVWLQJXLVKHG�IURP�WKH�IXQFWLRQDOOHYHOV�DFKLHYHG�LQ�D�GLIIHUHQW�FXUUHQWHQYLURQPHQW��SDUWLFXODUO\�ZKHQ�WKHVHFRPSDULVRQV�KDYH�PHDQLQJIXO�FOLQLFDOLPSOLFDWLRQV"
$VVHVVPHQW�0HWKRGRORJLHV
0DQ\�,&)�FRGHV�GR�QRW�UHSUHVHQWXQLWDU\�DVSHFWV�RI�KXPDQ�IXQFWLRQLQJ�7KDW�LV��D�VLQJOH�FRGH�IUHTXHQWO\LQFOXGHV�PDQ\�IDFHWV�RI�IXQFWLRQLQJ�7KHUHIRUH��LW�LV�QRW�UHDOLVWLF�WR�DVVXPHWKDW�����PDSSLQJ�LV�SRVVLEOH�EHWZHHQVWDQGDUGL]HG�WHVWV�DQG�PRVW�,&)�FRGHV�5DWKHU��ZKDW�LV�PRUH�OLNHO\�LV�WKDWPXOWL�PRGDO�DSSURDFKHV��H�J�SV\FKRPHWULF�PHDVXUHV��FOLQLFDOLQWHUYLHZV��GLUHFW�REVHUYDWLRQ��NH\LQIRUPDQW�LQWHUYLHZV��ZLOO�EHVW�VHUYHXVHUV�DV�D�EDVLV�IRU�FRPPXQLFDWLQJDVVHVVPHQW�UHVXOWV�WKURXJK�WKH�,&)V\VWHP��+RZHYHU��WKH�PDSSLQJ�RIVWDQGDUGL]HG�WHVWV�DQG�RWKHU�IRUPDOPHDVXUHV�WR�WKH�,&)�V\VWHP�ZLOOKLJKOLJKW�DUHDV�RI�IXQFWLRQLQJ�IRUZKLFK�DVVHVVPHQW�LQVWUXPHQWV�DUH�QRWFXUUHQWO\�DYDLODEOH�DQG�ZLOO�EH�XVHIXOIRU�SXUSRVHV�RI�LGHQWLI\LQJ�DUHDV�LQZKLFK�QHZ�DVVHVVPHQW�LQVWUXPHQWV�RUFOLQLFDO�DSSURDFKHV�DUH�QHHGHG�
'HYHORSPHQW�RI�WKH�$3$�:+23URFHGXUDO�0DQXDO�DQG�*XLGH�IRU�D6WDQGDUGL]HG�$SSOLFDWLRQ�RI�WKH�,&)KDV�DIIRUGHG�WKH�RSSRUWXQLW\�WRFRQYHQH�KHDOWK�SURIHVVLRQDOV�IURPPDQ\�GLVFLSOLQHV�WR�LGHQWLI\�DQGHYDOXDWH�WKH�GHWDLOHG�LVVXHV�WKDW�DULVHZKHQ�SUHSDULQJ�WR�LPSOHPHQW�WKH�,&)�7KH�DSSURDFKHV�IRUPXODWHG�WKXV�IDUZLOO�OLNHO\�EH�PRGLILHG�DV�DGGLWLRQDOFRPPHQWV�DUH�REWDLQHG�DQG�DV�FOLQLFDOXVH�RI�WKH�V\VWHP�EHJLQV��7KH�,&)�LV�DWRRO�WKDW�KROGV�JUHDW�SRWHQWLDO�IRU�IXOO\GHVFULELQJ�WKH�IDFHWV�RI�KXPDQIXQFWLRQLQJ�DQG�GHYHORSPHQW�RI�WKH0DQXDO�LV�D�QDWXUDO�QH[W�VWHS�IRULPSOHPHQWDWLRQ�RI�WKH�V\VWHP�LQFOLQLFDO�VHWWLQJV�
)RU�LQIRUPDWLRQ�-D\QH�/X[���$PHULFDQ�3V\FKRORJLFDO$VVRFLDWLRQ7HO�����������������(�PDLO���MOX[#DSD�RUJ�
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&RJQLWLYH�7HVWLQJ�RI�'LVDELOLW\4XHVWLRQV�DERXW�(QYLURQPHQWDO%DUULHUV�WR�3DUWLFLSDWLRQ
,QWURGXFWLRQ
,Q�VSULQJ�RI������VWDII�RI�WKH�'LYLVLRQRI�+HDOWK�,QWHUYLHZ�6WDWLVWLFV�DVNHG�WKH1&+6�FRJQLWLYH�ODE�WR�WHVW�TXHVWLRQVIRU�WKH������+HDOWK�,QWHUYLHZ�6XUYH\�1+,6����7KH�TXHVWLRQV�ZLOO�EH�XVHG�WRFROOHFW�GDWD�IRU�WKH�+HDOWK\�3HRSOH�����2EMHFWLYHV��+HDOWK\�3HRSOH�����LV�DQ�LQLWLDWLYH�RI�WKH�'HSDUWPHQW�RI+HDOWK�DQG�+XPDQ�6HUYLFHV�WR�SUHYHQWGLVHDVH�DQG�SURPRWH�KHDOWK�E\�VHWWLQJPHDVXUDEOH�³REMHFWLYHV´�ZLWK�EDVHOLQHVDQG�WDUJHWV���$PRQJ�WKH�TXHVWLRQV�ZHUHVRPH�UHODWHG�WR�2EMHFWLYH������ZKLFKLV��³5HGXFH�WKH�SURSRUWLRQ�RI�SHRSOHZLWK�GLVDELOLWLHV�UHSRUWLQJHQYLURQPHQWDO�EDUULHUV�WR�SDUWLFLSDWLRQLQ�KRPH��VFKRRO��ZRUN��RU�FRPPXQLW\DFWLYLWLHV�´��7KH�TXHVWLRQV�ZHUH�EDVHGRQ�D�PRGXOH�GHYHORSHG�E\�&UDLJ+RVSLWDO�ZLWK�FRQFHSWV�IURP�WKH�QHZ,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI)XQFWLRQLQJ��'LVDELOLW\��DQG�+HDOWK�,&)����:KLOH�WKH�&UDLJ�+RVSLWDOTXHVWLRQV�KDG�QRW�EHHQ�GHVLJQHG�WRSURYLGH�GDWD�IRU�2EMHFWLYH�������WKH\GLG�SURYLGH�D�WHVWHG�OLVW�RIHQYLURQPHQWDO�EDUULHUV���$QHQYLURQPHQWDO�EDUULHU�FDQ�EH�DQ\WKLQJLQ�WKH�VRFLDO�RU�SK\VLFDO�FRQWH[W�WKDWLPSHGHV�RU�SUHYHQWV�D�SHUVRQ¶V�GHVLUHGSDUWLFLSDWLRQ��:LWK�WKLV�EURDG�DFRQFHSW�LW�ZDV�KDUG�WR�GHYHORS�D�VPDOOQXPEHU�RI�TXHVWLRQV�WKDW�HQFRPSDVVWKH�REMHFWLYH���0RUHRYHU��WKH�TXHVWLRQVQHHG�WR�EH�DVNHG�RI�HYHU\ERG\�LQ�WKH1+,6��ERWK�ZLWK�DQG�ZLWKRXWGLVDELOLWLHV�
0HWKRGRORJ\
:H�UHFUXLWHG����ODE�SDUWLFLSDQWVWKURXJK�SHUVRQDO�FRQWDFWV��IO\HUV��DQGQHZVSDSHU�DGYHUWLVHPHQWV��6L[�SHRSOHXVHG�ZKHHO�FKDLUV��ILYH�XVHG�ZDONHUVDQG�RU�FDQHV��RQH�XVHG�D�KHDULQJ�DLG�RQH�ZRUH�D�OHJ�EUDFH��)RXUWHHQSDUWLFLSDQWV�KDG�D�YDULHW\�RI�FRQGLWLRQVVXFK�DV�FHUHEUDO�SDOV\��VSLQDO�VWHQRVLV�ILEURP\DOJLD��SRVW�SROLR�V\QGURPH�JODXFRPD��SKRELD��UKHXPDWRLG�DUWKULWLV�DQG�GHSUHVVLRQ���2QH�PDQ�KDG�D�OHJDPSXWDWLRQ��RQH�ZDV�EOLQG�LQ�RQH�H\H�

%HFDXVH�WKH�1+,6�TXHVWLRQV�DUH�DOVRJRLQJ�WR�EH�DVNHG�RI�SHRSOH�ZLWKRXWGLVDELOLWLHV��ZH�UHFUXLWHG�IRXUSDUWLFLSDQWV�ZKR�KDG�QR�GLVDEOLQJFRQGLWLRQV���:H�ZDQWHG�WR�ILQG�RXWKRZ�ZHOO�WKH�TXHVWLRQV�ZRXOG�ZRUNZLWK�WKH�JHQHUDO�1+,6�VDPSOH�
)LQGLQJV
7KH�RULJLQDO�TXHVWLRQV�KDG�D�YDULHW\�RIWHFKQLFDO�SUREOHPV�WR�DGGUHVV���$�PRUHEDVLF�FRQFHSWXDO�SUREOHP�DOVR�EHFDPHHYLGHQW���2QO\�RQH�RI�WKH�SDUWLFLSDQWVKDG�D�FOHDU�LGHD�RI�ZKDW�ZDV�PHDQW�E\HQYLURQPHQWDO�EDUULHUV�WR�SDUWLFLSDWLRQLQ�DFWLYLWLHV���,W�EHFDPH�FOHDU�WR�XV�WKDWZH�ZRXOG�QHHG�WR�GHYHORS�D�VKDUHGPHDQLQJ�IRU�WKH�FRQVWUXFW�EHIRUH�ZHFRXOG�DVN�DERXW�SHUFHLYHG�EDUULHUV�WRSDUWLFLSDWLRQ�,Q�WKH�FRJQLWLYH�ODE�ZH�WULHG�D�YDULHW\RI�DOWHUQDWLYH�TXHVWLRQV�WR�VROYH�ERWKWKH�WHFKQLFDO�DQG�FRQFHSWXDO�SUREOHPVDQG�ILQDOO\�VHWWOHG�RQ�WKH�PRGXOHVKRZQ�EHORZ�IRU�WKH�1+,6�7KH�TXHVWLRQV�EHJLQ�ZLWK�DQLQWURGXFWLRQ�WKDW�GHILQHV�³EDUULHUV�WRSDUWLFLSDWLRQ´�DQG�OLVWV�WKH�IRXU�VHWWLQJVLQ�ZKLFK�PHPRULHV�DUH�OLNHO\�WR�EHVWRUHG²DW�KRPH��DW�VFKRRO��DW�ZRUN��RULQ�WKH�FRPPXQLW\���$�IODVKFDUG�ZLOO�EHSUHVHQWHG�DQG�WKH�LQWHUYLHZHU�ZLOO�UHDGWKH�EDUULHUV�DORXG�ZKLOH�WKH�UHVSRQGHQWUHDGV�WKHP�LQ�SULQW���,I�DQ\�TXHVWLRQ�LVDQVZHUHG�ZLWK�<HV��WZR�IROORZ�XSTXHVWLRQV�ZLOO�HVWDEOLVK�ZKLFK�EDUULHUSHUWDLQV�WR�WKH�VHWWLQJ�DQG�KRZ�RIWHQ�LWRFFXUV�
5HYLVHG�TXHVWLRQV�IRU������1+,6
7KH�QH[W�TXHVWLRQV�DUH�DERXW�\RXUVXUURXQGLQJV�DW�KRPH��VFKRRO��ZRUN��RUWKH�FRPPXQLW\��DQG�SRVVLEOH�EDUULHUVWKDW�PLJKW�OLPLW�RU�SUHYHQW�\RXUDFWLYLWLHV���)5��6+2:�)/$6+&$5'$����%\�EDUULHUV�ZH�PHDQ�WKLQJV�VXFKDV�EXLOGLQJ�GHVLJQ��OLJKWLQJ��VRXQG�KRXVHKROG�RU�ZRUNSODFH�HTXLSPHQW�FURZGV��VLGHZDONV�DQG�FXUEV�WUDQVSRUWDWLRQ��DWWLWXGHV�RI�RWKHUSHRSOH��DQG�SROLFLHV�
',6���� 7KLQNLQJ�RI�\RXU�+20(6,78$7,21��GR�SUREOHPV�ZLWK�DQ\�RIWKHVH�WKLQJV�RQ�WKH�OLVW�12:�OLPLW�RU

