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7DEOH��������0HDQ�QXPEHU�RI�SXEOLF�IXQGHG�GHQWDO�YLVLWV�SHU�SHUVRQ�LQ�WKH�ODVW
\HDU�E\�DJH�DQG�W\SH�RI�FRXUVH�RI�FDUH
¦SHUVRQV�DJHG�����ZKR�YLVLWHG�GXULQJ�WKH�VXUYH\�SHULRG���������������������� ��

7DEOH��������0HDQ�VHUYLFHV�SHU�SXEOLF�IXQGHG�GHQWDO�YLVLW�E\�6WDWH�DQG�7HUULWRU\
DQG�W\SH�RI�FRXUVH�RI�FDUH
¦GHQWDWH�SHUVRQV�DJHG�����ZKR�YLVLWHG�GXULQJ�WKH�VXUYH\�SHULRG ������� ��

7DEOH��������0HDQ�VHUYLFHV�SHU�SXEOLF�IXQGHG�GHQWDO�YLVLW�E\�DJH�DQG�W\SH�RI
FRXUVH�RI�FDUH
¦GHQWDWH�SHUVRQV�DJHG�����ZKR�YLVLWHG�GXULQJ�WKH�VXUYH\�SHULRG ������� ��

7DEOH������� 3HUFHQWDJH�HGHQWXORXV�SHUVRQV�E\�FDUG�VWDWXV��UHVLGHQWLDO�ORFDWLRQ�
DQG�DJH¦SHUVRQV�DJHG���� ���������������������������������������������������������������������������� ��

7DEOH������� 0HDQ�QXPEHU�RI�PLVVLQJ�WHHWK�E\�FDUG�VWDWXV��UHVLGHQWLDO�ORFDWLRQ�
DQG�DJH¦GHQWDWH�SHUVRQV�DJHG������������������������������������������������������������������ ��

7DEOH������� 6RFLDO�LPSDFW�E\�FDUG�VWDWXV�DQG�UHVLGHQWLDO�ORFDWLRQ��SHU�FHQW�
¦GHQWDWH�SHUVRQV�DJHG�������������������������������������������������������������������������������� ��

7DEOH������� 3HUFHQWDJH�RI�SHUVRQV�KDYLQJ�ILOOLQJV�RU�H[WUDFWLRQV�E\�FDUG�VWDWXV
DQG�UHDVRQ�IRU�ODVW�YLVLW
¦GHQWDWH�SHUVRQV�DJHG�����ZKRVH�ODVW�YLVLW�ZDV�����PRQWKV�DJR��������� ��

7DEOH������� 3HUFHQWDJH�RI�SHUVRQV�KDYLQJ�ILOOLQJV�RU�H[WUDFWLRQV�E\�LQVXUDQFH
VWDWXV�DQG�FDUG�VWDWXV
¦GHQWDWH�SHUVRQV�DJHG�����ZKRVH�ODVW�YLVLW�ZDV�����PRQWKV�DJR��������� ��

7DEOH������� 3HUFHQWDJH�RI�SHUVRQV�UHFHLYLQJ�VHUYLFHV�SHU�YLVLW�XQGHU�SXEOLF�IXQGHG
GHQWDO�SURJUDPV�E\�PDLQ�VHUYLFH�DUHDV��DQG�6WDWH�DQG�7HUULWRU\
¦GHQWDWH�SHUVRQV�DJHG�����ZKR�YLVLWHG�GXULQJ�WKH�VXUYH\�SHULRG ������� ��

7DEOH������� 3HUFHQWDJH�RI�SHUVRQV�UHFHLYLQJ�VHUYLFHV�SHU�YLVLW�XQGHU�SXEOLF�IXQGHG
GHQWDO�SURJUDPV�E\�W\SH�RI�FRXUVH�RI�FDUH�DQG�PDLQ�VHUYLFH�DUHD
¦GHQWDWH�SHUVRQV�DJHG�����ZKR�YLVLWHG�GXULQJ�WKH�VXUYH\�SHULRG ������� ��

7DEOH������� 3HUFHQWDJH�RI�SHUVRQV�UHFHLYLQJ�VHUYLFHV�SHU�YLVLW�XQGHU�SXEOLF�IXQGHG
GHQWDO�SURJUDPV�E\�VLWH�RI�YLVLW�DQG�PDLQ�VHUYLFH�DUHD
¦GHQWDWH�SHUVRQV�DJHG�����ZKR�YLVLWHG�GXULQJ�WKH�VXUYH\�SHULRG ������� ��

7DEOH������� 3HUFHQWDJH�RI�SHUVRQV�UHFHLYLQJ�RUDO�VXUJHU\��H[WUDFWLRQV��SHU�YLVLW
XQGHU�SXEOLF�IXQGHG�GHQWDO�SURJUDPV
¦GHQWDWH�SHUVRQV�DJHG�����ZKR�YLVLWHG�GXULQJ�WKH�VXUYH\�SHULRG ������� ��
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/,67�2)�7$%/(6���FRQWLQXHG�

7DEOH������� 0HDQ�VDWLVIDFWLRQ�VFRUHV�IRU�LQGLYLGXDO�LWHPV�E\�VWDWXV�RI�IXQGLQJ
RI�ODVW�YLVLW
¦GHQWDWH�SHUVRQV�DJHG�����ZKRVH�ODVW�YLVLW�ZDV�����PRQWKV�DJR��������� ��

7DEOH������� 0HDQ�VDWLVIDFWLRQ�VFRUH�IRU�FRQFHSWXDO�FDWHJRULHV�E\�FDUG�VWDWXV
¦GHQWDWH�SHUVRQV�DJHG�����ZKRVH�ODVW�YLVLW�ZDV�����PRQWKV�DJR��������� ��

7DEOH������� 3HUFHQWDJH�RI�SHUVRQV�ZKR�RIIHUHG�VDWLVILHG�RU�GLVVDWLVILHG�FRPPHQWV
E\�FDUG�VWDWXV
¦GHQWDWH�SHUVRQV�DJHG�����ZKRVH�ODVW�YLVLW�ZDV�����PRQWKV�DJR��������� ��

7DEOH�������� 3HUFHQWDJH�RI�SHUVRQV�ZKR�RIIHUHG�VDWLVILHG�FRPPHQWV�E\�FRQFHSWXDO
FDWHJRULHV�E\�FDUG�VWDWXV
¦GHQWDWH�SHUVRQV�DJHG�����ZKRVH�ODVW�YLVLW�ZDV�����PRQWKV�DJR��������� ��

7DEOH�������� 3HUFHQWDJH�RI�SHUVRQV�ZKR�RIIHUHG�GLVVDWLVILHG�FRPPHQWV�E\
FRQFHSWXDO�FDWHJRULHV�E\�FDUG�VWDWXV
¦GHQWDWH�SHUVRQV�DJHG�����ZKRVH�ODVW�YLVLW�ZDV�����PRQWKV�DJR��������� ��

7DEOH������� 0HDQ�VHUYLFHV�SHU�YLVLW�XQGHU�SXEOLF�IXQGHG�GHQWDO�SURJUDPV�E\
PDLQ�VHUYLFH�DUHDV
¦GHQWDWH�SHUVRQV�DJHG�����ZKR�YLVLWHG�GXULQJ�WKH�VXUYH\�SHULRG ������� ��

7DEOH������� 0HDQ�VHUYLFHV�SHU�YLVLW�XQGHU�SXEOLF�IXQGHG�GHQWDO�SURJUDPV�E\
W\SH�RI�FRXUVH�RI�FDUH�DQG�PDLQ�VHUYLFH�DUHD
¦GHQWDWH�SHUVRQV�DJHG�����ZKR�YLVLWHG�GXULQJ�WKH�VXUYH\�SHULRG ������� ��

7DEOH������� 0HDQ�VHUYLFHV�SHU�YLVLW�XQGHU�SXEOLF�IXQGHG�GHQWDO�SURJUDPV�E\
VLWH�RI�YLVLW�DQG�PDLQ�VHUYLFH�DUHD
¦GHQWDWH�SHUVRQV�DJHG�����ZKR�YLVLWHG�GXULQJ�WKH�VXUYH\�SHULRG ������� ��

7DEOH������� 0HDQ�VHUYLFHV�SHU�YLVLW�IRU�RUDO�VXUJHU\��H[WUDFWLRQV��XQGHU
SXEOLF�IXQGHG�GHQWDO�SURJUDPV
¦GHQWDWH�SHUVRQV�DJHG�����ZKR�YLVLWHG�GXULQJ�WKH�VXUYH\�SHULRG ������� ��

7DEOH������� 0HDQ�VHUYLFHV�SHU�YLVLW�IRU�RUDO�VXUJHU\��H[WUDFWLRQV��DQG�UHVWRUDWLYH
VHUYLFHV��ILOOLQJV��XQGHU�SXEOLF�IXQGHG�GHQWDO�SURJUDPV�E\�6WDWH
DQG�7HUULWRU\
¦GHQWDWH�SHUVRQV�DJHG�����ZKR�YLVLWHG�GXULQJ�WKH�VXUYH\�SHULRG ������� ��

7DEOH������� 'HQWDO�SURVWKHWLFV�E\�DJH�DQG�W\SH�RI�FRXUVH�RI�FDUH��SHU�FHQW�
¦DOO�SHUVRQV������������������������������������������������������������������������������������������������������ ��

7DEOH������� 0HDQ�QXPEHU�RI�WRRWK�FURZQV�E\�DJH�DQG�W\SH�RI�FRXUVH�RI�FDUH
¦GHQWDWH�SHUVRQV ��������������������������������������������������������������������������������������������� ��

7DEOH������� 0HDQ�QXPEHU�RI�WRRWK�URRWV�E\�DJH�DQG�W\SH�RI�FRXUVH�RI�FDUH
¦GHQWDWH�SHUVRQV ��������������������������������������������������������������������������������������������� ��
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7DEOH������� 0RVW�VHYHUH�SHULRGRQWDO�FRQGLWLRQ��&3,71��E\�DJH�DQG�W\SH�RI�FRXUVH
RI�FDUH��SHU�FHQW�¦GHQWDWH�SHUVRQV��������������������������������������������������������������� ��

7DEOH������� 'HQWDO�SURVWKHWLFV�E\�DJH�DQG�VLWH�RI�YLVLW��SHU�FHQW�¦DOO�SHUVRQV �������� ��

7DEOH������� 0HDQ�QXPEHU�RI�WRRWK�FURZQV�E\�DJH�DQG�XUEDQ�UXUDO�VLWH�RI�YLVLW
¦GHQWDWH�SHUVRQV ��������������������������������������������������������������������������������������������� ��

7DEOH������� 0HDQ�QXPEHU�RI�WRRWK�URRWV�E\�DJH�DQG�XUEDQ�UXUDO�VLWH�RI�YLVLW
¦GHQWDWH�SHUVRQV ��������������������������������������������������������������������������������������������� ��

7DEOH������� 0RVW�VHYHUH�SHULRGRQWDO�FRQGLWLRQ��&3,71��E\�DJH�DQG�VLWH�RI�YLVLW
�SHU�FHQW�¦GHQWDWH�SHUVRQV���������������������������������������������������������������������������� ��

7DEOH������� &RPPRQZHDOWK�'HQWDO�+HDOWK�3URJUDP�IXQGLQJ�VFKHGXOH��PLOOLRQV�� ��
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6\PEROV�XVHG

7KH�IROORZLQJ�V\PEROV�DUH�XVHG�LQ�WKH�WDEOHV�RI�WKLV�UHSRUW�

¥ QLO�RU�URXQGHG�WR�]HUR

�� QRW�DSSOLFDEOH

Q�D� GDWD�QRW�DYDLODEOH

$EEUHYLDWLRQV

$'36�¥�$GXOW�'HQWDO�3URJUDPV�6XUYH\

$,+:�¥�$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH

&'+3�¥�&RPPRQZHDOWK�'HQWDO�+HDOWK�3URJUDP

&3,71�¥�&RPPXQLW\�3HULRGRQWDO�,QGH[�RI�7UHDWPHQW�1HHG

'0)7�¥�'HFD\HG��0LVVLQJ��DQG�)LOOHG�7HHWK

'658�¥�'HQWDO�6WDWLVWLFV�DQG�5HVHDUFK�8QLW

'66�¥�'HQWDO�6DWLVIDFWLRQ�6XUYH\

('6�¥�(PHUJHQF\�'HQWDO�6FKHPH

*'6�¥�*HQHUDO�'HQWDO�6FKHPH

0,6�¥�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP

1'7,6�¥�1DWLRQDO�'HQWDO�7HOHSKRQH�,QWHUYLHZ�6XUYH\

205�¥�2SWLFDO�0DUN�5HDG
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([SODQDWRU\�QRWHV

&DUG�VWDWXV

7KLV�YDULDEOH�LV�WKH�FRPELQDWLRQ�RI�FDUG�KROGHU�VWDWXV��ZKHWKHU�D�FDUG�KROGHU�RU
QRQ�FDUG�KROGHU��DW�WKH�WLPH�RI�WKH�LQWHUYLHZ��ZLWK�WKH�SODFH�RI�ODVW�YLVLW��SXEOLF�
IXQGHG�RU�SULYDWH�DW�RZQ�H[SHQVH���,W�LV�WKHUHIRUH�SRVVLEOH��IRU�H[DPSOH��WKDW�VRPH
FDUG�KROGHUV�ZKRVH�ODVW�GHQWDO�YLVLW�ZDV�SULYDWH�DW�WKHLU�RZQ�H[SHQVH��PD\�QRW�KDYH
EHHQ�D�FDUG�KROGHU�DW�WKH�WLPH�RI�WKDW�GHQWDO�YLVLW��7KH�UHOHYDQW�FDUGV�DUH�WKH
3HQVLRQHU�&RQFHVVLRQ�&DUG��WKH�+HDOWK�%HQHILWV�&DUG��WKH�+HDOWK�&DUH�&DUG�RU�WKH
&RPPRQZHDOWK�6HQLRUV�+HDOWK�&DUG�

(OLJLELOLW\

3HUVRQV�ZKR�DUH�HOLJLEOH�IRU�SXEOLF�IXQGHG�GHQWDO�FDUH�DUH�WKRVH�SHUVRQV�ZKR�DUH
FRYHUHG�E\�D�3HQVLRQHU�&RQFHVVLRQ�&DUG��D�+HDOWK�%HQHILWV�&DUG��D�+HDOWK�&DUH
&DUG��RU�D�&RPPRQZHDOWK�6HQLRUV�+HDOWK�&DUG�

5HDVRQ�IRU�YLVLW

7KH�VHOI�UHSRUWHG�UHDVRQ�IRU�D�YLVLW��SUREOHP�RU�FKHFN�XS��GRHV�QRW�GLUHFWO\�OLQN
ZLWK�D�FODVVLILFDWLRQ�E\�SURYLGHUV�RI�ZKHWKHU�D�YLVLW�ZDV�IRU�HPHUJHQF\�RU�JHQHUDO
GHQWDO�FDUH��7KH�1DWLRQDO�'HQWDO�7HOHSKRQH�,QWHUYLHZ�6XUYH\�DQG�WKH�'HQWDO
6DWLVIDFWLRQ�6XUYH\�FROOHFW�VHOI�UHSRUWHG�UHDVRQV�IRU�D�GHQWDO�YLVLW�DV�HLWKHU�D
SUREOHP�RU�D�FKHFN�XS��ZKHUHDV�WKH�$GXOW�'HQWDO�3URJUDPV�6XUYH\V�FROOHFW�SURYLGHU
FODVVLILHG�UHDVRQ�IRU�GHQWDO�YLVLW�DV�HLWKHU�HPHUJHQF\�RU�JHQHUDO�GHQWDO�FDUH�
(PHUJHQF\�FDUH�LQFOXGHV�GHQWDO�SUREOHPV�LQYROYLQJ�UHOLHI�RI�SDLQ��ZKLOH�JHQHUDO
GHQWDO�FDUH�LQFOXGHV�ERWK�FKHFN�XSV�DQG�GHQWDO�SUREOHPV�ZKLFK�GR�QRW�LQYROYH
UHOLHI�RI�SDLQ�

<HDU�RI�VXUYH\

7KH�1DWLRQDO�'HQWDO�7HOHSKRQH�,QWHUYLHZ�6XUYH\V��1'7,6��ZHUH�FRQGXFWHG�LQ�WKH
ILUVW�TXDUWHU�RI�������������DQG�������DQG�TXHVWLRQQDLUHV�IRU�WKH�'HQWDO�6DWLVIDFWLRQ
6XUYH\��'66��ZHUH�VHQW�VKRUWO\�DIWHU�WKH�WHOHSKRQH�LQWHUYLHZ��0DQ\�TXHVWLRQV�LQ
WKH�1'7,6�FRUUHVSRQG�WR�WKH�SHULRG����PRQWKV�SULRU�WR�WKH�WHOHSKRQH�LQWHUYLHZ��7KH
GDWD�LQ�WKH�WDEOHV�IRU�WKH�1'7,6�DQG�'66�DUH�DOO�ODEHOOHG�ZLWK�WKH�\HDU�RI�VXUYH\�
7KHUHIRUH��LWHPV�VXFK�DV�WKH�QXPEHU�RI�SHUVRQV�ZKRVH�ODVW�GHQWDO�YLVLW�ZDV�SXEOLF�
IXQGHG�LQ�WKH�SUHYLRXV����PRQWKV�ODEHOOHG�XQGHU������ZLOO�FRUUHVSRQG�ZLWK�YLVLWV
PRVWO\�PDGH�LQ�������+RZHYHU��LWHPV�VXFK�DV�GHQWDWH�VWDWXV�ZKLFK�UHIOHFW�FXUUHQW
VWDWXV�ZLOO�FRUUHVSRQG�ZLWK�WKH�\HDU�LQ�ZKLFK�WKH�VXUYH\�WRRN�SODFH�

$ERULJLQDOLW\

7KH�WHUP�$ERULJLQDO�LV�XVHG�LQ�WKLV�GRFXPHQW�WR�UHIHU�WR�SHUVRQV�RI�$ERULJLQDO�
7RUUHV�6WUDLW�,VODQGHU��DQG�6RXWK�6HD�,VODQGHU�RULJLQ�



&RPPRQZHDOWK�'HQWDO�+HDOWK�3URJUDP�(YDOXDWLRQ�5HSRUW�����±�����[�

�3UHIDFH
7KLV�5HSRUW�SURYLGHV�ILQGLQJV�IURP�WKH�(YDOXDWLRQ�3URMHFW�IRU�WKH�&RPPRQZHDOWK
'HQWDO�+HDOWK�3URJUDP��&'+3���$W�WKH�LQLWLDWLRQ�RI�WKH�&'+3�D�VHULHV�RI�GDWD
FROOHFWLRQV�ZHUH�SXW�LQ�SODFH�WKDW�ZRXOG�JHQHUDWH�D�VHULHV�RI�SRSXODWLRQ�DQG�SDWLHQW
LQGLFDWRUV�RI�DFFHVV�DQG�DYDLODELOLW\��EDUULHUV��XVH�RI�VHUYLFHV��KHDOWK�VWDWXV�DQG
DSSURSULDWHQHVV�RI�FDUH��%DVHOLQH�HVWLPDWHV�IRU�WKHVH�LQGLFDWRUV�ZHUH�SXEOLVKHG�LQ
WKH�&RPPRQZHDOWK�'HQWDO�+HDOWK�3URJUDP�%DVHOLQH�(YDOXDWLRQ�5HSRUW�������,Q�WKH
IROORZLQJ����PRQWKV�WKHVH�LQGLFDWRUV�ZHUH�XSGDWHG�

7KH�SXUSRVH�RI�WKLV�5HSRUW�LV�WR�GRFXPHQW�WKH�FKDQJH�LQ�WKH�LQGLFDWRUV�RYHU�WKH
���PRQWK�SHULRG��7KH�DSSURDFK�LV�SULPDULO\�GHVFULSWLYH�LQ�QDWXUH��SURYLGLQJ
SHUFHQWDJHV�DQG�PHDQV�EURNHQ�GRZQ�E\�NH\�H[SODQDWRU\�YDULDEOHV��VXFK�DV�DJH��FDUG
VWDWXV��DQG�ORFDWLRQ��1R�IRUPDO�DQDO\VLV��L�H��LQIHUHQWLDO�VWDWLVWLFDO�WHVWLQJ�RI�VSHFLILF
K\SRWKHVHV��KDV�EHHQ�FRQGXFWHG�RQ�ZKDW�ZRUNHG�RU�GLG�QRW�ZRUN�LQ�WKH�&'+3�DQG
ZK\��6XFK�DQDO\VHV�ZLOO�EH�FRQGXFWHG�LQ�WKH�HQVXLQJ�PRQWKV��7KHUHIRUH�WKLV�5HSRUW
RIIHUV�RQO\�D�ILUVW�JODQFH�DW�ZKDW�FDQ�EH�OHDUQW�IURP�WKH�(YDOXDWLRQ�3URMHFW�IRU�WKH
&'+3��:KLOH�VRPH�LQWHUSUHWLYH�FRPPHQWV�DUH�RIIHUHG��WKHVH�DUH�PRUH�LOOXVWUDWLYH�RI
SRVVLEOH�DUHDV�IRU�LQYHVWLJDWLRQ�WKDQ�GHILQLWH�FRQFOXVLRQV�DERXW�ZKDW�FDQ�EH�OHDUQW�
6XFK�FRPPHQWV�DUH�PDGH�LQ�JRRG�IDLWK��EXW�ZDUUDQW�IXUWKHU�DWWHQWLRQ��,W�LV�WKH�DLP
RI�IXUWKHU�DQDO\WLF�ZRUN�WR�SURYLGH�PRUH�IRFXVVHG�LQIRUPDWLRQ�IRU�IXWXUH�SROLF\�RQ
SXEOLF�IXQGHG�GHQWDO�FDUH�



&RPPRQZHDOWK�'HQWDO�+HDOWK�3URJUDP�(YDOXDWLRQ�5HSRUW�����±���� �

�([HFXWLYH�6XPPDU\
5HVHDUFK�ZLWKLQ�WKH�DGXOW�FRPPXQLW\�KDV�KLJKOLJKWHG�PDQLIHVW�LQHTXDOLWLHV�LQ�RUDO
KHDOWK�VWDWXV�DQG�DFFHVV�WR�EDVLF�GHQWDO�FDUH�LQ�WKH�$XVWUDOLDQ�DGXOW�SRSXODWLRQ��7KH
&RPPRQZHDOWK�'HQWDO�+HDOWK�3URJUDP��&'+3��ZDV�LQWURGXFHG�LQ�-DQXDU\�����
ZLWK�WKH�DLP�WR�UHGXFH�JHRJUDSKLF�DQG�ILQDQFLDO�EDUULHUV�ZKLFK�SUHYHQWHG�DGXOW
FDUG�KROGHUV�DQG�WKHLU�DGXOW�GHSHQGDQWV�IURP�UHFHLYLQJ�WLPHO\�DQG�DSSURSULDWH
GHQWDO�FDUH��7KH�WKUHH�SULQFLSDO�REMHFWLYHV�LGHQWLILHG�ZHUH�WR�PRYH�WKH�GHQWDO�FDUH
UHFHLYHG�E\�DGXOW�FDUG�KROGHUV�IURP�

•� HPHUJHQF\�WR�JHQHUDO�GHQWDO�FDUH�

•� H[WUDFWLRQ�WR�UHVWRUDWLRQ��DQG

•� WUHDWPHQW�WR�SUHYHQWLRQ�

7KH�3URJUDP�LQMHFWHG�DGGLWLRQDO�IXQGV�LQWR�SXEOLF�IXQGHG�GHQWDO�FDUH�SURYLGHG�E\
6WDWHV�DQG�7HUULWRULHV��&DUH�ZDV�SURYLGHG�XQGHU�WZR�VHSDUDWH�VFKHPHV�

•� WKH�(PHUJHQF\�'HQWDO�6FKHPH��('6���DQG

•� WKH�*HQHUDO�'HQWDO�6FKHPH��*'6��

7KH�('6�ZDV�LPSOHPHQWHG�LQ�-DQXDU\�������,Q�-XO\�������WKH�*'6�ZDV�LPSOHPHQWHG
ZLWK�IXQGLQJ�HTXDO�WR�WKH�('6��ERWK�VFKHPHV�UHFHLYLQJ�����PLOOLRQ�SHU�DQQXP��,Q
-XO\������IXQGLQJ�ZDV�LQFUHDVHG�IRU�WKH�*'6�WR�����PLOOLRQ��ZKLOH�WKH�('6
FRQWLQXHG�WR�UHFHLYH�����PLOOLRQ�SHU�DQQXP��7KH�WLPLQJ�RI�WKH�LPSOHPHQWDWLRQ�RI
WKH�3URJUDP�DQG�WKH�SKDVLQJ�LQ�RI�IXOO�IXQGLQJ��VHW�FHLOLQJV�WR�ZKDW�FRXOG�EH
H[SHFWHG�LQ�RXWFRPHV�IURP�WKH�3URJUDP�RYHU�WKH�VKRUW�WLPH�WKDW�LW�RSHUDWHG�

7KH�$,+:�'HQWDO�6WDWLVWLFV�DQG�5HVHDUFK�8QLW��'658��KDV�FRQGXFWHG�D�VHW�RI
VXUYH\V�GHVLJQHG�WR�FROOHFW�LQIRUPDWLRQ�WR�HYDOXDWH�WKH�3URJUDP��7KHVH�VXUYH\V
DLPHG�WR�DVVHVV�WKH�3URJUDPªV�HIIHFWLYHQHVV�LQ�DOWHULQJ�WKH�SURILOH�RI�RUDO�KHDOWK�DQG
DFFHVV�WR�GHQWDO�FDUH�RI�WKH�HOLJLEOH�FDUG�KROGHU�SRSXODWLRQ�UHODWLYH�WR�WKH�EURDGHU
FRPPXQLW\��7KHVH�VXUYH\V�LQFOXGHG�LQIRUPDWLRQ���IURP�WKH�ZKROH�FRPPXQLW\�YLD
DQQXDO�QDWLRQDO�WHOHSKRQH�LQWHUYLHZ�VXUYH\V��1'7,6��ZLWK�DQ�DVVRFLDWHG�SRVWDO
VXUYH\�RI�VDWLVIDFWLRQ��'66��ZLWK�FDUH�UHFHLYHG��IURP�HOLJLEOH�FDUG�KROGHUV�ZKR
DFWXDOO\�UHFHLYHG�SXEOLF�IXQGHG�FDUH��DQG�DERXW�SXEOLF�IXQGHG�VHUYLFHV�SURYLGHG�WR
FDUG�KROGHUV�GXULQJ�WKHLU�FRXUVHV�RI�FDUH��$'36��

7KLV�UHSRUW�VXPPDULVHV�NH\�ILQGLQJV�IURP�WKH�DERYH�VXUYH\V��7KH�WDEOHV�SUHVHQWHG
KDYH�EHHQ�VHOHFWHG�ZLWK�VSHFLILF�UHJDUG�WR�WKH�WHUPV�RI�UHIHUHQFH�IRU�WKH�HYDOXDWLRQ
RI�WKH�&'+3��DV�VHW�RXW�LQ�WKH�&RPPRQZHDOWK�'HQWDO�+HDOWK�3URJUDP�%DVHOLQH
(YDOXDWLRQ�5HSRUW������

:KR�EHQHILWHG"

(OLJLEOH�FDUG�KROGHUV�ZHUH�WKH�EHQHILFLDULHV�RI�WKH�&'+3��7KLV�LQFOXGHV�

•� ��������DGGLWLRQDO�SHUVRQV�ZKR�UHFHLYHG�SXEOLF�IXQGHG�GHQWDO�FDUH�LQ�DQ\
\HDU��XQGHU�WKH�IXOO�IXQGLQJ�LQ�����������DQG
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•� WKH�EDVHOLQH�QXPEHU�RI���������SHUVRQV�ZKR�KDG�UHFHLYHG�SXEOLF�IXQGHG
GHQWDO�FDUH�SULRU�WR�WKH�&'+3��EXW�ZKR�EHQHILWHG�IURP�VKLIWV�LQ�WKH�PL[
RI�VHUYLFHV�SURYLGHG�ZLWK�WKH�DGGLWLRQDO�UHVRXUFHV�DYDLODEOH�

:KDW�ZHUH�WKH�EHQHILWV"

,Q�WKH����PRQWKV�IROORZLQJ�WKH�LQWURGXFWLRQ�RI�WKH�&'+3�HOLJLEOH�FDUG�KROGHUV�ZKR
UHFHLYHG�SXEOLF�IXQGHG�GHQWDO�FDUH

•� KDG�D�GHFUHDVHG�SHUFHLYHG�QHHG�IRU�H[WUDFWLRQV�������WR�����SHU�FHQW�LQ�����
DQG������UHVSHFWLYHO\��RU�ILOOLQJV�������WR������SHU�FHQW��

•� UHSRUWHG�OHVV�IUHTXHQW�H[SHULHQFH�RI�WRRWKDFKHV�������WR������SHU�FHQW��

•� YLVLWHG�PRUH�IUHTXHQWO\�IRU�GHQWDO�FDUH��WKH�SHUFHQWDJH�ZKR�PDGH�D
GHQWDO�YLVLW�LQ�WKH�SUHYLRXV����PRQWKV�LQFUHDVHG�IURP������WR������SHU
FHQW��

•� ZDLWHG�D�VKRUWHU�WLPH�IRU�D�FKHFN�XS��WKRVH�ZDLWLQJ�IRU�OHVV�WKDQ�RQH
PRQWK�LQFUHDVHG�IURP������WR������SHU�FHQW��WKRVH�ZDLWLQJ�IRU����RU�PRUH
PRQWKV�GHFUHDVHG�IURP������WR������SHU�FHQW��

•� UHFHLYHG�IHZHU�H[WUDFWLRQV��HVSHFLDOO\�DPRQJ�WKRVH�ODVW�YLVLWLQJ�IRU�D
SUREOHP�������WR������SHU�FHQW��DQG�PRUH�ILOOLQJV��DPRQJ�WKRVH�ODVW
YLVLWLQJ�IRU�D�FKHFN�XS�������WR������SHU�FHQW���DQG

•� ZHUH�PRUH�VDWLVILHG�ZLWK�WKH�GHQWDO�FDUH�WKH\�UHFHLYHG��ERWK�SXEOLF�
IXQGHG�FDUH�LQ�SXEOLF�FOLQLFV�DQG�DW�SULYDWH�GHQWLVWV��VDWLVIDFWLRQ�VFRUHV
IRU�WKRVH�UHFHLYLQJ�SXEOLF�IXQGHG�FDUH�LQFUHDVHG�IURP������LQ������WR�����
LQ�������PHDVXUHG�RQ�D�VFDOH�RI���WR����

/LPLWDWLRQV�WR�JDLQV�DFKLHYHG�E\�WKH�3URJUDP

•� GHVSLWH�WKH�LQWHQWLRQ�EHKLQG�WKH�&'+3�RI�PRYLQJ�FDUH�DZD\�IURP
HPHUJHQF\�GHQWDO�FDUH�WRZDUG�JHQHUDO�GHQWDO�FDUH��WKHUH�ZDV�RQO\�D�VPDOO
VKLIW�LQ�SXEOLF�IXQGHG�FDUH�DZD\�IURP�SUREOHP�DQG�HPHUJHQF\�FDUH��HYHQ
LQ�WKH�RQH�\HDU�ZLWK�IXOO�\HDU�IXQGLQJ�RI�WKH�&'+3�

•� SUREOHP�RULHQWHG�YLVLWLQJ�DQG�HPHUJHQF\�GHQWDO�FDUH�DUH�ERWK�DVVRFLDWHG
ZLWK�KLJKHU�UDWHV�RI�WRRWK�H[WUDFWLRQ�DQG�ORZHU�UDWHV�RI�ILOOLQJV�IRU
GHFD\HG�WHHWK�

'HVSLWH�JDLQV�PDGH�GXULQJ�WKH�&'+3��KROGHUV�RI�JRYHUQPHQW�KHDOWK�FRQFHVVLRQ
FDUGV��ERWK�WKRVH�UHFHLYLQJ�SXEOLF�IXQGHG�FDUH�DQG�WKRVH�SD\LQJ�IRU�SULYDWH�FDUH�
UHPDLQHG�

•� PRUH�OLNHO\�WR�YLVLW�IRU�D�SUREOHP�

•� PRUH�OLNHO\�WR�KDYH�DQ�H[WUDFWLRQ�

•� PRUH�OLNHO\�WR�SHUFHLYH�WKH�QHHG�IRU�DQ�H[WUDFWLRQ��DQG

•� PRUH�OLNHO\�WR�H[SHULHQFH�WRRWKDFKH�
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,PSOLFDWLRQV�IRU�IXWXUH�SXEOLF�IXQGHG�GHQWDO�FDUH

,PSURYHPHQW�LQ�DFFHVV�WR�GHQWDO�FDUH�IRU�HOLJLEOH�DGXOWV�IDFHV�WZR�FRUH�WDVNV�

•� DOWHULQJ�WKH�QDWXUH�RI�FDUH�SURYLGHG��DQG

•� LQFUHDVLQJ�WKH�QXPEHU�RI�FDUG�KROGHUV�ZKR�DUH�DEOH�WR�DFFHVV�SXEOLF�
IXQGHG�FDUH�LQ�DQ\�\HDU�

*HQHUDO�GHQWDO�FDUH�LV�DVVRFLDWHG�ZLWK�PRUH�FRPSUHKHQVLYH��DQG�LQLWLDOO\�FRVWO\�
FDUH��*LYHQ�OLPLWHG�UHVRXUFHV��DQG�WKH�DLP�RI�LQFOXGLQJ�WKRVH�FDUG�KROGHUV�PRVW�LQ
QHHG��VWUDWHJLHV�PD\�LQFOXGH�

•� VSHFLILF�WDUJHWLQJ�XVLQJ�FULWHULD�VXFK�DV�GXUDWLRQ�RI�KDUGVKLS��SHUPDQHQW
GLVDELOLW\�DQG�VHYHULW\�RI�XQPHW�GHQWDO�QHHGV�

•� GLIIHUHQW�ZDLWLQJ�WLPHV�IRU�GLIIHUHQW�FDUH�

•� FUHDWLRQ�RI�UHFDOO�V\VWHPV�WR�FUHDWH�D�FRQWLQXLW\�RI�JHQHUDO�GHQWDO�FDUH��DQG

•� LQWURGXFWLRQ�RI�PRUH�UHVWULFWLYH�FULWHULD�RQ�HPHUJHQF\�GHQWDO�FDUH�

:KDW�ZDV�WKH�UHDFWLRQ�RI�SURYLGHUV"

•� 7KH�PDMRULW\�RI�SULYDWH�GHQWLVWV��ZKHQ�RIIHUHG�WKH�RSSRUWXQLW\�
SDUWLFLSDWHG�LQ�SURYLGLQJ�FDUH�XQGHU�WKH�3URJUDP

•� &RQFHUQV�HPHUJHG�IURP�SULYDWH�GHQWLVWV�DERXW�WKH�UHVWULFWHG�VFRSH�RI
EHQHILWV��IHHV�SDLG�IRU�LWHPV�RI�FDUH��DQG�DGPLQLVWUDWLYH�DUUDQJHPHQWV
VXFK�DV�WKH�VHSDUDWLRQ�RI�HPHUJHQF\�DQG�JHQHUDO�GHQWDO�FDUH�

•� 0RVW�RI�WKHVH�FRQFHUQV�FRXOG�EH�DGGUHVVHG�E\�SROLF\�FKDQJHV�OHDGLQJ�WR
UHVWULFWLRQV�RQ�HPHUJHQF\�FDUH�DQG�HPSKDVLV�RQ�PRUH�FRPSUHKHQVLYH��EXW
KLJKO\�WDUJHWHG�JHQHUDO�GHQWDO�FDUH�

6HFRQGDU\�EHQHILWV�LGHQWLILHG�XQGHU�WKH�&'+3�LQFOXGH�

•� WKH�GHYHORSPHQW�RI�D�GHQWDO�SROLF\�IRFXV�LQ�WKH�&RPPRQZHDOWK
'HSDUWPHQW�RI�+HDOWK�DQG�)DPLO\�6HUYLFHV�

•� PRQLWRULQJ�DQG�HYDOXDWLRQ�RI�DGXOW�DFFHVV�WR�GHQWDO�FDUH��DQG

•� D�QXPEHU�RI�VPDOOHU�DQFLOODU\�DFWLYLWLHV�VXSSRUWHG�VXFK�DV�WKH�5HPRWH
DQG�$ERULJLQDO�'HQWDO�&DUH�'HPRQVWUDWLRQ�3URMHFWV�DQG�5XUDO�'HQWDO
3URMHFWV�XQGHU�WKH�1DWLRQDO�2UDO�+HDOWK�$GYLVRU\�&RPPLWWHH�DQG�WKH
4XDOLW\�$VVXUDQFH�3URJUDP�
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2YHUYLHZ

7RJHWKHU�WKHVH�ILQGLQJV�LQGLFDWH�WKDW�WKH�&'+3�LQFUHDVHG�WKH�QXPEHU�RI�HOLJLEOH
FDUG�KROGHUV�ZKR�UHFHLYHG�SXEOLF�IXQGHG�GHQWDO�FDUH�LQ�DQ\�\HDU��UHGXFHG�WKHLU
ZDLWLQJ�WLPH��LQFUHDVHG�WKHLU�VDWLVIDFWLRQ�ZLWK�FDUH��DQG�PRYHG�WKH�SURYLVLRQ�RI
VHUYLFHV�LQ�WKH�GLUHFWLRQ�RI�OHVV�H[WUDFWLRQV�DQG�PRUH�ILOOLQJV��+RZHYHU��GXULQJ�WKH
���PRQWKV�VLQFH�LPSOHPHQWDWLRQ��D�VXEVWDQWLDO�VKLIW�IURP�HPHUJHQF\�WR�JHQHUDO
GHQWDO�FDUH�ZDV�QRW�DFKLHYHG��ZKLFK�ZLOO�KDYH�OLPLWHG�WKH�PRYHPHQW�DZD\�IURP
H[WUDFWLRQV�DQG�DGGHG�WR�SURYLGHU�GLVVDWLVIDFWLRQ�

'HVSLWH�LPSURYHG�SXEOLF�IXQGHG�GHQWDO�FDUH�IRU�PRUH�FDUG�KROGHUV��FDUG�KROGHUV�DUH
VWLOO�GLVDGYDQWDJHG�LQ�WHUPV�RI�WKHLU�RUDO�KHDOWK�DQG�DFFHVV�WR�GHQWDO�FDUH��)XWXUH
LQLWLDWLYHV�WR�LPSURYH�DFFHVV�WR�FDUH�DQG�WKH�RUDO�KHDOWK�RI�GLVDGYDQWDJHG�$XVWUDOLDQ
DGXOWV�FRXOG�EHQHILW�IURP�PRUH�UHVWULFWHG�WDUJHWLQJ�RI�HOLJLELOLW\��DQG�DOWHUHG
SURFHGXUHV�IRU�WKH�SURYLVLRQ�RI�FDUH�VR�DV�WR�JLYH�PRUH�HPSKDVLV�WR�JHQHUDO�GHQWDO
FDUH�



&RPPRQZHDOWK�'HQWDO�+HDOWK�3URJUDP�(YDOXDWLRQ�5HSRUW�����±���� �

�� ,QWURGXFWLRQ

���� %DFNJURXQG

7KH�&RPPRQZHDOWK�'HQWDO�+HDOWK�3URJUDP�ZDV�D�UHVSRQVH�WR�WKH�GRFXPHQWDWLRQ�RI
VRFLDO�LQHTXDOLWLHV�LQ�RUDO�KHDOWK�VWDWXV�DQG�DFFHVV�WR�GHQWDO�FDUH�DPRQJ�$XVWUDOLDQ
DGXOWV��1DWLRQDO�+HDOWK�6WUDWHJ\���������:KLOH�RUDO�GLVHDVHV�DQG�WKHLU�FRQVHTXHQFHV
DUH�ZLGHVSUHDG��WKHUH�LV�HYLGHQFH�WKDW�WKH\�DUH�QRW�HTXDOO\�GLVWULEXWHG�WKURXJK�WKH
FRPPXQLW\��7KRVH�PRVW�LQ�QHHG�DUH�WKH�OHDVW�OLNHO\�WR�XVH�GHQWDO�VHUYLFHV�UHJXODUO\
RU�UHFHLYH�EDVLF�GHQWDO�FDUH�WR�PDLQWDLQ�DQ�DFFHSWDEOH��IXQFWLRQDO�QDWXUDO�GHQWLWLRQ�
7KLV�DULVHV�IURP�ERWK�DQ�DSSDUHQW�LQDELOLW\�E\�PDQ\�DGXOWV�WR�SXUFKDVH
UHFRPPHQGHG�SULYDWH�GHQWDO�FDUH�DQG�UDWLRQLQJ�RI�GHQWDO�FDUH�LQ�WKH�SXEOLF�VHFWRU
ZKHUH�GHPDQG�KDV�UHSRUWHGO\�JURZQ�UDSLGO\�WR�H[FHHG�DYDLODEOH�UHVRXUFHV�

7KH�EXUGHQ�RI�GLVHDVH�DQG�IRFXV�RI�GHQWDO�KHDOWK�SROLF\�ZDV�UHFRJQLVHG�VHYHUDO
\HDUV�DJR�WR�KDYH�VKLIWHG�IURP�FKLOGUHQ�WR�DGXOWV��+RZHYHU��QR�FRPPHQVXUDWH
LQIRUPDWLRQ�ZDV�DYDLODEOH�WR�JXLGH�GHFLVLRQ�PDNLQJ��RU�WR�HYDOXDWH�ZKHWKHU�WDUJHWV
RI�LPSURYHG�RUDO�KHDOWK�DQG�DFFHVV�WR�GHQWDO�FDUH��HVSHFLDOO\�IRU�FDUG�KROGHUV�ZHUH
EHLQJ�DFKLHYHG��7KLV�QHHG�IRU�LPSURYHG�QDWLRQDO�GDWD�OHG�WR�WKH�GHYHORSPHQW�RI
$�UHVHDUFK�GDWDEDVH�RQ�GHQWDO�FDUH�LQ�$XVWUDOLD�LQ�������$,+:�'HQWDO�6WDWLVWLFV�DQG
5HVHDUFK�8QLW��������

7KH�UHVHDUFK�GDWDEDVH�H[WHQGHG�WKH�GRFXPHQWDWLRQ�RQ�WKH�SUREOHP�RI�DFFHVV�WR
GHQWDO�FDUH�DQG�RUDO�KHDOWK�DPRQJ�DGXOW�FDUG�KROGHUV�DQG�DQDO\VHG�D�QXPEHU�RI�NH\
LVVXHV�IRU�SROLF\�GHYHORSPHQW��7KHVH�LVVXHV�LQFOXGHG�WKH�GHVLUDELOLW\�RI�PRYLQJ
GHQWDO�FDUH�IRU�DGXOW�FDUG�KROGHUV�IURP�

•� HPHUJHQF\�WR�EDVLF�GHQWDO�FDUH�

•� H[WUDFWLRQ�WR�UHVWRUDWLRQ��DQG

•� WUHDWPHQW�WR�SUHYHQWLRQ��6SHQFHU������D��

$�FRQFOXVLRQ�WR�WKH�GLVFXVVLRQ�SDSHU�3ROLF\�GLUHFWLRQV�RQ�GHQWDO�FDUH�IRU�$XVWUDOLDQ
DGXOWV�VWDWHG�WKDW�WKHUH�ZDV�D�UHDVRQDEOH�H[SHFWDWLRQ�WKDW�D�FRPELQDWLRQ�RI�LQFUHDVHG
DYDLODELOLW\��LPSURYHG�DIIRUGDELOLW\�DQG�UHGXFHG�KDUGVKLS�LQ�DFFHVVLQJ�GHQWDO�FDUH�
DQG�PRUH�DSSURSULDWH�JXLGHOLQHV�DQG�SHUIRUPDQFH�WDUJHWV�LQ�SXEOLF�GHQWDO�VHUYLFHV�
DQG�VXEVLGLVHG�GHQWDO�FDUH�LQ�SULYDWH�GHQWDO�SUDFWLFHV��ZRXOG�DOWHU�WKH�VLWXDWLRQ�DQG
OHDG�WR�LPSURYHG�DFFHVV�DQG�EHWWHU�RUDO�KHDOWK�IRU�PRUH�$XVWUDOLDQV��6SHQFHU�
����E��

7KH�&RPPRQZHDOWK�'HQWDO�+HDOWK�3URJUDP��ZKLFK�FRPPHQFHG�DW�WKH�EHJLQQLQJ�RI
�����KDG�WKH�RYHUDOO�REMHFWLYH�RI�LPSURYLQJ�WKH�GHQWDO�KHDOWK�RI�ILQDQFLDOO\
GLVDGYDQWDJHG�SHRSOH�LQ�$XVWUDOLD��7KH�VSHFLILF�DLPV�RI�WKH�3URJUDP�ZHUH�

•� WR�UHGXFH�EDUULHUV��LQFOXGLQJ�HFRQRPLF��JHRJUDSKLFDO�DQG�DWWLWXGLQDO
EDUULHUV��WR�GHQWDO�FDUH�IRU�HOLJLEOH�DGXOWV�

•� WR�HQVXUH�HTXLWDEOH�DFFHVV�RI�HOLJLEOH�SHUVRQV�WR�DSSURSULDWH�GHQWDO
VHUYLFHV�
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•� WR�LPSURYH�WKH�DYDLODELOLW\�RI�HIIHFWLYH�DQG�HIILFLHQW�GHQWDO�LQWHUYHQWLRQV
IRU�HOLJLEOH�SHUVRQV��ZLWK�DQ�HPSKDVLV�RQ�SUHYHQWLRQ�DQG�HDUO\
PDQDJHPHQW�RI�GHQWDO�SUREOHPV��DQG

•� WR�DFKLHYH�KLJK�VWDQGDUGV�RI�SURJUDP�PDQDJHPHQW��VHUYLFH�GHOLYHU\�
PRQLWRULQJ��HYDOXDWLRQ�DQG�DFFRXQWDELOLW\�

$Q�(YDOXDWLRQ�3URMHFW�ZDV�LQLWLDWHG�WR�DVVHVV�WKH�LPSDFW�RI�WKH�3URJUDP�LQ�WHUPV�RI
HIIHFWLYHQHVV�DQG�DSSURSULDWHQHVV��,Q�SDUWLFXODU�

•� ZKHWKHU�WKH�3URJUDP�PHW�LWV�DLPV�HIIHFWLYHO\��DQG

•� WKH�LPSDFW�RI�WKH�3URJUDP�RQ�WKH�GHQWDO�KHDOWK�RI�HOLJLEOH�DGXOWV�DQG�WKH
FRPSDULVRQ�RI�WKH�GHQWDO�KHDOWK�RI�HOLJLEOH�SHUVRQV�ZLWK�WKDW�RI�WKH
JHQHUDO�FRPPXQLW\�

7KH�$,+:�'HQWDO�6WDWLVWLFV�DQG�5HVHDUFK�8QLW��'658��KDV�FRQGXFWHG�WKH
(YDOXDWLRQ�3URMHFW��H[DPLQLQJ�DQG�DQDO\VLQJ�WKH�HIIHFWLYHQHVV�RI�WKH�3URJUDP�LQ
WHUPV�RI�WKH�

•� DYDLODELOLW\��DFFHVV�DQG�XVH�RI�GHQWDO�VHUYLFHV�DV�D�UHVXOW�RI�WKH�3URJUDP�

•� GHQWDO�KHDOWK�RI�HOLJLEOH�DGXOWV�ZKR�UHFHLYHG�WUHDWPHQW�XQGHU�WKH
3URJUDP��FRPSDUHG�ZLWK�WKH�JHQHUDO�SRSXODWLRQ��DQG�WKH�QDWXUH�RI�GHQWDO
FDUH�QHHGV�DPRQJ�DGXOWV�

•� DWWLWXGLQDO��HFRQRPLF�DQG�JHRJUDSKLF�EDUULHUV�WR�GHQWDO�FDUH��DQG

•� DSSURSULDWHQHVV�RI�GHQWDO�FDUH�UHFHLYHG�E\�HOLJLEOH�DGXOWV�XQGHU�WKH
3URJUDP�

,Q�DGGLWLRQ��WKH�(YDOXDWLRQ�3URMHFW�KDV�

•� LGHQWLILHG�DUHDV�ZKHUH�WKH�GHOLYHU\�RI�WKH�3URJUDP�FRXOG�EH�HQKDQFHG�
DQG

•� UHFRPPHQGHG�ZD\V�LQ�ZKLFK�WKH�3URJUDP�FDQ�EH�PDGH�PRUH�HIIHFWLYH�

7KH�'658�FRQGXFWHG�IRXU�VXUYH\V�DV�SDUW�RI�WKH�(YDOXDWLRQ�3URMHFW��7ZR�VXUYH\V
FDSWXUHG�LQIRUPDWLRQ�DPRQJ�SHUVRQV�UHFHLYLQJ�SXEOLF�IXQGHG�GHQWDO�FDUH��RQH�RI
DWWLWXGHV�DQG�VDWLVIDFWLRQ�ZLWK�GHQWDO�FDUH��DQG�RQH�RQ�WKH�LPSDFW�RI�WKH�3URJUDP
ZLWKLQ�WKH�EURDGHU�SRSXODWLRQ��7KH�VXUYH\V�FRPSULVHG�

��� 7KH�FURVV�VHFWLRQDO�$GXOW�'HQWDO�3URJUDPV�6XUYH\�RI�SXEOLF�IXQGHG
GHQWDO�YLVLWV�WR�SURYLGH�LQIRUPDWLRQ�DERXW�GHQWDO�FDUH�WKURXJKRXW�WKH
SXEOLF�IXQGHG�VHFWRU�

��� $�3URVSHFWLYH�$GXOW�'HQWDO�3URJUDPV�6XUYH\�WR�REWDLQ�GHWDLOV�RI�WKH�RUDO
KHDOWK�VWDWXV�DQG�VHUYLFHV�UHFHLYHG�WKURXJKRXW�D�FRXUVH�RI�FDUH��RI�SHUVRQV
UHFHLYLQJ�SXEOLF�IXQGHG�GHQWDO�FDUH�

��� $�VXUYH\�RI�'HQWDO�6DWLVIDFWLRQ�ZLWK�FDUH�DQG�DWWLWXGHV�DQG�KHDOWK
EHKDYLRXUV�WR�LQWHJUDWH�ZLWK�D�WHOHSKRQH�LQWHUYLHZ�VXUYH\�RI�WKH
SRSXODWLRQ�
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��� 7KH�1DWLRQDO�'HQWDO�7HOHSKRQH�,QWHUYLHZ�6XUYH\�WR�FDSWXUH�LQIRUPDWLRQ
DERXW�GHQWDO�FDUH�DPRQJ�XVHUV�DQG�QRQ�XVHUV�RI�GHQWDO�VHUYLFHV��FRYHULQJ
ERWK�©HOLJLEOHª�FDUG�KROGHUV�DQG�RWKHU�©QRQ�HOLJLEOHª�SHUVRQV�

$QQXDO�UHSHDWV�RI�PRVW�RI�WKHVH�VXUYH\V�SURYLGHG�FRPSDUDWLYH�FURVV�VHFWLRQV�IURP
ZKLFK�WLPH�VHULHV�WUHQGV�FRXOG�EH�DQDO\VHG�

7RJHWKHU��WKH�ILUVW�WKUHH�VXUYH\V�DLPHG�WR�HVWDEOLVK���WKH�UHDVRQV�IRU�VHHNLQJ�FDUH
XQGHU�WKH�3URJUDP��WKH�FKDUDFWHULVWLFV�RI�WKRVH�ZKR�UHFHLYHG�FDUH��WKH�RUDO�SUREOHPV
WKH\�KDG�DW�WKH�WLPH�WKH\�VRXJKW�FDUH��WKH�W\SHV�RI�FDUH�WKH\�UHFHLYHG��DQG�WKHLU
SHUFHSWLRQV�RI�WKH�SURFHVV�RI�FDUH��7KLV�LQIRUPDWLRQ�DOORZHG�GHWDLOHG�HYDOXDWLRQ�RI
3URJUDP�RXWFRPHV��LQFOXGLQJ�FRQYHUVLRQ�RI�HPHUJHQF\�SDWLHQWV�WR�JHQHUDO�GHQWDO
FDUH�SDWLHQWV��LQFUHDVHV�LQ�ILOOLQJV�LQ�SUHIHUHQFH�WR�H[WUDFWLRQ��GHFUHDVHV�LQ�XQWUHDWHG
GLVHDVH�DQG�LPSURYHPHQWV�LQ�RUDO�KHDOWK�

$�VHFRQG�DVSHFW�RI�HYDOXDWLRQ�ZDV�WKH�LPSDFW�RI�WKH�3URJUDP�RQ�VRFLDO�LQHTXDOLWLHV
LQ�DFFHVV�WR�GHQWDO�FDUH�DQG�RUDO�KHDOWK�RXWFRPHV��7KLV�UHTXLUHG�PRQLWRULQJ�RI
SRSXODWLRQ�VDPSOHV��QRW�MXVW�WKH�XVHUV�RI�WKH�3URJUDP��DQG�SURYLGHG�WKH�UDWLRQDOH
IRU�WKH�IRXUWK�VXUYH\��,W�ZDV�HQYLVDJHG�WKDW�WKH�1DWLRQDO�'HQWDO�7HOHSKRQH
,QWHUYLHZ�6XUYH\�ZRXOG�EH�FRQGXFWHG�DQQXDOO\��DQG�LQ�����¥���WKHUH�ZRXOG�EH�DQ
DFFRPSDQ\LQJ�GHQWDO�H[DPLQDWLRQ�VXUYH\��6XFK�LQIRUPDWLRQ�VHUYHV�DV�WKH�KLJKHVW
OHYHO�HYDOXDWLRQ�RI�WKH�3URJUDP
V�LPSDFW�WKURXJK�LWV�DELOLW\�WR�GRFXPHQW�WKRVH
ZLWKLQ�HOLJLEOH�WDUJHW�JURXSV�ZKR�KDYH�UHFHLYHG�FDUH�DQG�WKH�H[WHQW�WR�ZKLFK�WKH
LQLWLDO�SUREOHP�RI�VRFLDO�LQHTXDOLWLHV�LQ�DFFHVV�DQG�RUDO�KHDOWK�RXWFRPHV�KDV�EHHQ
DPHOLRUDWHG�E\�WKH�&RPPRQZHDOWK�'HQWDO�+HDOWK�3URJUDP�

7KLV�UHSRUW�RQ�WKH�&RPPRQZHDOWK�'HQWDO�+HDOWK�3URJUDP�(YDOXDWLRQ�3URMHFW�LV�SDUW
RI�D�VHULHV�ZKLFK�LQFOXGHV�(YDOXDWLRQ�5HSRUWV��5HVHDUFK�5HSRUWV��DQG�WHFKQLFDO
UHSRUWV��(DUOLHU�WHFKQLFDO�UHSRUWV�FRPSOHWHG�ZHUH�

•� 1DWLRQDO�'HQWDO�7HOHSKRQH�,QWHUYLHZ�6XUYH\�����
1DWLRQDO�'HQWDO�7HOHSKRQH�,QWHUYLHZ�6XUYH\�����
1DWLRQDO�'HQWDO�7HOHSKRQH�,QWHUYLHZ�6XUYH\�������'UDIW�7DEOHV�

•� $GXOW�'HQWDO�3URJUDPV�6XUYH\��&URVV�VHFWLRQDO������
$GXOW�'HQWDO�3URJUDPV�6XUYH\��&URVV�VHFWLRQDO������
$GXOW�'HQWDO�3URJUDPV�6XUYH\��&URVV�VHFWLRQDO������
3URVSHFWLYH�$GXOW�'HQWDO�3URJUDPV�6XUYH\����������'UDIW�7DEOHV�

•� 'HQWDO�6DWLVIDFWLRQ�6XUYH\�����
'HQWDO�6DWLVIDFWLRQ�6XUYH\�����
'HQWDO�6DWLVIDFWLRQ�6XUYH\�������'UDIW�7DEOHV�

7RJHWKHU�WKHVH�WHFKQLFDO�UHSRUWV�SUHVHQW�WKH�PHWKRGV�DQG�ILQGLQJV�RI�WKH�VXUYH\V
FRQGXFWHG�E\�WKH�'658�GXULQJ�WKH�SHULRG������WR������

7KUHH�5HVHDUFK�5HSRUWV�KDYH�EHHQ�SURGXFHG�LQ�WKH�IRUP�RI�EULHI�QHZVOHWWHUV�WR
SURYLGH�UHDGLO\�LQWHUSUHWDEOH�VXPPDULHV�RI�GHWDLOV�IURP�WKH�WHFKQLFDO�UHSRUWV�

7KH�&RPPRQZHDOWK�'HQWDO�+HDOWK�3URJUDP�%DVHOLQH�(YDOXDWLRQ�5HSRUW������

•� EULHIO\�GHVFULEHG�WKH�HYDOXDWLRQ�GDWD�DQG�WKHLU�VRXUFHV�



� &RPPRQZHDOWK�'HQWDO�+HDOWK�3URJUDP�(YDOXDWLRQ�5HSRUW�����±����

•� UHODWHG�WKH�WHUPV�RI�UHIHUHQFH�IRU�WKH�(YDOXDWLRQ�3URMHFW�WR�VSHFLILF
SRSXODWLRQ�DQG�SDWLHQW�LQGLFDWRUV�

•� GHVFULEHG�WKH�NH\�ILQGLQJV�DPRQJ�WKRVH�SRSXODWLRQ�DQG�SDWLHQW
LQGLFDWRUV�LQ�������DW�WKH�LQLWLDWLRQ�RI�WKH�3URJUDP��DQG

•� SXW�IRUZDUG�D�VHULHV�RI�REMHFWLYHV�GUDZQ�IURP�WKH�NH\�ILQGLQJV�IRU
PRQLWRULQJ�RYHU�WKH�OLIH�RI�WKH�3URJUDP�

7KH�UHSRUW�ZDV�PRVWO\�D�JUDSKLF�SUHVHQWDWLRQ�ZLWK�D�PLQLPXP�RI�H[SODQDWRU\�WH[W�
)XUWKHU�GHWDLOV�RI�WKH�GDWD�DQG�WKHLU�VRXUFHV�FDQ�EH�REWDLQHG�IURP�WKH�WHFKQLFDO
UHSRUWV�

7KLV�UHSRUW�XSGDWHV�WKH�ILQGLQJV�REWDLQHG�DW�EDVHOLQH��E\�DGGLQJ�GDWD�FROOHFWHG�LQ
�����DQG�������7KLV�HQDEOHG�WUHQGV�RYHU�WKH�SHULRG�RI�WKH�3URJUDP�WR�EH�LGHQWLILHG�
7KH�SRSXODWLRQ�DQG�SDWLHQW�LQGLFDWRUV�IURP�WKH�EDVHOLQH�UHSRUW�DUH�UHSHDWHG��SOXV
VRPH�DGGLWLRQDO�DQDO\VHV�KDYH�EHHQ�LQFRUSRUDWHG��SUHVHQWLQJ�HLWKHU�QHZ�GDWD�LWHPV
FROOHFWHG�VLQFH�EDVHOLQH�RU�QHZ�EUHDNGRZQV�RI�GDWD�WR�PRUH�IXOO\�GHVFULEH�FKDQJHV
XQGHU�WKH�3URJUDP�

���� 3RSXODWLRQ�DQG�SDWLHQW�LQGLFDWRUV

7DEOH�������SURYLGHV�D�VXPPDU\�RI�WKH�WHUPV�RI�UHIHUHQFH�RI�WKH�&RPPRQZHDOWK
'HQWDO�+HDOWK�3URJUDP�(YDOXDWLRQ�3URMHFW��WKH�FRUUHVSRQGLQJ�SRSXODWLRQ�DQG
SDWLHQW�LQGLFDWRUV��DQG�WKH�H[SODQDWRU\�YDULDEOHV�E\�ZKLFK�WKH�LQGLFDWRUV�DUH�FURVV�
WDEXODWHG�

7KH�WHUPV�RI�UHIHUHQFH�FRQVLGHUHG�LQFOXGH���DYDLODELOLW\�DQG�DFFHVV��EDUULHUV�WR
VHUYLFH�XVH��XVH�RI�VHUYLFHV��KHDOWK�VWDWXV��DSSURSULDWHQHVV�RI�FDUH�LQFOXGLQJ�SDWLHQW
VDWLVIDFWLRQ�ZLWK�FDUH��DQG�RUDO�KHDOWK�QHHGV�

7KH�SRSXODWLRQ�DQG�SDWLHQW�LQGLFDWRUV�RSHUDWLRQDOLVH�WKH�WHUPV�RI�UHIHUHQFH��DQG�DQ\
FKDQJH�LQ�DQ�LQGLFDWRU�FDQ�EH�DVVHVVHG�ZLWK�UHJDUG�WR�WKH�REMHFWLYHV�RI�WKH�3URJUDP�
7KH�H[SODQDWRU\�YDULDEOHV�SURYLGH�WKH�OHYHO�RI�GHWDLO�UHTXLUHG�IRU�REVHUYLQJ�FKDQJH
LQ�WKH�JURXSV�IRU�ZKRP�FDUH�LV�EHLQJ�SURYLGHG��7KH�H[SODQDWRU\�YDULDEOHV�RI�FDUG
VWDWXV��UHVLGHQWLDO�ORFDWLRQ��DQG�6WDWH�RU�7HUULWRU\��DUH�GHVLJQHG�WR�SURYLGH�D�VRFLDO
DQG�JHRJUDSKLF�GLVWULEXWLRQ�RI�WKH�LQGLFDWRUV�VXFK�DV�WKH�SUHYDOHQFH�RI�HGHQWXOLVP
DQG�WKH�XVXDO�UHDVRQ�IRU�D�GHQWDO�YLVLW�



&RPPRQZHDOWK�'HQWDO�+HDOWK�3URJUDP�(YDOXDWLRQ�5HSRUW�����±���� �

7DEOH������� 7HUPV�RI�5HIHUHQFH�DQG�3RSXODWLRQ�	�3DWLHQW�,QGLFDWRUV

7HUPV�RI�UHIHUHQFH 3RSXODWLRQ�DQG�SDWLHQW�LQGLFDWRUV ([SODQDWRU\�YDULDEOHV

$YDLODELOLW\�DQG�DFFHVV 3HUFHLYHG�QHHG�IRU�GHQWDO�YLVLWV

DQG�WUHDWPHQWV

E\�FDUG�VWDWXV�DQG�UHVLGHQWLDO�ORFDWLRQ

8VXDO�UHDVRQ�IRU�D�GHQWDO�YLVLW E\�FDUG�VWDWXV�DQG�UHVLGHQWLDO�ORFDWLRQ

'HQWDO�LQVXUDQFH E\�FDUG�VWDWXV�DQG�UHVLGHQWLDO�ORFDWLRQ

$ZDUHQHVV�RI�&'+3 E\�6WDWH�7HUULWRU\�DQG�FDUG�VWDWXV

:DLWLQJ�WLPH�IRU�D�FKHFN�XS E\�FDUG�VWDWXV

%DUULHUV 'LVWULEXWLRQ�RI�DIIRUGDELOLW\�DQG

KDUGVKLS�LQ�SXUFKDVLQJ�GHQWDO�FDUH

E\�FDUG�VWDWXV�DQG�UHVLGHQWLDO�ORFDWLRQ

8VH�RI�VHUYLFHV 7LPH�VLQFH�ODVW�YLVLW E\�FDUG�VWDWXV�DQG�UHVLGHQWLDO�ORFDWLRQ

&KHFN�XS��SHUFHQWDJH�ODVW�YLVLWLQJ� E\�FDUG�VWDWXV�DQG�UHVLGHQWLDO�ORFDWLRQ

3XEOLF�IXQGHG�GHQWDO�YLVLWV E\�6WDWH�7HUULWRU\�DQG�DJH

3HUVRQV�HOLJLEOH�IRU�SXEOLF�FDUH E\�6WDWH�7HUULWRU\�DQG�DJH

7\SH�RI�SXEOLF�IXQGHG�FRXUVH�RI�FDUH E\�6WDWH�7HUULWRU\

(PHUJHQF\�FDUH��SXEOLF�IXQGHG� E\�DJH��VH[��ODQJXDJH��DERULJLQDOLW\�

RUDO�VWDWXV��QHZ�SDWLHQW�SUHYLRXV�FDUH

DQG�ORFDWLRQ

0HDQ�QXPEHU�RI�SXEOLF�IXQGHG

GHQWDO�YLVLWV�DQG�VHUYLFHV

E\�6WDWH�7HUULWRU\�DQG�DJH

+HDOWK�VWDWXV (GHQWXOLVP E\�FDUG�VWDWXV��UHVLGHQWLDO�ORFDWLRQ�DQG

DJH

0LVVLQJ�WHHWK��PHDQ� E\�FDUG�VWDWXV��UHVLGHQWLDO�ORFDWLRQ�DQG

DJH

6RFLDO�LPSDFW E\�FDUG�VWDWXV�DQG�UHVLGHQWLDO�ORFDWLRQ

$SSURSULDWHQHVV�RI

FDUH

([WUDFWLRQV�DQG�ILOOLQJV

�SHU�FHQW�RI�SHUVRQV�

E\�FDUG�VWDWXV�DQG�UHVLGHQWLDO�ORFDWLRQ

E\�UHDVRQ

E\�FDUG�VWDWXV�DQG�LQVXUDQFH

6HUYLFH�DUHDV E\�ORFDWLRQ��6WDWH�7HUULWRU\�DQG

HPHUJHQF\�QRQ�HPHUJHQF\

2UDO�VXUJHU\��H[WUDFWLRQV� E\�DJH��VH[��ODQJXDJH��DERULJLQDOLW\�

HPHUJHQF\�QRQ�HPHUJHQF\�

QHZ�SUHYLRXV�DQG�ORFDWLRQ

3DWLHQW�VDWLVIDFWLRQ�VFRUHV

DQG�FRPPHQWV

E\�IXQGLQJ�VWDWXV�DQG�FDUG�VWDWXV

0HDQ�VHUYLFHV��SXEOLF�IXQGHG�FDUH� E\�DJH��VH[��ODQJXDJH��DERULJLQDOLW\�

HPHUJHQF\�QRQ�HPHUJHQF\�

QHZ�SUHYLRXV��ORFDWLRQ�DQG

6WDWH�7HUULWRU\

2UDO�KHDOWK�QHHGV�RI

SXEOLF�IXQGHG�SDWLHQWV

3URVWKHWLFV��FURZQ�VWDWXV��URRW�VWDWXV

DQG�SHULRGRQWDO�VWDWXV

E\�DJH��HPHUJHQF\�QRQ�HPHUJHQF\

DQG�ORFDWLRQ


