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7KH�(3,�ZDV�LPSOHPHQWHG�LQ�������DIWHU�DQ�HSLGHPLF�RI�\HOORZ�IHYHU��7KH�SHULRG�JRLQJ�IURP������WR������KDV�EHHQ�FKDUDFWHULVHG� E\� WKH� PRELOLVDWLRQ� RI� VXEVWDQWLDO� UHVRXUFHV� DQG� WKH� DFKLHYHPHQW� RI� WKH� PRVW� LPSRUWDQW� SDUW� RI�LQYHVWPHQW� WKDQNV� WR� WKH� KLJKHVW� SULRULW\� JUDQWHG� WR� (3,� E\� H[WHUQDO� GRQRUV�� %HVLGHV�� WKHVH� SLRQHHUV� GRQRUV�SURYLGHG� WKH� HVVHQWLDO� RI� (3,� ILQDQFLQJ� VXFK� DV� UHIULJHUDWRUV� �:+2�� 86$,'��� FROG� ER[HV� DQG� YDFFLQHV� FDUULHUV��:+2��� YDFFLQHV� �:+2�� 86$,'��� JHQHUDWRUV� DQG� WHFKQLFDO� DVVLVWDQFH� �86$,'��� EXLOGLQJV� �,WDOLDQ� *RYHUQPHQW���81,&()�SURYLGHG�9HKLFOHV��IXHO�DQG�SDUWLFXODUO\�VRODU�UHIULJHUDWRUV�LQ������������DQG������LQWHQGHG�WR�UHSODFH�WKRVH�XVLQJ�NHURVHQH��
7KH�*RYHUQPHQW�ZDV�LQ�FKDUJH�RI�SHUVRQQHO��PDLQWHQDQFH��IXHO�DQG�NHURVHQH��1HYHUWKHOHVV��IURP������WR�������WKH�*RYHUQPHQW�LPSOHPHQWHG�D�SURMHFW�ZKLFK�SURYLGHG�DQ�DPEXODQFH�WR�HDFK�KHDOWK�IDFLOLW\��7KDW�FRQVWLWXWHV�D�KHOSIXO�DFW�ZKLFK�SHUPLW�D�EHWWHU�RUJDQLVDWLRQ�RI�WKH�RXWUHDFK�VWUDWHJ\��7KH�IROORZLQJ�JUDSKLF�SUHVHQW�WKH�VWUXFWXUH�RI�IXQGV�XVHG�WR�ILQDQFH�URXWLQH�(3,�DFWLYLWLHV�GXULQJ�WKH�ODVW���\HDUV��JRLQJ�IURP������WR������
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$OO�VRXUFHV�FRQIRXQGHG�� WKH�WRWDO�DPRXQW�RI�(3,�ILQDQFLQJ� IRU�WKH�ODVW���\HDUV�LV�86������������������� WKH�\HDUO\�DYHUDJH� RI� WKH� IXQGLQJ� LV� XS� WR� 86�� ��������� 7KH� PRVW� LPSRUWDQW� SDUW� RI� WKLV� DPRXQW� LV� UHFXUUHQW�� ,QGHHG��UHFXUUHQW� H[SHQGLWXUHV� UHSUHVHQW� ������ DJDLQVW� ����� �� IRU� FDSLWDO� RQHV�� 7KH� UHODWLYH� ORZ� UDWH� RI� FDSLWDO�H[SHQGLWXUHV� LV� H[SODLQHG� E\� WKH� IDFW� WKDW�� DV� ZH� LQGLFDWHG��PRVW� RI� WKHP� KDYH� EHHQ� GRQH� GXULQJ� WKH� SUHYLRXV�SHULRG��EHVLGHV��LW�FRXOG�EH�GXH�WR�DQ�XQGHUHVWLPDWLRQ�RI�VRPH�LWHPV��LQ�SDUWLFXODU�EXLOGLQJV�DQG�VKHGV��
9DFFLQHV� DQG�PDWHULHO� RI� YDFFLQDWLRQ� DUH� SUHGRPLQDQW� �� WKH\�PRELOLVH�����RI� WKH� ILQDQFLQJ�� 3HUVRQQHO� H[SHQVHV�IROORZ�ZLWK�����������'RPHVWLF�IHHV�DQG�ORJLVWLFV�PDLQWHQDQFH�DFFRXQW�UHVSHFWLYHO\�IRU�����DQG�����RI�WKH�WRWDO�IXQGLQJ��7KH�ZHDNQHVV�RI� ILQDQFLQJ�SDUW�DWWULEXWHG�WR� WUDLQLQJ�������DQG�VXSHUYLVLRQ��������LV�GXH�WR� WKH�SULRULW\�JLYHQ� � IRU� WKHVH� H[SHQGLWXUHV� � WR� WKH� 1DWLRQDO� ,PPXQL]DWLRQ� 'D\V� �1,'V��� GXULQJ� WKH� SHULRG� FRQVLGHUHG�� 7KH�LQYHVWPHQW�LWHPV�VXFK�DV�FROG�FKDLQ��RIILFH�HTXLSPHQW�DQG�ORJLVWLFV�FRXQWHG�UHVSHFWLYHO\�IRU����������DQG�������
$V�ZH�FDQ�VHH�RQ�WKH�JUDSKLF�,,�KHUHDIWHU��\HDUO\�FRQWULEXWLRQV�RI�HDFK�DFWRU�LV�QRW�UHJXODU��7KH�SHULRG�IROORZLQJ�WKH�FRXS��������KDV�EHHQ�PDUNHG�E\�D�SURJUHVVLYH�GLVHQJDJHPHQW�RI�VRPH�RI�WKH�SURJUDP
V�WUDGLWLRQDO�SDUWQHUV��



6R�� LQ� ������ WKHUH� ZDV� D� VWURQJ� RZQHUVKLS� RI� SURJUDP� E\� WKH� *RYHUQPHQW� ZKLFK� LV� GHPRQVWUDWHG� E\� WKH� KLJK�SURSRUWLRQ� RI� IXQGV� DOORFDWHG� �XS� WR� ������ RI� WKH� IXQGLQJ��� $� GHFUHDVH� LQ� *RYHUQPHQW� FRQWULEXWLRQ� KDV� EHHQ�REVHUYHG�LQ������EHFDXVH�RI�D�VXEVWDQWLDO�HIIRUW�RI�$IULFDQ�'HYHORSPHQW�%DQN��$'%��DQG�81,&()�,Q�������$OWKRXJK�:+2�LV�EDFN�LQ�WKH�SURJUDP�ILQDQFLQJ��WKHUH�ZDV�D�GLPLQXWLRQ�LQ�WKH�WRWDO�DQQXDO�ILQDQFLQJ�ZLWK�WKH� UHVXOW� WKDW� WKH�*RYHUQPHQW�VXSSRUWHG���������7KLV� LV�GXH� WR� WKH�HQG�RI�$'%�SURMHFW�DQG� IXQGV�SURYLGHG�E\�81,&()�GHFUHDVHG�XS�WR�����LQ�FRPSDULVRQ�ZLWK�WKH�ODVW�\HDU�������7KH�GHFUHDVH�RI�GRQRUV�FRQWULEXWLRQ�FRXOG�EH�GXH�WR�WKH�KLJKHVW�SULRULW\�JLYHQ�WR�1,'V�
)URP�������WKHUH� LV�D�UHQHZDO�RI�WKH�SURJUDP