SUHYHQW�\RXU�SDUWLFLSDWLRQ�LQ�KRPHDFWLYLWLHV�RU�KRXVHKROG�UHVSRQVLELOLWLHV"
����<HV��',6���������1R��',6���������'RQ¶W�NQRZ�^EOLQG`��',6���������5HIXVHG�^EOLQG`��',6�����

',6���� :KLFK�RQHV"��3UREH��$Q\RWKHUV"�����%XLOGLQJ�GHVLJQ��VWDLUV�EDWKURRPV��QDUURZ�RU�KHDY\�GRRUV�����/LJKWLQJ��WRR�GLP�WR�UHDG��VLJQVQRW�OLW��WRR�EULJKW��WRR�GLVWUDFWLQJ������6RXQG��EDFNJURXQG�QRLVH�LQDGHTXDWH�VRXQG�V\VWHP�����+RXVHKROG�RU�ZRUNSODFHHTXLSPHQW�KDUG�WR�XVH�����&URZGV�����6LGHZDONV�DQG�FXUEV�����7UDQVSRUWDWLRQ�����$WWLWXGHV�RI�RWKHU�SHRSOH�����3ROLFLHV��UHQWDO�SROLFLHV�HOLJLELOLW\�IRU�VHUYLFHV��ZRUNSODFHUXOHV������2WKHU�EDUULHUV�����'RQ¶W�NQRZ�^EOLQG`�����5HIXVHG�^EOLQG`
!',6+02)7�',6����� +RZ�RIWHQ�GR�WKHVH�WKLQJVOLPLW�RU�SUHYHQW�\RXU�SDUWLFLSDWLRQ�LQKRPH�DFWLYLWLHV"�:RXOG�\RX�VD\DOZD\V��RIWHQ��VRPHWLPHV��RU�UDUHO\"
7KH�TXHVWLRQV�DUH�UHSHDWHG�IRU�WKHWKUHH�RWKHU�VHWWLQJV��VFKRRO��ZRUN��DQGFRPPXQLW\���7KXV��WKHUH�DUH�DPLQLPXP�RI���DQG�D�PD[LPXP�RI���TXHVWLRQV�
'LVFXVVLRQ�DQG�FRQFOXVLRQ
'HYHORSLQJ�DQG�WHVWLQJ�KHDOWK�VXUYH\TXHVWLRQV�LV�DQ�LWHUDWLYH�SURFHVV�HVSHFLDOO\�ZKHQ�WU\LQJ�WRRSHUDWLRQDOL]H�DQ\WKLQJ�DVFRQFHSWXDOO\�FRPSOH[�DV�2EMHFWLYH��������:H�ZLOO�VHHN�IHHGEDFN�IURP�1+,6LQWHUYLHZHUV�DERXW�KRZ�ZHOO�WKHTXHVWLRQV�ZRUN�DQG�ZH�ZLOO�ORRN�DW�WKHGDWD�ZKHQ�LW�LV�DYDLODEOH���0RUHSUHWHVWLQJ�DQG�ILHOG�ZRUN�PD\�EHQHFHVVDU\�:H�UHFRJQL]H�WKDW�E\�PHDVXULQJ�WKLQJVZH�PD\�FKDQJH�WKHP���2EMHFWLYH�����FDOOV�IRU�DQ�DVVHVVPHQW�RI�SHUFHLYHGEDUULHUV�DQG�VSHDNV�RI�UHGXFLQJ�WKH
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SURSRUWLRQ�RI�SHRSOH�ZKR�UHSRUWHQYLURQPHQWDO�EDUULHUV���3DUDGR[LFDOO\�DV�WKH�SRSXODWLRQ�EHFRPHV�DZDUH�RI�WKHFRQFHSW�RI�HQYLURQPHQWDO�EDUULHUV�WRSDUWLFLSDWLRQ��WKH\�PD\�UHSRUW�PRUHRFFXUUHQFHV��UDWKHU�WKDQ�IHZHU��DW�OHDVWLQLWLDOO\���,W�ZLOO�EH�LQWHUHVWLQJ�WR�IROORZWKH�WUHQG�LQ�VHTXHQWLDO�VXUYH\V�$ FRS\�RI�WKH�IXOO�SDSHU�SUHVHQWHG�WRWKH�+HDGV�RI�&HQWUHV�PHHWLQJ�LQ%HWKHVGD�2FWREHU������FDQ�EH�KDGIURP�%ZLOVRQ#FGF�JRY�
)RU�LQIRUPDWLRQ�%DUEDUD�:LOVRQ��%DUEDUD�$OWPDQ��%HWK7D\ORU1DWLRQDO�&HQWHU�IRU�+HDOWK�6WDWLVWLFV(�PDLO��EIZ�#FGF�JRY

$GYHUWLVVHPHQW�RI�%RKQ��6WDIOHXYDQ�/RJKXP
7KH�,&)��QRZ�DYDLODEOH�LQ�'XWFK
,Q�FRRSHUDWLRQ�ZLWK�WKH�'XWFK�:+2�),&�&ROODERUDWLQJ�&HQWUH��%RKQ6WDIOHX�9DQ�/RJKXP�LV�SXEOLVKLQJ�WKH'XWFK�WUDQVODWLRQ�RI�WKH�,&)��$IWHU�DQH[WHQVLYH�WHVW�SKDVH�DQG�PHWLFXORXVWUDQVODWLRQ��WKH�'XWFK�ODQJXDJH�HGLWLRQRI�WKH�,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI)XQFWLRQLQJ��'LVDELOLW\�DQG�+HDOWK

