
&RQJUHVVLRQDO�5HSXEOLFDQVp�GLVDVWURXV�2QH�%LJ�%HDXWLIXO�%LOO�$FW��2%%%$�uVLJQHG�LQWR�ODZ
E\�'RQDOG�7UXPS�LQ�-XO\�����uULSV�DZD\�KHDOWK�FDUH�FRYHUDJH�DQG�IRRG�DVVLVWDQFH�IURP
PLOOLRQV�RI�$PHULFDQV�ZKLOH�KDQGLQJ�PDVVLYH�WD[�EUHDNV�WR�JLDQW�FRUSRUDWLRQV�DQG
ELOOLRQDLUHV��7KH�LPSDFWV�RI�WKHVH�FXWV�EHFRPH�PRUH�DFXWH�ZLWK�HDFK�SDVVLQJ�GD\��DOO�ZKLOH
5HSXEOLFDQV�FRQWLQXH�WR�NHHS�WKH�JRYHUQPHQW�FORVHG�LQVWHDG�RI�ZRUNLQJ�ZLWK�'HPRFUDWV�WR
ORZHU�KHDOWK�FDUH�FRVWV�

7KLV�IDFW�VKHHW�KLJKOLJKWV�KRZ�PDQ\�$PHULFDQV�&RQJUHVV�FRXOG�KDYH�SURYLGHG�ZLWK
DIIRUGDEOH�KHDOWK�FDUH�FRYHUDJH�DQG�IRRG�DVVLVWDQFH�LI�LW�KDG�IRFXVHG�RQ�WKHVH�SULRULWLHV
UDWKHU�WKDQ�WD[�EUHDNV�IRU�WKH�ZHDOWK\�

. H\�) LQGLQJV

,Q�2%%%$��5HSXEOLFDQV�KDQGHG�RXW�D�WD[ �EUHDN�WKDW�ZLOO�EH�ZRUWK�� � � � �ELOOLRQ�WR�WKH
ULFKHVW�RQH�SHUFHQW�RI�$P HULFDQV�LQ�� � � � �DORQH��7KH\ �FRXOG�KDYH�LQVWHDG�XVHG�WKDW
P RQH\ �WR�H[ WHQG�WKH�$IIRUGDEOH�&DUH�$FWpV��$&$pV� �SUHP LXP �WD[ �FUHGLWV�WR�SUHYHQW
KHDOWK�LQVXUDQFH�SUHP LXP V�IURP �VN\ URFNHWLQJ�IRU�RYHU�� � �P LOOLRQ�SHRSOH�QH[ W�\ HDUu
DQG�VWLOO�KDYH�KDG�� � � � �ELOOLRQ�OHIWRYHU�

: LWK�WKH�WD[ �EUHDN�WKDW�ZLOO�EH�ZRUWK�DQ�HVWLP DWHG�� � � �� �ELOOLRQ�WKDW�5HSXEOLFDQV�JDYH
WR�MXVW�RQH�FRP SDQ\ u 0 LFURVRIWu LQ�� � � � ��WKH\ �FRXOG�KDYH�LQVWHDG�SURYLGHG�D�IXOO
\ HDUpV�ZRUWK�RI�61$3�EHQHILWV�WR�� �� �P LOOLRQ�$P HULFDQV�

: LWK�WKH�P RQH\ �5HSXEOLFDQV�XVHG�WR�KDQG�RXW�D�WD[ �EUHDN�WKDW�ZLOO�EH�ZRUWK�� � �
ELOOLRQ�WR�LQGLYLGXDOV�LQKHULWLQJ�RU�JLIWLQJ�P XOWL�P LOOLRQ�GROODU�IRUWXQHV�LQ�� � � � ��WKH\
FRXOG�KDYH�SURYLGHG�0 HGLFDLG�FRYHUDJH�WR�RYHU�� �P LOOLRQ�FKLOGUHQu HYHU\ �FKLOG�LQ
0 LVVRXUL��7HQQHVVHH��2KLR��DQG�1HEUDVND�FRP ELQHGu IRU�RQH�\ HDU�

,QVWHDG�RI�JLYLQJ�D�QHDUO\ �� � � �ELOOLRQ�WD[ �EUHDN�WR�$P D] RQ�WKLV�\ HDU��5HSXEOLFDQV�FRXOG
KDYH�ORZHUHG�$&$�SUHP LXP V�IRU�� �� �P LOOLRQ�SHRSOH�

: LWK�WKH�P RQH\ �5HSXEOLFDQV�XVHG�WR�KDQG�RXW�WD[ �EUHDNV�WKDW�ZLOO�EH�ZRUWK�� � � �
ELOOLRQ�WR�FRUSRUDWLRQV�LQ�� � � � ��WKH\ �FRXOG�KDYH�LQVWHDG�SURYLGHG�0 HGLFDLG�FRYHUDJH
WR�RYHU�� � �P LOOLRQ�DGXOWV�IRU�D�IXOO�\ HDU�
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$SSHQGL[ �$���7DEOHV

7KH�WDEOHV�EHORZ�RXWOLQH�KRZ�P DQ\ �$P HULFDQV�FRXOG�KDYH�UHFHLYHG�KHDOWK�FDUH�FRYHUDJH�RU�IRRG�DVVLVWDQFH�LI
3UHVLGHQW�7UXP S�DQG�&RQJUHVVLRQDO�5HSXEOLFDQV�KDG�LQYHVWHG�LQ�$P HULFDQ�IDP LOLHV�LQVWHDG�RI�GHOLYHULQJ�P RUH�WD[
EUHDNV�WR�WKH�ULFK�

7DEOH�� �GHVFULEHV�KRZ�P DQ\ �LQGLYLGXDOV�FRXOG�KDYH�EHHQ�SURYLGHG�ZLWK�DIIRUGDEOH�KHDOWK�FDUH�FRYHUDJH�RU�IRRG
DVVLVWDQFH�ZLWK�WKH�VDP H�DP RXQW�RI�P RQH\ �WKDW�5HSXEOLFDQV�LQVWHDG�KDQGHG�RXW�WR�LQGLYLGXDO�FRUSRUDWLRQV�LQ�RQH
\ HDU�

7DEOH�� ��7D[ �%UHDNV�) RU�6SHFLILF�&RUSRUDWLRQV�,Q�2QH�<HDU

,QVWHDG�RI�Df �
&RQJUHVV�FRXOG
SD\ �IRU�0 HGLFDLG

IRU�DERXW

&RQJUHVV�FRXOG
SD\ �IRU�0 HGLFDLG

IRU�DERXW

&RQJUHVV�FRXOG
ORZHU�$&$

SUHP LXP V�IRU�DERXW�

&RQJUHVV�FRXOG
SURYLGH�IRRG

DVVLVWDQFH�WR�DERXW

� � � �� %�HVWLP DWHG�WD[ �FXW
IRU�$P D] RQ�LQ�� � � � � �P LOOLRQ�DGXOWV � �� �P LOOLRQ

FKLOGUHQ � �� �P LOOLRQ�SHRSOH � �� �P LOOLRQ�SHRSOH

� � � �� %�WD[ �FXW�IRU
$OSKDEHW�LQ�� � � � � �� �P LOOLRQ�DGXOWV� � �� �P LOOLRQ

FKLOGUHQ� � �� �P LOOLRQ�SHRSOH� � �� �P LOOLRQ�SHRSOH�

� � � �� %�HVWLP DWHG�WD[ �FXW
IRU�0 LFURVRIW�LQ�� � � � � �� �P LOOLRQ�DGXOWV � �� �P LOOLRQ

FKLOGUHQ � �� �P LOOLRQ�SHRSOH � �� �P LOOLRQ�SHRSOH

7DEOH�� �GHVFULEHV�KRZ�P DQ\ �LQGLYLGXDOV�FRXOG�KDYH�EHHQ�SURYLGHG�ZLWK�DIIRUGDEOH�KHDOWK�FDUH
FRYHUDJH�RU�IRRG�DVVLVWDQFH�IRU�RQH�\ HDU�ZLWK�WKH�VDP H�DP RXQW�RI�P RQH\ �WKDW�5HSXEOLFDQV
LQVWHDG�DUH�VSHQGLQJ�RQ�WRWDO�WD[ �EUHDNV�GXULQJ�WKDW�SHULRG�IRU�FRUSRUDWLRQV��WKH�ULFKHVW�� �SHUFHQW�
RU�HVWDWH�RU�JLIW�WD[ �UHFLSLHQWV�

7DEOH�� ��$JJUHJDWH�7D[ �%UHDNV�) RU�WKH�: HDOWK\ �,Q�2QH�<HDU

,QVWHDG�RI�Df �
&RQJUHVV�FRXOG
SD\ �IRU�0 HGLFDLG

IRU�DERXW

&RQJUHVV�FRXOG�SD\
IRU�0 HGLFDLG�IRU

DERXW

&RQJUHVV�FRXOG
ORZHU�$&$

SUHP LXP V�IRU�DERXW�

&RQJUHVV�FRXOG
SURYLGH�IRRG

DVVLVWDQFH�WR
DERXW

7RWDO�RI�� � � � %�LQ�WD[ �EUHDNV
JRLQJ�WR�FRUSRUDWLRQV�LQ

� � � �

� � �� �P LOOLRQ
DGXOWV � � �� �P LOOLRQ�FKLOGUHQ � � �� �P LOOLRQ�SHRSOH � � �� �P LOOLRQ�SHRSOH

7RWDO�RI�� � � � %�LQ�WD[ �EUHDNV
JRLQJ�WR�ULFKHVW�� � �LQ�� � � �

� � �� �P LOOLRQ
DGXOWV � � �� �P LOOLRQ�FKLOGUHQ � � �� �P LOOLRQ�SHRSOH � � �� �P LOOLRQ�SHRSOH

7RWDO�RI�� � � �� %�LQ�WD[
EUHDNV�IRU�ZHDOWK\

LQGLYLGXDOV�VXEMHFW�WR�WKH
HVWDWH�RU�JLIW�WD[ HV�LQ�� � � �

� �� �P LOOLRQ�DGXOWV � �� �P LOOLRQ�FKLOGUHQ � �� �P LOOLRQ�SHRSOH � �� �P LOOLRQ�SHRSOH
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$SSHQGL[ �%���0 HWKRGRORJ\

0 HGLFDLG�
) RU�HDFK�WD[ �SURYLVLRQ��WKH�YDOXH�RI�WKH�WD[ �EUHDN�ZDV�GLYLGHG�E\ �WKH�WRWDO�FRVW
�FRP ELQHG�IHGHUDO�DQG�VWDWH�VKDUH��WR�LQVXUH�D�0 HGLFDLG�HQUROOHH��7KH�QDWLRQDO�SHU�
HQUROOHH�VSHQGLQJ�IRU�IXOO�EHQHILW�0 HGLFDLG�HQUROOHHV�ZDV�� � �� � � �IRU�DQ�DGXOW�LQ
� � � � �DQG�� � �� � � �IRU�D�FKLOG�LQ�� � � � �

61$3
) RU�HDFK�WD[ �SURYLVLRQ��WKH�YDOXH�RI�WKH�WD[ �EUHDN�ZDV�GLYLGHG�E\ �WKH�DYHUDJH
DP RXQW�WKH�IHGHUDO�JRYHUQP HQW�VSHQGV�SHU�61$3�UHFLSLHQW�HDFK�\ HDU��,Q�) LVFDO�<HDU
� � � � ��WKH�IHGHUDO�JRYHUQP HQW�VSHQW�� � � �� �ELOOLRQ�RQ�WKH�SURJUDP ��RU�DERXW�� � �� � �
ELOOLRQ�SHU�P RQWK��7R�DUULYH�DW�WKH�P RQWKO\ �FRVW�SHU�HQUROOHH��WKH�P RQWKO\ �FRVW�ZDV
GLYLGHG�E\ �� � �� �P LOOLRQu WKH�DYHUDJH�QXP EHU�RI�61$3�UHFLSLHQWV�SHU�P RQWK�LQ
) <� � � � ��7KLV�ILJXUH�ZDV�P XOWLSOLHG�E\ �� � �WR�FDOFXODWH�WKH�JRYHUQP HQWpV�DYHUDJH
VSHQGLQJ�SHU�61$3�UHFLSLHQW�SHU�\ HDU��ZKLFK�LV�� � �� � � �

$&$�3UHP LXP �7D[ �&UHGLWV
) RU�HDFK�WD[ �SURYLVLRQ��WKH�YDOXH�RI�WKH�WD[ �EUHDN�ZDV�GLYLGHG�E\ �WKH�DYHUDJH�IHGHUDO
SUHP LXP �VXEVLG\ �IRU�$&$�UHFLSLHQWV��,Q�� � � � ��WKH�DYHUDJH�IHGHUDO�VXEVLG\ �ZDV
� � �� � � �

6FRULQJ�RI�7D[ �%UHDNV
7D[ �EUHDN�VFRUHV�LQ�WKLV�GRFXP HQW�DUH�HVWLP DWHV�IURP �WKH�-RLQW�&RP P LWWHH�RQ
7D[ DWLRQ��-&7��DQG�7D[ �) RXQGDWLRQ��7KH�VL] HV�RI�WD[ �EUHDNV�IRU�LQGLYLGXDO�FRP SDQLHV
DUH�HVWLP DWHV�IURP �=LRQ�5HVHDUFK�* URXS�DV�UHSRUWHG�LQ�WKH�: DOO�6WUHHW�-RXUQDO�

( QGQRWHV

,QVWLWXWH�IRU�7D[DWLRQ�DQG�(FRQRPLF�3ROLF\��q7RS�� � �WR�5HFHLYH�� � �7ULOOLRQ�7D[�&XW�IURP�7UXPS�0HJDELOO�2YHU�WKH�1H[W�' HFDGH�r�&DUO�' DYLV��-XO\�� ��� � � � ��KWWSV�� � LWHS�RUJ� WRS�� �WR�UHFHLYH�� �WULOOLRQ�WD[�FXW�IURP�WUXPS�PHJDELOO�RYHU�QH[W�GHFDGH� �>� @

>� @�/HWWHU�IURP�&RQJUHVVLRQDO�%XGJHW�2IILFH�WR�6HQDWRUV�6FKXPHU��6DQGHUV��0HUNOH\��DQG�: \GHQ��6HSWHPEHU�� � ��� � � � ��KWWSV�� � ZZZ�FER�JRY� V\VWHP� ILOHV� � � � � �� � � � � � � � �+HDOWK�SGI��
�7KH�: DOO�6WUHHW�-RXUQDO��q&DVK�: LQGIDOO�)URP�7UXPSpV�7D[�/DZ�,V�6WDUWLQJ�WR�6KRZ�8S�DW�%LJ�&RPSDQLHV�r�-RQDWKDQ�: HLO��$XJXVW�� ��� � � � ��KWWSV�� � ZZZ�ZVM�FRP� ILQDQFH� LQYHVWLQJ� FDVK�ZLQGIDOO�IURP�WUXPSV�WD[�ODZ�LV�VWDUWLQJ�WR�VKRZ�XS�DW�ELJ�

FRPSDQLHV�� E� � � IF� " VW ]=X0. P	 UHIOLQN GHVNWRSZHEVKDUHBSHUPDOLQN�

>� @

�-RLQW�&RPPLWWHH�RQ�7D[DWLRQ��q(67,0$7( ' �5(9(18( �( ))(&76�5( /$7,9( �72�7+( �35(6(17�/$: �%$6( / ,1( �2)�7+( �7$; �3529,6,216�,1��7,7/ ( �9,,���),1$1&( ��2)�7+( �68%67,787( �/ ( * ,6/$7,21�$6�3$66( ' �%<�7+( �6(1$7( �72�3529,' ( �)25�5(&21&,/ ,$7,21
2)�7+( �),6&$/ �<($5�� � � � �%8' * (7�r�-XO\�� ��� � � � ��KWWSV�� � ZZZ�MFW�JRY� SXEOLFDWLRQV� � � � � � MF[�� � �� � � �

>� @

�&KLOGUHQpV�%XUHDX��q&KLOG�3RSXODWLRQ�' DWD�r�KWWSV�� � FZRXWFRPHV�DFI�KKV�JRY� FZRGDWDVLWH� SRSXODWLRQ� LQGH[� ��>� @

�7KH�: DOO�6WUHHW�-RXUQDO��q&DVK�: LQGIDOO�)URP�7UXPSpV�7D[�/DZ�,V�6WDUWLQJ�WR�6KRZ�8S�DW�%LJ�&RPSDQLHV�r�-RQDWKDQ�: HLO��$XJXVW�� ��� � � � ��KWWSV�� � ZZZ�ZVM�FRP� ILQDQFH� LQYHVWLQJ� FDVK�ZLQGIDOO�IURP�WUXPSV�WD[�ODZ�LV�VWDUWLQJ�WR�VKRZ�XS�DW�ELJ�
FRPSDQLHV�� E� � � IF� " VW ]=X0. P	 UHIOLQN GHVNWRSZHEVKDUHBSHUPDOLQN�

>� @

�7D[�)RXQGDWLRQ��q2QH�%LJ�%HDXWLIXO�%LOO�$FWpV�&RUSRUDWH�7D[�&KDQJHV�%HQHILW�86�0DQXIDFWXULQJ�WKH�0RVW�r�* DUUHWW�: DWVRQ��6HSWHPEHU�� ��� � � � ��KWWSV�� � WD[IRXQGDWLRQ�RUJ� EORJ� RQH�ELJ�EHDXWLIXO�ELOO�WD[�XV�PDQXIDFWXULQJ� �>� @

�7KH�: DOO�6WUHHW�-RXUQDO��q&DVK�: LQGIDOO�)URP�7UXPSpV�7D[�/DZ�,V�6WDUWLQJ�WR�6KRZ�8S�DW�%LJ�&RPSDQLHV�r�-RQDWKDQ�: HLO��$XJXVW�� ��� � � � ��KWWSV�� � ZZZ�ZVM�FRP� ILQDQFH� LQYHVWLQJ� FDVK�ZLQGIDOO�IURP�WUXPSV�WD[�ODZ�LV�VWDUWLQJ�WR�VKRZ�XS�DW�ELJ�
FRPSDQLHV�� E� � � IF� " VW ]=X0. P	 UHIOLQN GHVNWRSZHEVKDUHBSHUPDOLQN��

>� @

�,G�>� @

�,G�>� � @

�7D[�)RXQGDWLRQ��q2QH�%LJ�%HDXWLIXO�%LOO�$FWpV�&RUSRUDWH�7D[�&KDQJHV�%HQHILW�86�0DQXIDFWXULQJ�WKH�0RVW�r�* DUUHWW�: DWVRQ��6HSWHPEHU�� ��� � � � ��KWWSV�� � WD[IRXQGDWLRQ�RUJ� EORJ� RQH�ELJ�EHDXWLIXO�ELOO�WD[�XV�PDQXIDFWXULQJ� �>� � @