V�ILQDQFLQJ�ZKLFK�UHDFKHV�86�������������LQ�������7KLV� LPSRUWDQW�ILQDQFLDO� HIIRUW� LV�� LQ� RQH�KDQG�� HVVHQWLDOO\� WKH� IDFW� RI�*RYHUQPHQW�� WKH� LPSOHPHQWDWLRQ�RI�9DFFLQH�,QGHSHQGHQFH�,QLWLDWLYH�DQG�FRQVHTXHQWO\�WKH�SXUFKDVH�RI�YDFFLQHV�DQG�FRQVXPDEOHV�IRU�URXWLQH�(3,�E\�WKH�*RYHUQPHQW�ZLWK�WKH�EXGJHWDU\�VXSSRUW�RI�(')�KDYH�LQFUHDVHG�WKH�JRYHUQPHQW�ILQDQFLQJ�XS�WR��������LQ������DQG��������LQ������2Q�WKH�RWKHU�KDQG��GRQRUV�FRPPXQLW\�KDV�UHFRUGHG�WKH�DUULYDO�RI�05&���������EHVLGHV��VRPH�LQYHVWPHQW�ZDV�GRQH�E\�:+2�� 81,&()� DQG�05&� �� )LQDOO\�� RYHU� WKH� SHULRG�� *RYHUQPHQW� DQG�$UHDV� FRXQFLOV� VXSSRUWHG� ������� RI� WKH�ILQDQFLQJ�RI�WKH�URXWLQH�(3,�DFWLYLWLHV�DJDLQVW��������IRU�7KHLU�3DUWQHUV��
������ RI� WKH� *RYHUQPHQW� FRQWULEXWLRQ� LV� UHFXUUHQW� DQG� LV� DOORWWHG�PDLQO\� WR� 3HUVRQQHO�� ORJLVWLFV� DQG� FROG� FKDLQ�PDLQWHQDQFH�� GRPHVWLFV� IHHV� H[SHQGLWXUH�� 7KH� LPSRUWDQFH� RI� WKH� *RYHUQPHQW� HIIRUW� H[SUHVVHV� LQ� D� VHQVH� LWV�RZQHUVKLS�RQ�WKH�SURJUDP��
81,&()�LV�WKH�PDLQ�SDUWQHU�RI�7KH�*DPELD�([SDQGHG�3URJUDP�RQ�,PPXQL]DWLRQ�ZLWK�������RI�WKH�WRWDO�ILQDQFLQJ��XVHG�PDLQO\�IRU�YDFFLQHV��FRQVXPDEOHV��FROG�FKDLQ��RIILFH�HTXLSPHQW�DQG�IXHO��:+2�FRQWULEXWHG� IRU�������WR�WKH�ILQDQFLQJ� GHVSLWH� LWV� IXQGLQJ� SULRULWLHV� IRU� WKH� 1,'V�� ������ DQG� ������ RI� WKLV� IXQGLQJ� KDYH� EHHQ� UHVSHFWLYHO\�GHYRWHG�WR�UHFXUUHQW�H[SHQGLWXUHV��WUDLQLQJ��VWDWLRQHU\��IXHO��HWF«��DQG�LQYHVWPHQW��YHKLFOH��FRPSXWHU��HWF«���7KH� $'%� DQG� 0HGLFDO� 5HVHDUFK� &RXQFLO� �05&�� SURMHFWV� VXSSRUWHG� DURXQG� ��� DQG� ����� RI� WKH� ILQDQFLQJ�UHVSHFWLYHO\�� )LQDOO\�� $UHDV� FRXQFLOV� SURYLGHG� SHUVRQQHO� �ODERXUHU� IRU� FOHDQVLQJ� VHUYLFH�� IRU� KHDOWK� VHUYLFHV� DQG�FKDLUV�� WDEOHV�DQG�EHQFKHV� IRU�RXWUHDFK�VWDWLRQV��'XH� WR� ODFN�RI� LQIRUPDWLRQ�� WKH�HVWLPDWLRQ�RI� WKHLU� FRQWULEXWLRQV�FRQFHUQHG�RQO\�WKH�\HDU�������WKXV��WKHVH�FRQWULEXWLRQV�FRXOG�EH�XQGHUHVWLPDWHG��
7KH� DYDLODELOLW\�RI� WKH�ILQDQFLQJ� IRU�7KH�*DPELDQ�(3,� LV� UHDO� DQG� LPSRUWDQW��DQG� WKHUH� LV� VRPH�SRWHQWLDO�ZD\V� WR�LQFUHDVH� WKLV� ILQDQFLQJ�� %XW� WKH� ODFN� RI� FR�RUGLQDWLRQ� RI� IXQGLQJ� HIIRUWV� OHDGV� VRPHWLPHV� WR� LQHIILFLHQW� UHVRXUFHV�XWLOLVDWLRQ��VRPH�LWHPV�DUH�RYHU�ILQDQFHG�ZKLOH�RWKHUV�QHHG�WR�EH�ILQDQFH��
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���7KH�FRVW�RI�WKH�(3,�URXWLQH�DFWLYLWLHV
$��6WUXFWXUH�RI�WKH�SURJUDP�FRVW

L� 6WUXFWXUH�RI�WKH�FRVW�RI�ERWK�%DVH�DQG�RXWUHDFK�VWUDWHJLHV
7KH� FRVW� HYDOXDWLRQ� RI� WKH� SURJUDP�SRLQWV� RXW� WKDW� WKH� WRWDO� FRVW� RI� (3,� LPSOHPHQWDWLRQ� LV� DURXQG�'� ����PLOOLRQ�



�'����������� HTXLYDOHQW� WR� 86�� ������������� $ERXW� ��� SHUFHQW� RI� WKH� UHVRXUFHV� DOORFDWHG� WR� WKH� (3,� ZHUH�FRQVXPHG�E\�WKH�%DVH�RU�IL[HG�VWUDWHJ\�ZKLOH�WKH�VKDUH�RI�2XWUHDFK�VWUDWHJ\�LV��������7KH�+HDOWK�IDFLOLWLHV��FHQWUDO�DQG� WKH� GLYLVLRQDO� OHYHOV�� FRXQW� UHVSHFWLYHO\� IRU� ����� ��� DQG� ��� RI� WKH� RYHUDOO� FRVW�� 9DFFLQHV� DQG� VXSHUYLVLRQ�H[SHQVHV�DUH�FKDUJHG�IRU�KHDOWK�IDFLOLWLHV�DQG�GLYLVLRQDO� OHYHOV�UHVSHFWLYHO\��ZKLOH�PRVW�RI�HTXLSPHQW�PDLQWHQDQFH�DQG�7UDLQLQJ�������LV�DWWULEXWHG�WR�WKH�FHQWUDO�OHYHO�
$OO� VWUDWHJLHV� FRQIRXQGHG�� WKH� PDMRU� SDUW� RI� WKH� WRWDO� FRVW� RI� WKH� SURJUDP� LV� UHFXUUHQW� ������ DQG� FDSLWDO� FRVW�UHSUHVHQWV������7KH�GLVWLQFWLYH�IHDWXUH�RI�7KH�*DPELDQ�,PPXQL]DWLRQ�SURJUDP�LV�WKH�SUHGRPLQDQW�SDUW�RI�YDFFLQHV�DQG�YDFFLQHV�VXSSOLHV������RI�WKH�RYHUDOO�FRVW�DQG�DERXW�����RI�WKH�RSHUDWLQJ�FRVW���7KH�H[SODQDWLRQ�LV��LQ�RQH�KDQG��WKDW�EHVLGHV�WKH�WUDGLWLRQDO�YDFFLQHV�RI�HYHU\�1DWLRQDO�,PPXQLVDWLRQ�3URJUDP��7KH�*DPELDQ� (3,� SURYLGHV� +HSDWLWLV� %� �+HS� %�� DQG� +DHPRSKLOXV� ,QIOXHQ]DH� %� �+L� %�� YDFFLQHV�� ,Q� WKH� RWKHU� KDQG��SRSXODWLRQV�DIILQLW\�ZLWK�YDFFLQDWLRQ�DQG�LPPXQLVDWLRQ�FXOWXUH�ZLWKLQ�WKH�*DPELDQ�VRFLHW\�PD\�SOD\�D�PDMRU�UROH��DV�H[SUHVVHG�E\�WKH�KLJK�FRYHUDJH�UDWHV��+RZHYHU��WKH�UHODWLYHO\�KLJK�OHYHOV�RI�YDFFLQHV�ZDVWDJH��SDUWLFXODUO\�LQ�UDLQ\�VHDVRQ���LV�EHFRPLQJ�D�PDMRU�FRQFHUQ��
3HUVRQQHO� IROORZV� ZLWK� ���� RI� WRWDO� FRVW� DQG� ���� RI� UHFXUUHQW� FRVW�� 7KHVH� UDWHV� DUH� LQ� DFFRUGDQFH� ZLWK� WKH�UHODWLYHO\� ORZ� VDODULHV� DQG� WKH� LQWHJUDWLRQ� RI� WKH� SURJUDP� ZLWK� 0&+� DQG� )DPLO\� 3ODQQLQJ�� %RWK� FROG� FKDLQ� DQG�EXLOGLQJV�UHSUHVHQW�DURXQG�����RI�RYHUDOO�FRVW�DQG� UHVSHFWLYHO\�����DQG�����RI�FDSLWDO�FRVW��7KH�DYDLODELOLW\�RI�VRODU�SDQHOV�DQG�UHIULJHUDWRUV�LQ�DOO�IDFLOLWLHV�DQG�VRPH�RXWUHDFK�VWDWLRQV�H[SODLQ�WKH�LPSRUWDQFH�RI�WKH�FRVW�RI�FROG�FKDLQ�HTXLSPHQW��7KH�FRVW�RI�WKH�EXLOGLQJV�LQFUHDVH�EHFDXVH�RI�DPRUWLVDWLRQ�RI�WKH�QXPHURXV�RXWUHDFK�VWDWLRQV��
7KHQ��WKH�DQQXDO�DPRUWLVDWLRQ�RI�ORJLVWLFV��GXH�HVVHQWLDOO\�WR�WKH�RXWUHDFK�VWUDWHJ\��UHSUHVHQWV����WR�WKH�SURJUDP�FRVW��/DVWO\��WKH�IROORZLQJ�LWHPV����HTXLSPHQW��ORJLVWLFV�PDLQWHQDQFH��GRPHVWLFV�IHHV�DUH�DFFRXQWHG�IRU����HDFK�DQG�WKH�H[SHQGLWXUHV�ZKLFK�DUH�GHYRWHG�WR�VXSSRUW� WKH� URXWLQH�DFWLYLWLHV� OLNH� WUDLQLQJ�DQG� VXSHUYLVLRQ�DUH�ERWK�XQGHU�����
LL� 7KH�VWUXFWXUH�RI�(3,�FRVW�E\�VWUDWHJ\

7KH� %DVH� VWUDWHJ\� FRVWV� ���������� 'DODVLV� DQG� UHSUHVHQWV� ������ RI� WKH� WRWDO� (3,� FRVW�� &ORVH� WR� ���� RI� WKLV�VWUDWHJ\
V�FRVW�LV�UHFXUUHQW���LQ�ZKLFK�YDFFLQHV�FRXQW�IRU�RYHU�������DJDLQVW������������������������������������IRU� SHUVRQQHO�� 'RPHVWLF� IHHV� ORJLVWLF� PDLQWHQDQFH� �� FROG� FKDLQ� PDLQWHQDQFH�� WUDLQLQJ�� VXSHUYLVLRQ� �� &DSLWDO� FRVW�UHSUHVHQWV�����RI�WKH�EDVH�VWUDWHJ\
V�FRVW��$URXQG��������������DQG����RI�WKLV�VWUDWHJ\�ZHUH�DWWULEXWHG�WR�WKH�DQQXDO�GHSUHFLDWLRQ�FKDUJHV�RI�FROG�FKDLQ��EXLOGLQJV��HTXLSPHQW��DQG�ORJLVWLFV�UHVSHFWLYHO\��
7KH�2XWUHDFK�VWUDWHJ\�FRQVXPHG�����������'DODVLV��WKDW� LV�WR�VD\�FORVH�WR�����RI�WKH�WRWDO�FRVW�RI�WKH�SURJUDP��5HFXUUHQW�FRVWV�DUH�WKH�PRVW�LPSRUWDQW�SDUW�RI�WKH�2XWUHDFK�VWUDWHJ\����������9DFFLQHV�UHSUHVHQW�DOPRVW�����RI�WKH�VWUDWHJ\
V�FRVW��&ROG�FKDLQ�HTXLSPHQW�KROGV�WKH�VHFRQG�SRVLWLRQ�DQG�WKH� UHODWLYH� LPSRUWDQFH�RI� WKHVH�FRVWV� LV�GXH�WR�WKH�QHFHVVDU\�XVH�RI�PRUH�YDFFLQHV�FDUULHUV��FROG�ER[HV�DQG�LFH�SDFNV��%XLOGLQJV�DPRUWLVDWLRQ�DQG�SHUVRQQHO�IROORZ�ZLWK�������DQG�����UHVSHFWLYHO\��
$V�ZH�FRXOG�H[SHFW�IRU�WKH�2XWUHDFK�VWUDWHJ\��GHSUHFLDWLRQ�RI�WKH�ORJLVWLFV�������DQG�ORJLVWLFV�PDLQWHQDQFH��������KROG�DQ�LPSRUWDQW�SRVLWLRQ�LQ�WKH�FRVW�RI�WKLV�VWUDWHJ\��%RWK�FRXQW�IRU�DURXQG�����DQG�WKH�FRVW�RI�WKHVH�LWHP�FRXOG�EH�HYHQ�KLJKHU�ZLWKRXW�WKH�LQWHJUDWLRQ�RI�WKH�SURJUDP�ZLWK�0&+�DQG�)DPLO\�3ODQQLQJ�DFWLYLWLHV�
%��&RVW�� (IIHFWLYHQHVV�$QDO\VLV
7ZR� LQGLFDWRUV�KDYH�EHHQ�FKRVHQ�WR�HYDOXDWH� WKH�SURJUDP
V�FRVW�HIIHFWLYHQHVV�� WKH� FRVW�RI�DQ�DGPLQLVWHUHG�GRVH�DQG�WKDW�RI�D�)XOO\�LPPXQLVHG�&KLOG��),&��E\�$JH����PRQWKV�PHDVXUHG�E\�WKH�QXPEHU�RI�FKLOGUHQ�KDYLQJ�'37��
7DEOH�����7KH�FRVW�HIIHFWLYHQHVV�UDWLRV�IRXQG�IRU�GLIIHUHQW�VWUDWHJLHV�WKH�FKDQJH�UDWH�XVHG�IRU������LV�86���� IRU�������'DODVLV�

6WUDWHJLHV &RVW�HIIHFWLYHQHVV�UDWLR
&RVW��GDODVLV�GRVH� &RVW��86'�GRVH� &RVW��LQ�GDODVLV��),&��QE�RI�'37��� &RVW��LQ�86'��),&��QE�RI�'37���%RWK�%DVH�DQG�2XWUHDFK�VWUDWHJ\ ��� ���� ��� ��

%DVH�VWUDWHJ\ ��� ���� ��� ��



7KH�DYHUDJH�FRVW�LV�86�������SHU�GRVH�DQG�86�����SHU�),&��,Q�%DVH�VWUDWHJ\��D�),&�FRVWV�86�����RSSRVHG�WR�86�����IRU�WKH�2XWUHDFK�VWUDWHJ\��7KHVH�FRVWV�DUH�KLJK�DQG�DUH�WKH�FRQVHTXHQFH�RI�WKH�QXPEHU�RI�DQWLJHQV�GHOLYHUHG����DQG�WKH�KLJK�FRVW�RI�+HS�%�DQG�+LE�YDFFLQHV�
$V�ZH�FRXOG�H[SHFW��WKH�%DVH�VWUDWHJ\�LV�PRUH�FRVW�HIIHFWLYHQHVV��WKLV�VWUDWHJ\�VKRXOG�EH�UHLQIRUFHG��%XW�LW�LV�VWLOO�QHFHVVDU\�WR�FRQWLQXH�WR�LPSOHPHQW�WKH�RXWUHDFK�VWUDWHJ\�EHFDXVH�LW�SOD\V�DQ�LPSRUWDQW�UROH�LQ�LPSURYLQJ�WKH�(3,�FRYHUDJH�UDWHV��DQG�WKHUHIRUH�WKH�SUHYHQWLRQ�RI�GLVHDVHV��,W�DOVR�FRQWULEXWHV�WR�VWUHQJWKHQ�WKH�HTXLW\�LQ�KHDOWK�FDUH�GHOLYHU\�
���6HQVLWLYLW\�$QDO\VLV�
/LNH�HYHU\�HYDOXDWLRQ��WKLV�VWXG\�FRQWDLQV�VRPH�GHJUHH�RI�XQFHUWDLQW\�DQG�WKHUH�LV�D�QHHG�WR�YHULI\�WKH�UHOHYDQFH�RI�WKH�DVVXPSWLRQV�PDGH�LQLWLDOO\��SDUWLFXODUO\�IRU�IDFWRUV�LQIOXHQFLQJ�QRWDEO\�WKH�UHVXOWV��7KLV�VHQVLWLYLW\�DQDO\VLV�ZDV�GRQH�RQ�WKH�ILYH�IROORZLQJ�SDUDPHWHUV��WKH�TXDQWLW\�RI�YDFFLQHV�HIIHFWLYHO\�XVHG�GXULQJ�YDFFLQDWLRQ��WKH�WLPH�GHYRWHG�E\�WKH�SHUVRQQHO�WR�WKH�1DWLRQDO�,PPXQL]DWLRQ�'D\V��1,'V���FKDQJH�RI�WKH�GLVFRXQW�UDWH��WKH�XVHIXO�OLIH�RI�ORJLVWLFV��WKH�XVHIXO�OLIH�RI�(3,�JRRGV�VWRFNHG�5HVXOWV�RI�WKH�VHQVLWLYLW\�DQDO\VLV�FRQILUP�WKH�SUHYLRXV�FRQFOXVLRQV�
���5HFRPPHQGDWLRQV�
,W�LV�HVVHQWLDO��

z 7R�PDLQWDLQ�WKH�RXWUHDFK�VWUDWHJ\��+RZHYHU��LW�LV�UHFRPPHQGHG�WR�UHLQIRUFH�VRFLDO�PRELOLVDWLRQ�LQ�RUGHU�WR�LPSURYH�LWV�HIIHFWLYHQHVV�z 7R�WKLQN�RI�SXWWLQJ�HLWKHU�D�YROXQWHHU�RU�FRQWUDFWXDOLVH�ZLWK�ZRUNSODFH��1*2V�DQG�UHOLJLRXV�KHDOWK�IDFLOLWLHV�IRU�WKH�PDQDJHPHQW�RI�VRPH�RXWUHDFK�VWDWLRQV�z 'HSDUWPHQW�RI�6WDWH�IRU�+HDOWK�VKDOO�GHYHORS�D�PXOWL\HDU�ILQDQFLQJ�SODQ�WR�LQVXUH�EHWWHU�FRRUGLQDWLRQ�z 7R�LPSOHPHQW�D�VRFLDO�KHDOWK�LQVXUDQFH�ZKLFK�ZLOO�JHQHUDWH�DGGLWLRQDO�UHVRXUFHV�z 7R�UHLQIRUFH�WKH�(3,�PDLQWHQDQFH�VHUYLFH�z 7R�LPSURYH�WKH�PRQLWRULQJ��VRFLDO�PRELOL]DWLRQ�DQG�YDFFLQHV�PDQDJHPHQW��SURFXUHPHQW���IRUHFDVW�DQG�WLPHO\�GHOLYHU\�FDSDFLW\�z 7R�XVH�FRVW�HIIHFWLYHQHVV�DQDO\VLV�WR�DGYRFDWH�IRU�DQ�LQFUHDVH�LQ�(3,�)LQDQFLQJ�
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