�,&)��LV�QRZ�DYDLODEOH�DV�D�ERRN�ZLWKDFFRPSDQ\LQJ�&'�520�
,&)��VXFFHVVRU�RI�WKH�,&,'+�±,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI,PSDLUPHQWV��'LVDELOLWLHV�DQG+DQGLFDSV����GXULQJ�LWV�HDUOLHU�SKDVH�RIGHYHORSPHQW��LV�D�IUDPHZRUN�RI�:+2FODVVLILFDWLRQV�SURYLGLQJ�D�VWDQGDUGLVHGWHUPLQRORJ\�WRRO�WR�GHVFULEH�KXPDQIXQFWLRQLQJ�DQG�WKH�SUREOHPV�ZKLFKPD\�DULVH�WKHUHLQ��,W�LV�LQWHQGHG�IRUZLGHVSUHDG�XVH��LQ�WKH�ILHOG�RIKHDOWKFDUH�DV�ZHOO�DV�LQ�WKH�ZRUOG�RIHGXFDWLRQ��ODERXU�DQG�VRFLDO�VHFXULW\�7KH�,&)�LV�DOVR�XVHG�LQ�WKH�ILHOGV�RIOHJLVODWLRQ��SROLF\�PDNLQJ�DQGPDQDJHPHQW��VXUYH\V�DQG�VWDWLVWLFV�)RU�H[DPSOH��WKH�,&)�SURYLGHV�WKH�FDUHSURYLGHU�ZLWK�D�VWDQGDUG�FRPPRQODQJXDJH�ZLWK�ZKLFK�WR�GHVFULEHVSHFLDOLVHG�FRQFHSWV�DQG�WRFRPPXQLFDWH�XQLYRFDOO\�DERXW�WKHVHFRQFHSWV�ERWK�ZLWKLQ�DQG�RXWVLGH�WKHKHDOWKFDUH�VHFWRU�
7KH�,&)�FODVVLILHV�DVSHFWV�RI�KXPDQIXQFWLRQLQJ�ZKLFK�PD\�EH�UHODWHG�WR�DKHDOWK�SUREOHP�DQG�GHILQHV�WKHGLIIHUHQW�KHDOWK�UHODWHG�FRPSRQHQWV�7KH�ZRUN�FRPSOHPHQWV�WKDW�RI�WKH,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI�'LVHDVHV

DQG�5HODWHG�+HDOWK�3UREOHPV��,&'���VXSSOLHV�WHUPV�IRU�GLVHDVHV��FRQGLWLRQVDQG�RWKHU�KHDOWK�SUREOHPV��ZKLOH�WKH,&)�SURYLGHV�WHUPV�WR�GHVFULEH�KXPDQIXQFWLRQLQJ�IURP�WKH�YDULRXVSHUVSHFWLYHV�VXPPDULVHG�EHORZ�
7KLV�SXEOLFDWLRQ�FRPSULVHV�IRXUFODVVLILFDWLRQV��DQ�LQWURGXFWLRQ��YDULRXVDSSHQGLFHV�DQG�DQ�DOSKDEHWLFDO�LQGH[�ZKLFK�WKH�UHDGHU�XVHU�ZLOO�ILQG�XVHIXOIRU�D�ZLGH�UDQJH�RI�DSSOLFDWLRQV�
(GLWRULDO�QRWHV�MXVWLI\LQJ�WKHWUDQVODWLRQ��DUH�WKRVH�RI�WKH�:+2�),&&ROODERUDWLQJ�&HQWUH�LQ�WKH1HWKHUODQGV��7KHVH�QRWHV�GR�QRWQHFHVVDULO\�UHSUHVHQW�WKH�YLHZV�RI:+2�
7KH�FRQWHQWV�RI�WKH�ERRN�DUH�DYDLODEOHRQ�WKH�DFFRPSDQ\LQJ�&'�520�LQ�WKHIRUP�RI�D�3')�ILOH�DQG�D�VSHFLDO�VHDUFKSURJUDPPH��D�VR�FDOOHG�FODVVLILFDWLRQEURZVHU��)RU�,&7�XVH�DQ�;0/�YHUVLRQRI�WKH�WH[W�LV�SURYLGHG�

7KH�FODVVLILFDWLRQ�VWUXFWXUH�RI�WKH�,&)�
%RG\�IXQFWLRQV�0HQWDO�IXQFWLRQV6HQVRU\�IXQFWLRQV�DQG�SDLQ9RLFH�DQG�VSHHFK�IXQFWLRQV)XQFWLRQV�RI�WKH�FDUGLRYDVFXODU�KDHPDWRORJLFDO��LPPXQRORJLFDODQG�UHVSLUDWRU\�V\VWHPV)XQFWLRQV�RI�WKH�GLJHVWLYH��PHWDEROLFDQG�HQGRFULQH�V\VWHPV*HQLWRXULQDU\�DQG�UHSURGXFWLYHIXQFWLRQV1HXURPXVFXORVNHOHWDO�DQGPRYHPHQW�UHODWHG�IXQFWLRQV)XQFWLRQV�RI�WKH�VNLQ�DQG�UHODWHGVWUXFWXUHV

%RG\�VWUXFWXUHV�6WUXFWXUHV�RI�WKH�QHUYRXV�V\VWHP7KH�H\H��HDU�DQG�UHODWHG�VWUXFWXUHV6WUXFWXUHV�LQYROYHG�LQ�YRLFH�DQGVSHHFK6WUXFWXUHV�RI�WKH�FDUGLRYDVFXODU�LPPXQRORJLFDO�DQG�UHVSLUDWRU\V\VWHPV6WUXFWXUHV�UHODWHG�WR�WKH�GLJHVWLYH�PHWDEROLVP�DQG�HQGRFULQH�V\VWHPV6WUXFWXUHV�UHODWHG�WR�JHQLWRXULQDU\DQG�UHSURGXFWLYH�V\VWHP6WUXFWXUHV�UHODWHG�WR�PRYHPHQW6NLQ�DQG�UHODWHG�VWUXFWXUHV