�,QVWLWXWH�IRU�7D[DWLRQ�DQG�(FRQRPLF�3ROLF\��q7RS�� � �WR�5HFHLYH�� � �7ULOOLRQ�7D[�&XW�IURP�7UXPS�0HJDELOO�2YHU�WKH�1H[W�' HFDGH�r�&DUO�' DYLV��-XO\�� ��� � � � ��KWWSV�� � LWHS�RUJ� WRS�� �WR�UHFHLYH�� �WULOOLRQ�WD[�FXW�IURP�WUXPS�PHJDELOO�RYHU�QH[W�GHFDGH� �>� � @

�-RLQW�&RPPLWWHH�RQ�7D[DWLRQ��q(67,0$7( ' �5(9(18( �( ))(&76�5( /$7,9( �72�7+( �35(6(17�/$: �%$6( / ,1( �2)�7+( �7$; �3529,6,216�,1��7,7/ ( �9,,���),1$1&( ��2)�7+( �68%67,787( �/ ( * ,6/$7,21�$6�3$66( ' �%<�7+( �6(1$7( �72�3529,' ( �)25�5(&21&,/ ,$7,21
2)�7+( �),6&$/ �<($5�� � � � �%8' * (7�r�-XO\�� ��� � � � ��KWWSV�� � ZZZ�MFW�JRY� SXEOLFDWLRQV� � � � � � MF[�� � �� � � �

>� � @

�. ))��q$�/RRN�DW�9DULDWLRQ�LQ�0HGLFDLG�6SHQGLQJ�3HU�(QUROOHH�E\�* URXS�DQG�$FURVV�6WDWHV�r�5KLDQQRQ�(XKXV�DQG�-HVVLFD�0DWKHUV��2FWREHU�� ��� � � � ��KWWSV�� � ZZZ�NII�RUJ� PHGLFDLG� D�ORRN�DW�YDULDWLRQ�LQ�PHGLFDLG�VSHQGLQJ�SHU�HQUROOHH�E\� JURXS�DQG�
DFURVV�VWDWHV� ��

>� � @

�,G�>� � @

�(FRQRPLF�5HVHDUFK�6HUYLFH��8�6��' HSDUWPHQW�RI�$JULFXOWXUH��q6XSSOHPHQWDO�1XWULWLRQ�$VVLVWDQFH�3URJUDP��61$3����. H\�6WDWLVWLFV�DQG�5HVHDUFK�r�XSGDWHG�$XJXVW�� � ��� � � � ��KWWSV�� � ZZZ�HUV�XVGD�JRY� WRSLFV� IRRG�QXWULWLRQ�DVVLVWDQFH� VXSSOHPHQWDO�
QXWULWLRQ�DVVLVWDQFH�SURJUDP�VQDS� NH\�VWDWLVWLFV�DQG�UHVHDUFK��

>� @

�,G�>� @

�. ))��q,QIODWLRQ�5HGXFWLRQ�$FW�+HDOWK�,QVXUDQFH�6XEVLGLHV��: KDW�LV�7KHLU�,PSDFW�DQG�: KDW�: RXOG�+DSSHQ�LI�7KH\�( [SLUH" �r�-DUHG�2UWDOL]D��$QQD�&RUG��0DWW�0F* RXJK��-XVWLQ�/R��DQG�&\QWKLD�&R[��-XO\�� � ��� � � � ��KWWSV�� � ZZZ�NII�RUJ� DIIRUGDEOH�FDUH�
DFW� LQIODWLRQ�UHGXFWLRQ�DFW�KHDOWK�LQVXUDQFH�VXEVLGLHV�ZKDW�LV�WKHLU�LPSDFW�DQG�ZKDW�ZRXOG�KDSSHQ�LI�WKH\�H[SLUH� ��

>� � @
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