$FWLYLWLHV�DQG�SDUWLFLSDWLRQ�/HDUQLQJ�DQG�DSSO\LQJ�NQRZOHGJH*HQHUDO�WDVNV�DQG�GHPDQGV&RPPXQLFDWLRQ0RELOLW\6HOI�FDUH'RPHVWLF�OLIH,QWHUSHUVRQDO�LQWHUDFWLRQV�DQGUHODWLRQVKLSV0DMRU�OLIH�DUHDV&RPPXQLW\��VRFLDO�DQG�FLYLF�OLIH
(QYLURQPHQWDO�IDFWRUV�3URGXFWV�DQG�WHFKQRORJ\1DWXUDO�HQYLURQPHQW�DQG�KXPDQ�PDGH�FKDQJHV�WR�HQYLURQPHQW6XSSRUW�DQG�UHODWLRQVKLSV$WWLWXGHV6HUYLFHV��V\VWHPV�DQG�SROLFLHV

mailto:bfw3@cdc.gov
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1HGHUODQGVHYHUWDOLQJ�YDQ�GHµ,QWHUQDWLRQDO&ODVVLILFDWLRQ�RI)XQFWLRQLQJ�'LVDELOLW\�DQG�+HDOWK¶
�2UGHU�IRUP

<HV��,�ZRXOG�OLNH�WR�RUGHU�««�FRS\�FRSLHV�RI��WKH�,&)��1HGHUODQGVHYHUWDOLQJ�YDQ�GH�µ,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI�)XQFWLRQLQJ��'LVDELOLW\DQG�+HDOWK¶��,6%1�������������[��#�¼�������
3OHDVH�VHQG�WKLV�IRUP�WR�%RKQ�6WDIOHX�9DQ�/RJKXP��$WWQ��W�D�Y��0V��6�/DJHUZHLM��3RVWEXV�����������*$�+RXWHQ��7KH�1HWKHUODQGV��RU�ID[�LW�WR�������������������
1DPH��0U��0V�� ««««««««««��,QLWLDOV ««««««««««��)XQFWLRQ ««««««««««��1DPH�RI�FRPSDQ\�LQVWLWXWLRQ ««««««««««��
$GGUHVV��ZRUN�SULYDWH� ««««««««««��3RVWDO�FRGH ««««««««««��&LW\ ««««««««««��7HOHSKRQH�GD\WLPH��ZRUN�SULYDWH� ««««««««««��&OLHQW�QXPEHU ««««««««««��'DWH ««««««««««��6LJQDWXUH ««««««««««�� GHOHWH�ZKHUH�QRW�DSSOLFDEOH
$Q\�TXHVWLRQV"�<RX�FDQ�FDOO�XV�RQ���������������������$OWHUQDWLYHO\�YLVLW�XV�DW�ZZZ�EVO�QO
7KH�*HQHUDO�&RQGLWLRQV�RI�:ROWHUV�.OXZHU�1HGHUODQG�%9�DQG�LWV�EXVLQHVV�XQLWV�UHJLVWHUHG�DW�WKH�$UURQGLVVHPHQWVUHFKWEDQN�LQ�$PVWHUGDP�RQ�-DQXDU\����������GHSRVLWQXPEHU���������DSSO\�WR�DOO�RXU�RIIHUV�DQG�DJUHHPHQWV��$�FRS\�RI�WKHVH�FRQGLWLRQV�ZLOOEH�VHQW�WR�\RX�DW�\RXU�UHTXHVW�DQG�DW�QR�FKDUJH��7UDQVSRUWDWLRQ�FRVWV�DQG�KDQGOLQJFRVWV�ZLOO�EH�FKDUJHG�DJDLQVW�JRLQJ�UDWHV�
<RXU�SHUVRQDO�GDWD�DUH�EHLQJ�SURFHVVHG�LQ�DFFRUGDQFH�ZLWK�WKH�'XWFK�/DZ�RQ�3ULYDF\�%RKQ�6WDIOHX�YDQ�/RJKXP�PD\�XVH�\RXU�SHUVRQDO�GDWD�WR�LQIRUP�\RX�DERXW�QHZVSHFLDOLVW�OLWHUDWXUH�
,I�\RX�SUHIHU�QRW�WR�UHFHLYH�DQ\�LQIRUPDWLRQ��SOHDVH�FKHFN�WKLV�ER[�

http://www.bsl.nl/
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7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQF
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6XSSOHPHQW�/LVW�RI,&,'+�,&)5HIHUHQFHV
7KLV�LV�WKH���WK�VXSSOHPHQW�WR�WKH�OLVW�RI,&,'+�UHIHUHQFHV�SXEOLVKHG�LQ�6HSWHPEHU�����
����
7KH�VSHFWUXP�RI�GLVDELOLW\
7KH�/DQFHW�9RO������1R������S�������������

�����%DXPDQQ�:��+HLSHUW]�:��6FKOLHKH�)��YDQ
(VVHQ�-
&KDOOHQJHV�WR�VHUYLFHV�RI�H[SHUW�WHVWLPRQ\�DQG
SURIHVVLRQDO�FRQVXOWDWLRQ�LQ�VRFLDO�PHGLFLQH
*HVXQGKHLWVZHVHQ����6XSSO����SS�6���6��

�����%HFKHU��-*66-0
0HDVXUHPHQW�RI�LPSDLUHG�PXVFOH�IXQFWLRQ�LQ�XSSHU
PRWRU�QHXURQ�V\QGURPHV��PHWKRG�DQG�FOLQLFDO
DSSOLFDWLRQV
�3URHIVFKULIW�98��$PVWHUGDP

�����&OLIWRQ�':
'LVDELOLW\�GXUDWLRQ�WDEOHV��D�UDQJH�RI�H[DPSOHV
37�PDJ��3K\V��7KHU��9RO���1R����SS������

�����&ROH�(��)LQFK�&��*RZODQG�&�>�HW�DO�@
3K\VLFDO�UHKDELOLWDWLRQ�RXWFRPH�PHDVXUHV
2QWDULR�&DQDGLDQ�3K\VLRWKHUDS\�$VVRFLDWLRQ

�����&RPLHOMH�+��-HOVPD�-��0R\R�$��HGV�
3URFHHGLQJV�,PIRUPHG�5HKDELOLWDWLRQ�3ODQQLQJ�LQ
6RXWKHUQ�$IULFD

�����'DKO�7+��9LN�.
'LH�,&,'+����I�U�GLH�(UJRWKHUDSLH�XQG
(UJRWKHUDSHXWOQQHQ�ZLFKWLJ�XQG�YHUZHQGEDU"
(UJRWKHUDSLH�XQG�5HKDELOLWDWLRQ���SS�����

�����'LMNHUV��03-0
0HDVXUHV�RI�VRFLDO�RXWFRPHV�LQ�GLVDELOLW\�UHVHDUFK�
WRROV�RI�GLVDELOLW\�RXWFRPHV�UHVHDUFK
$UFK�3K\V�0HG�5HKDELO���������SS������

�����'XEV��/
'HU�3DWLHQW�DOV�([SHUWH��(LQI�KUXQJ�LQ�HLQH
HYLGHQ]EDVLHUWH�2UWKRSlGLH�
=�2UWKRS�,KUH�*UHQ]JHE���������SS��������

�����(LMVHQ�%HVVHOLQJ�0')
9DQ�6,�SDWLHQW�WRW�+RPR�/DERUDQV
&HVDU�-UJ�����1R���SS�������

�����(NNHOERRP�-
'H�HUJRWKHUDSLH�KHHIW�GH�ZLQG�PHH
,VVXH�1R���SS������

�����(QJHO�-�-U
9RUVFKODJ�I�U�HLQ�'LDJQRVWLVFKHV�6FKHPD�I�U
0HQVFKHQ�PLW�(SLOHSWLVFKHQ�$QIlOOHQ�XQG�(SLOHSVLHQ�
%HULFKW�GHU�7DVN�)RUFH�GHU�,QWHUQDWLRQDOHQ�/LJD�JHJHQ
(SLOHSVLH��,/$(��]XU�.ODVVLILNDWLRQ�XQG�7HUPLQRORJLH
$NWXHOOH�1HXURORJLH��������SS��������

�����(ZHUW�7��6WXFNL�*
,&,'+�XQG�$VVHVVPHQW
3K\VLNDOLVFKH�0HGL]LQ��5HKDELOLWDWLRQVPHGL]LQ
.XURUWPHGL]LQ��������SS�������

�����)LVKHU�69
'LVDELOLW\�HYDOXDWLRQ�IROORZLQJ�EXUQ�LQMXU\
3K\VLFDO�0HGLFLQH�DQG�5HKDELOLWDWLRQ�&OLQLFV�RI�1RUWK
$PHULFD��������SS��������

�����)R[��$9
3KRQRORJLFDOO\�GLVRUGHUHG�*HUPDQ�VSHDNLQJ�FKLOGUHQ
$PHULFDQ�-RXUQDO�RI�6SHHFK�/DQJXDJH�3DWKRORJ\���
����SS��������

�����*DJQH��-�3
:KDW�LV�WUHDWPHQW�HYDOXDWLRQ�UHVHDUFK"�:KDW�LV�LWV
UHODWLRQVKLS�WR�WKH�JRDOV�RI�DXGLRORJLFDO�UHKDELOLWDWLRQ"
:KR�DUH�WKH�VWDNHKROGHUV�RI�WKLV�W\SH�RI�UHVHDUFK"
(DU�+HDU������6XSSO��SS������

�����*ROGVPLWK�+
3UDFWLFH�PDQDJHPHQW�DQG�PDQDJHG�FDUH�LVVXHV�LQ
RQ\FKRP\FRVLV
-��$P��3RGLDWU��0HG��$VVRF��9RO����1R����SS�������

�����*RWWOLHE�$��*RODQGHU�+��%DU�7DO�<��*RWWOLHE
'
7KH�LQIOXHQFH�RI�VRFLDO�VXSSRUW�DQG�SHUFHLYHG�FRQWURO
RQ�KDQGLFDS�DQG�TXDOLW\�RI�OLIH�DIWHU�VWURNH
$JLQJ�FOLQLFDO�DQG�H[SHULPHQWDO�UHVHDUFK��������SS
�����

�����*UD\�'%��+HQGHUVKRW�*(
7KH�,&,'+����'HYHORSPHQWV�IRU�D�QHZ�HUD�RI
RXWFRPHV�UHVHDUFK
$UFKLYHV�RI�SK\VLFDO�PHGLFLQH�DQG�UHKDELOLWDWLRQ���
�����6XSSO����SS�6���6��

�����*UHJRU\�5
'HILQLWLRQV�DV�SRZHU�>FRPPHQWDU\@
'LVDELOLW\�DQG�5HKDELOLWDWLRQ�9RO����1R����SS�����
���

�����*UHYH��-��.DLVHU��+��6FKLDQ��+�0��1HXKDXVHU�
*
=XP�:DQGHO�WHFKQLVFKHU�+LOIHQ��$7���(LQH
7HFKQLNIROJHQDEVFKDW]XQJ�DXV�UHKDELOLWDWLY
DQWKURSRORJLVFKHU�6LFKW�
5HKDELOLWDWLRQ��6WXWWJ���������SS��������

�����*ULPE\�*��6PHGE\�%
,&)�DSSURYHG�DV�WKH�VXFFHVVRU�RI�,&,'+
-��RI�UHKDELOLWDWLRQ�PHGLFLQH��������SS��������

�����*UXQEHUJ��0�
(YDO
NLQH�RXWLO�G
HYDOXDWLRQ�HQ�PDVVR�NLQHVLWKHUDSLH
.LQHVLWKHU�6FL�����SS������

�����+DLGHU�&�D���=DXQHU�+�D���(EQHU�:�D���*XOO
0�D���/DQJOH�-�D���5XIIHU�%�D���*DVVQHU�$�D�
4XDOLW\�PDQDJHPHQW�DQG�WKH�LQWHUQDWLRQDO
FODVVLILFDWLRQ�RI�LPSDLUPHQWV��GLVDELOLWLHV�DQG
KDQGLFDSV��,&,'+�
(XURSHDQ�-RXUQDO�RI�1HXURORJ\����6XSSO���

�����+DUWHQ�:+�YDQ��1RRUW�2�YDQ��:DUPHUGDP
5�>HW�DO��@
$VVHVVPHQW�RI�UHKDELOLWDWLRQ�QHHGV�LQ�FDQFHU�SDWLHQWV
,QW��M��UHKDELO��5HV�9RO����1R���SS�������

�����+HHUNHQV�<)
9LHU�RQWZHUSFODVVLILFDWLHV�YRRU�GH�ORJRSHGLH
EHVFKLNEDDU
,VVXH�1R���SS����

�����+HHUNHQV�<)
6WRRUQLVVHQ��EHSHUNLQJHQ�HQ�SDUWLFLSDWLHSUREOHPHQ
,VVXH�1R���SS����

�����+HUPDQQ��.�0�
5HODWLRQVKLSV�DPRQJ�VHOHFWHG�PHDVXUHV�RI
LPSDLUPHQW��IXQFWLRQDO�OLPLWDWLRQ��DQG�GLVDELOLW\�LQ
SDWLHQWV�ZLWK�FHUYLFDO�VSLQH�GLVRUGHUV
3K\V�7KHU��������SS��������

�����,QJVWDG�%
7KH�P\WK�RI�GLVDELOLW\�LQ�GHYHORSLQJ�QDWLRQV
7KH�/DQFHW�9RO�����SS�������

�����-RKDQVVRQ�8��%HUQVSDQJ�%
3UHGLFWLQJ�UHWXUQ�WR�ZRUN�DIWHU�EUDLQ�LQMXU\�XVLQJ
RFFXSDWLRQDO�WKHUDS\�DVVHVVPHQWV
'LVDELOLW\�DQG�UHKDELOLWDWLRQ���������SS��������

�����-RKQVWRQ�0��3ROODUG�%
&RQVHTXHQFHV�RI�GLVHDVH��WHVWLQJ�WKH�:+2
LQWHUQDWLRQDO�FODVVLILFDWLRQ�RI�LPSDLUPHQWV��GLVDELOLWLHV
DQG�KDQGLFDSV��,&,'+��PRGHO
6RFLDO�VFLHQFH�DQG�PHGLFLQH���������SS����������

�����.DSODQ�/
&RPPXQLW\�EDVHG�GLVDELOLW\�VHUYLFHV�LQ�WKH�86$��D
SDHGLDWULF�SHUVSHFWLYH
7KH�/DQFHW�9RO������SS�������

�����.DW]�57
,PSDLUPHQW�DQG�GLVDELOLW\�UDWLQJ�LQ�ORZ�EDFN�SDLQ
&ULWLFDO�5HYLHZV�LQ�3K\VLFDO�DQG�5HKDELOLWDWLRQ
0HGLFLQH��������SS��������

�����.HQQHG\��1�
7KH�HIIHFW�RI�D�SHULRG�RI�UHKDELOLWDWLRQ�LQ�D�UKHXPDWLF
GLVHDVHV�XQLW
%ULWLVK�-RXUQDO�RI�7KHUDS\�DQG�5HKDELOLWDWLRQ�������SS
�����

�����.LQVPDQ�6/��/HYH\�(��5XIILQJ�9��6WRQH�-�
:DUUHQ�/
%H\RQG�PXOWLGLVFLSOLQDU\�FDUH��$�QHZ�FRQFHSWXDO
PRGHO�IRU�VSLQD�ELILGD�VHUYLFHV
(XURSHDQ�MRXUQDO�RI�SHGLDWULF�VXUJHU\����6XSSO����SS
�����

�����/DZ�0�D���.LQJ�*�D���0DF.LQQRQ�(�D��
5XVVHOO�'�D���0XUSK\�&�D���+XUOH\�3�D���%RVFK
(�D�
$OO�DERXW�RXWFRPHV��$�SURJUDP�WR�KHOS�\RX
XQGHUVWDQG��HYDOXDWH��DQG�FKRRVH�SHGLDWULF�RXWFRPH
PHDVXUHV
'HYHORSPHQWDO�0HGLFLQH�	�&KLOG�1HXURORJ\���
�6XSSO����

�����/HKHUW�3
4XDOLW\�RI�OLIH�DVVHVVPHQW�LQ�FRPSDUDWLYH�WKHUDSHXWLF
WULDOV�DQG�FDXVDO�VWUXFWXUH�FRQVLGHUDWLRQV�LQ�SHULSKHUDO
RFFOXVLYH�DUWHULDO�GLVHDVH
3KDUPDFRHFRQRPLFV��������SS��������

�����/HLVWQHU�.
,V�WKH�,&,'+�DSSURSULDWH�IRU�JHULDWULF�UHKDELOLWDWLRQ"
=HLWVFKULIW�IXU�JHURQWRORJLH�XQG�JHULDWULH����6XSSO���
SS������

�����/RFNHU�'
7KH�EXUGHQ�RI�RUDO�GLVRUGHUV�LQ�D�SRSXODWLRQ�RI�ROGHU
DGXOWV
&RPPXQLW\�'HQWDO�+HDOWK���SS��������

�����/ROODU��'�-�
0HDVXUHV�RI�RXWFRPHV�IRU�FKLOGUHQ�DQG�\RXWK
$UFK�3K\V�0HG�5HKDELO���������SS������

�����0D�(30��<LX�(0/
9RLFH�DFWLYLW\�DQG�SDUWLFLSDWLRQ�SURILOH��$VVHVVLQJ�WKH
LPSDFW�RI�YRLFH�GLVRUGHUV�RQ�GDLO\�DFWLYLWLHV
-��RI�VSHHFK��ODQJXDJH�DQG�KHDULQJ�UHVHDUFK��������SS
�������

�����0DULDFKHU�*HKOHU��6��:\VV�1DWKHU��$�
$HVFKOLPDQQ��$�*
3K\VLRWKHUDSLH�EHL�HQW]XQGOLFKHP�5KHXPDWLVPXV�
7KHU�8PVFK��������SS��������

�����0DUNV�'
:KR�QHHGV�PRGHOV"�>FRPPPHQWDU\@
'LVDELOLW\�DQG�5HKDELOLWDWLRQ�9RO����1R����SS�������
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�����0DUVKDOO�.:
7KH�FDVH�IRU�D�VLPSOH�PHWKRG�RI�JUDGLQJ�RVWHRDUWKULWLV
VHYHULW\�DW�DUWKURVFRS\
-��UKHXPDWRO��9RO����1R���SS�������

�����0F/DXJKOLQ�*UD\�-
'LVFXVVLRQ�RI�WKH�,&,'+���LQ�UHODWLRQ�WR�RFFXSDWLRQDO
WKHUDS\�DQG�RFFXSDWLRQDO�VFLHQFH
6FDQGLQDYLDQ�-��RI�2FFXSDW��7KHUDS\�������SS������

�����0F1DXJKWRQ�+��0F3KHUVRQ�.��«�>HW�DO@
,PSDLUPHQW��GLVDELOLW\��KDQGLFDS�DQG�SDUWLFLSDWLRQ�LQ
SRVW�SROLRP\HOLWLV�VXEMHFWV
,QW�-�5HKDELO��5HV��������SS��������

�����0HQFKHWWL�0��)DYD�&��%HUDUGL�'
'LVDELOLW\�DVVRFLDWHG�ZLWK�GHSUHVVLYH�V\PSWRPV�LQ
HOGHUO\�SULPDU\�FDUH�DWWHQGHUV
$UFKLYHV�RI�JHURQWRORJ\�DQG�JHULDWULFV>V�@�����
SS�������

�����0VDOO�0(�D���$YHU\�5&��«�>HW�DO@
0HGLFDO�LPSDLUPHQWV��IXQFWLRQDO�OLPLWDWLRQV��DQG
GLVDELOLW\�VWDWXV�LQ��������VFKRRO�DJH�FKLOGUHQ�
'HYHORSPHQWDO�0HGLFLQH�	�&KLOG�1HXURORJ\���
�6XSSO����

�����0XOOHU�.��+HOOPDQQ�&K
1HXH�%HJULIIH�XQG�'HILQLWLRQ�LQ�GHU�5HKDELOLWDWLRQ
3K\V��0HG��-J���1R���SS�������

�����1LNRODXV�7
&RPSUHKHQVLYH�JHULDWULF�DVVHVVPHQW
=HLWVFKULIW�IXU�JHURQWRORJLH�XQG�JHULDWULH����6XSSO���
SS������

�����1�FKWHUQ�(
'LH�$QZHQGXQJ�GHU�,&,'+�LQ�GHU
VR]LDOPHGL]LQLVFKHQ�%HJXWDFKWXQJ
*HVXQGKHLWVZHVHQ����������SS��������

�����3LHQWND�/
+HDOWK�VHUYLFHV�UHVHDUFK�LQ�WKH�DUHD�RI�JHULDWULFV�DQG
JHULDWULF�UHKDELOLWDWLRQ�IURP�D�*HUPDQ�DQG
LQWHUQDWLRQDO�YLHZSRLQW
=HLWVFKULIW�I�U�JHURQWRORJLH�XQG�JHULDWULH����6XSSO���
SS������

�����3LHQWND�/
)LQGLQJV�IRU�WKH�SURORQJLQJ�RI�D�OLIHWLPH�ZLWKRXW
KDQGLFDSV
'LVDELOLW\�DQG�5HKDELOLWDWLRQ���������SS��������

�����3LHUFH��'�
8QWDQJOLQJ�RFFXSDWLRQ�DQG�DFWLYLW\
$P�-�2FFXS�7KHU��������SS��������

�����3ODDWV�--�YDQ�GHU
*HULDWULH��HHQ�VSHO�YDQ�HYHQZLFKW��(HQ�WKHRUHWLVFKH
ELMGUDJH�DDQ�GH�]RUJ�YRRU�ODQGXULJ�]LHNH�RXGHUHQ
����S

�����3URW]�:��*HUGHV�1��0DLHU�5LHKOH�%
7KHUDSLH]LHOH�LQ�GHU�PHGL]LQLVFKH�5HKDELOLWDWLRQ�-J���
VXSSO���SS������

�����5HQWVFK�+3��%XFKHU�3��«�>HW�DO@
8PVHW]XQJ�GHU�µ,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI
)XQFWLRQLQJ��'LVDELOLW\�DQG�+HDOWK¶��,&)��LQ�GLH
$OOWDJVSUD[LV�GHU�1HXURUHKDELOLWDWLRQ
1HXURORJLH�XQG�5HKDELOLWDWLRQ�������SS��������

�����5RQGLQHOOL�5'��%HOOHU�7$
,PSDLUPHQW�UDWLQJ�DQG�GLVDELOLW\�HYDOXDWLRQ�RI�WKH
SXOPRQDU\�V\VWHP
3K\VLFDO�0HGLFLQH�DQG�5HKDELOLWDWLRQ�&OLQLFV�RI�1RUWK
$PHULFD��������SS��������

�����5XPSW��-�
'H�WKHRULH�YDQ�KHW�EHZHJLQJVFRQWLQXXP
1HG�7LMGVFKU�)\VLRWKHUDSLH���������SS������

�����6DEDUL�-6
$SSOLFDWLRQ�RI�OHDUQLQJ�DQG�HQYLURQPHQWDO�VWUDWHJLHV
WR�DFWLYLW\�EDVHG�WUHDWPHQW
,Q��6WURNH�UHKDELOLWDWLRQ��D�IXQFWLRQ�EDVHG�DSSURDFK�SS
�����

�����6FKXQWHUPDQQ�0)
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