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WKDW�WKHVH�FKLOGUHQ�DUH�DEOH�WR�DFTXLUH�D�ODQJXDJH�WR�QDWLYH�IOXHQF\�ZLWKLQ�WKH�HDUO\�ODQJXDJH�
OHDUQLQJ�\HDUV�DQG�WKDW�WKHLU�IDPLOLHV�DUH�DEOH�WR�FRPPXQLFDWH�HIIHFWLYHO\�ZLWK�WKHP���0RVW�GHDI�
FKLOGUHQ�DUH�ERUQ�WR�KHDULQJ�IDPLOLHV�ZKR�DUH�QRW�DEOH�WR�XVH�VLJQ�ODQJXDJH��WKH�QDWXUDO�ODQJXDJH�RI�
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SRVLWLYH�VHOI�LPDJH�DQG�EH�FRQILGHQW�DERXW�WKHPVHOYHV�DQG�WKHLU�SODFH�LQ�WKH�ZRUOG���8QIRUWXQDWHO\�
WKH�DGYLFH�JLYHQ�WR�SDUHQWV�LV�RIWHQ�LQDFFXUDWH�DQG�LQDGHTXDWH��DQG�(DUO\�,QWHUYHQWLRQ�VHUYLFHV�
DYDLODEOH�WR�WKHP�DUH�DOVR�RIWHQ�LQDSSURSULDWH�DQG�LQDGHTXDWH���

2YHU�WKH�SDVW�IHZ�\HDUV��8QLYHUVDO�1HZERUQ�+HDULQJ�6FUHHQLQJ�SURJUDPV�KDYH�EHHQ�UROOHG�RXW�
QDWLRQDOO\���%HFDXVH�WKH�PDMRULW\�RI�GHDI�FKLOGUHQ�DUH�QRZ�EHLQJ�LGHQWLILHG�VRRQ�DIWHU�ELUWK��(DUO\�
,QWHUYHQWLRQ�KDV�EHFRPH�D�PXFK�PRUH�SUHVVLQJ�LVVXH�WKDQ�LW�ZDV�LQ�WKH�SDVW��+LVWRULFDOO\�$XVWUDOLD�
KDV�QRW�EHHQ�SURYLGLQJ�D�ORW�RI�(DUO\�,QWHUYHQWLRQ�WR�GHDI�FKLOGUHQ��SDUWLFXODUO\�EHIRUH�WKH�DJH�RI�
WKUHH��DV�XQWLO�UHFHQWO\�IHZ�RI�WKHP�ZHUH�LGHQWLILHG�YHU\�HDUO\��

$�ODUJH�SHUFHQWDJH�RI�HDUO\�LGHQWLILHG�GHDI�FKLOGUHQ�DUH�QRZ�UHFHLYLQJ�FRFKOHDU�LPSODQWV��FORVH�WR�
�����LQ�VRPH�SODFHV���:KLOH�WKLV�GHYLFH�FDQ�JLYH�FKLOGUHQ�HDUO\�DFFHVV�WR�VRXQG��LQFOXGLQJ�WKH�
VRXQGV�RI�ODQJXDJH���LW�FDQ�DOVR�FUHDWH�WKH�H[SHFWDWLRQ�WKDW�WKH\�DUH�µFXUHG¶�DQG�ZLOO�QHHG�OHVV�LQ�WKH�
ZD\�RI�VXSSRUW�DV�WKH\�JURZ�XS����7KLV�H[SHFWDWLRQ�LV�XQUHDOLVWLF��$QHFGRWDO�LQIRUPDWLRQ�IURP�
HGXFDWRUV�LQGLFDWHV�WKDW�FKLOGUHQ�ZLWK�FRFKOHDU�LPSODQWV�LQ�VFKRROV�VRPHWLPHV�UHTXLUH�PRUH�VXSSRUW�
VHUYLFHV�WKDQ�WKRVH�ZLWKRXW�WKHP��3DUHQWV�QHHG�WR�EH�JLYHQ�PRUH�H[WHQVLYH�LQIRUPDWLRQ�WR�KHOS�WKHP�
PDQDJH�H[SHFWDWLRQV�DQG�PDNH�IXOO\�LQIRUPHG�GHFLVLRQV����
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7KH�HGXFDWLRQ�RI�GHDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ�KDV�DOZD\V�EHHQ�FKDUDFWHULVHG�E\�GLIIHUHQFHV�RI�
RSLQLRQ�DQG�PHWKRG��VR�WKH�ZLGH�UDQJH�RI�DSSURDFKHV�GHVFULEHG�LQ�WKLV�SDSHU�DUH�DW�OHDVW�SDUWO\�WKH�
UHVXOW�RI�WKLV�KLVWRU\��QRW�QHFHVVDULO\�EHFDXVH�$XVWUDOLD�KDV�EHHQ�XQXVXDOO\�LQFRQVLVWHQW�RU�
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EXW�SURIHVVLRQDOV�PXVW�PDNH�LQIRUPDWLRQ�DYDLODEOH�DERXW�WKH�FKRLFHV�±�ZKHWKHU�RU�QRW�DOO�RI�WKH�
FKRLFHV�DUH�ORFDOO\�DYDLODEOH��
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FRPPXQLW\��7R�WKLV�HQG��6WDWHV�3DUWLHV�VKDOO�WDNH�DSSURSULDWH�PHDVXUHV��LQFOXGLQJ��

D�� )DFLOLWDWLQJ�WKH�OHDUQLQJ�RI�%UDLOOH��DOWHUQDWLYH�VFULSW��DXJPHQWDWLYH�DQG�DOWHUQDWLYH�
PRGHV��PHDQV�DQG�IRUPDWV�RI�FRPPXQLFDWLRQ�DQG�RULHQWDWLRQ�DQG�PRELOLW\�VNLOOV��DQG�
IDFLOLWDWLQJ�SHHU�VXSSRUW�DQG�PHQWRULQJ���

E�� )DFLOLWDWLQJ�WKH�OHDUQLQJ�RI�VLJQ�ODQJXDJH�DQG�WKH�SURPRWLRQ�RI�WKH�OLQJXLVWLF�LGHQWLW\�RI�
WKH�GHDI�FRPPXQLW\���

F�� (QVXULQJ�WKDW�WKH�HGXFDWLRQ�RI�SHUVRQV��DQG�LQ�SDUWLFXODU�FKLOGUHQ��ZKR�DUH�EOLQG��GHDI�
RU�GHDIEOLQG��LV�GHOLYHUHG�LQ�WKH�PRVW�DSSURSULDWH�ODQJXDJHV�DQG�PRGHV�DQG�PHDQV�
RI�FRPPXQLFDWLRQ�IRU�WKH�LQGLYLGXDO��DQG�LQ�HQYLURQPHQWV�ZKLFK�PD[LPL]H�DFDGHPLF�
DQG�VRFLDO�GHYHORSPHQW���

���,Q�RUGHU�WR�KHOS�HQVXUH�WKH�UHDOL]DWLRQ�RI�WKLV�ULJKW��6WDWHV�3DUWLHV�VKDOO�WDNH�DSSURSULDWH�
PHDVXUHV�WR�HPSOR\�WHDFKHUV��LQFOXGLQJ�WHDFKHUV�ZLWK�GLVDELOLWLHV��ZKR�DUH�TXDOLILHG�LQ�VLJQ�
ODQJXDJH�DQG�RU�%UDLOOH��DQG�WR�WUDLQ�SURIHVVLRQDOV�DQG�VWDII�ZKR�ZRUN�DW�DOO�OHYHOV�RI�
HGXFDWLRQ��6XFK�WUDLQLQJ�VKDOO�LQFRUSRUDWH�GLVDELOLW\�DZDUHQHVV�DQG�WKH�XVH�RI�DSSURSULDWH�
DXJPHQWDWLYH�DQG�DOWHUQDWLYH�PRGHV��PHDQV�DQG�IRUPDWV�RI�FRPPXQLFDWLRQ��HGXFDWLRQDO�
WHFKQLTXHV�DQG�PDWHULDOV�WR�VXSSRUW�SHUVRQV�ZLWK�GLVDELOLWLHV��
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$XVODQ�LQ�HGXFDWLRQ��SURYLVLRQ�RI�VHUYLFHV��VRFLDO�LQWHUDFWLRQV�DQG�SDUWLFLSDWLRQ�LQ�VRFLHW\�LV�
WDNHQ�IRU�JUDQWHG�DQG�JXDUDQWHHG�E\�OHJLVODWLRQ��(YHU\ERG\�KDV�WKH�RSSRUWXQLW\�IRU�QDWXUDO�
OLQJXLVWLF�GHYHORSPHQW��KLJK�TXDOLW\�HGXFDWLRQ�DQG�OLIH�ORQJ�OHDUQLQJ���
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3URJUDPV�DUH�SURYLGHG�IRU�IDPLOLHV�RI�'HDI�FKLOGUHQ�WR�HQVXUH�WKH�KRPH�HQYLURQPHQW�IRVWHUV�
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RI�WKH�$XVWUDOLDQ�*RYHUQPHQW¶V�FRPPLWPHQW�WR�VRFLDO�LQFOXVLRQ�ZH�ZRXOG�OLNH�WR�VHH�$XVWUDOLD�
LPSOHPHQW�D�QDWLRQDO�V\VWHP�RI�EHVW�SUDFWLFH�(DUO\�,QWHUYHQWLRQ�SURJUDPV�IRU�FKLOGUHQ�ZKR�DUH�GHDI�
RU�KDUG�RI�KHDULQJ��

,Q�DGGLWLRQ��RQ����-XO\������'HDI�$XVWUDOLD�PHW�ZLWK�WKH�3DUOLDPHQWDU\�6HFUHWDU\��%LOO�6KRUWHQ��DQG�
(DUO\�,QWHUYHQWLRQ�ZDV�GLVFXVVHG�GXULQJ�WKLV�PHHWLQJ��7KH�3DUOLDPHQWDU\�6HFUHWDU\�DVNHG�'HDI�
$XVWUDOLD�WR�SUHSDUH�IRU�KLP�D�SURSRVDO�IRU�DFWLRQ���

���� 1DWLRQDO�5HOHYDQFH�

&XUUHQWO\�WKH�(DUO\�,QWHUYHQWLRQ�RSWLRQV�D�IDPLO\�LV�DEOH�WR�DFFHVV�GHSHQG�YHU\�PXFK�RQ�ZKHUH�WKH\�
OLYH�DQG�LQ�PDQ\�DUHDV�WKHUH�DUH�YHU\�IHZ�LI�DQ\�RSWLRQV�DYDLODEOH�ORFDOO\���

7KHUH�LV�QR�QDWLRQDO�VWDQGDUG�IRU�(DUO\�,QWHUYHQWLRQ�IRU�GHDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ�DQG�QR�FR�
RUGLQDWLRQ�RI�VHUYLFHV��'HDI�$XVWUDOLD�FRQWHQGV�WKDW�WKHUH�RXJKW�WR�EH���(DUO\�,QWHUYHQWLRQ�SURJUDPV�
VHW�WKH�FKLOG�XS�IRU�OLIH�DQG�KDYH�DQ�RQ�JRLQJ�DQG�ORQJ�WHUP�LPSDFW�RQ�OLIH�FKRLFHV�DQG�VHUYLFH�
QHHGV���

$W�WKH�YHU\�OHDVW�WKHUH�QHHGV�WR�EH�DJUHHPHQW�EHWZHHQ�WKH�6WDWH��7HUULWRU\�DQG�$XVWUDOLDQ�
*RYHUQPHQWV�RQ�SURYLVLRQ�RI�DQG�VWDQGDUGV�IRU�(DUO\�,QWHUYHQWLRQ�VHUYLFHV��(DUO\�,QWHUYHQWLRQ�
VHUYLFHV�DOVR�QHHG�WR�EH�VSHFLILFDOO\�LGHQWLILHG�IRU�IXQGLQJ�SURJUDPV�DW�HLWKHU�WKH�QDWLRQDO�RU�
6WDWH�7HUULWRU\�OHYHO��RU�ERWK��ZLWKLQ�DQ�DJUHHG�IUDPHZRUN��7KH�TXHVWLRQ�RI�ZKDW�DJH�UDQJH�(DUO\�
,QWHUYHQWLRQ�UHODWHV�WR�DQG�ZKR�LV�UHVSRQVLEOH�±�KHDOWK��HGXFDWLRQ�RU�GLVDELOLW\�SRUWIROLRV�±�DOVR�
QHHGV�WR�EH�UHVROYHG�QDWLRQDOO\���

���� 5HOHYDQFH�WR�)D+&6,$�3RUWIROLR�

)D+&6,$¶V�SRUWIROLR�LQFOXGHV�VHUYLFHV�DQG�DVVLVWDQFH�WR�IDPLOLHV�WR�SURPRWH�KHDOWK\�IDPLO\�
UHODWLRQVKLSV��LQFOXGLQJ�HDUO\�LQWHUYHQWLRQ�SURJUDPV��DQG�DOVR�VHUYLFHV�IRU�SHRSOH�ZLWK�GLVDELOLWLHV��

���,VVXHV�	�,PSDFWV�

���� ,VVXHV�

$��� :KDW�HDUO\�LQWHUYHQWLRQ�VHUYLFHV�DUH�FXUUHQWO\�DYDLODEOH"

7KHUH�DUH�WZR�PDLQ�VRXUFHV�RI�LQIRUPDWLRQ�WKDW�ZHUH�XVHG�IRU�WKLV�SROLF\�GRFXPHQW�±�WKH�$XVVLH�
'HDI�.LGV�ZHEVLWH�DW�ZZZ�DXVVLHGHDINLGV�RUJ�DX�HDUO\�LQWHUYHQWLRQ�VHUYLFHV�KWPO�DQG�WKH�&KRLFHV
ERRNOHWV�SXEOLVKHG�E\�$XVWUDOLDQ�+HDULQJ�DQG�DYDLODEOH�RQ�WKHLU�ZHEVLWH�DW�
ZZZ�KHDULQJ�FRP�DX�IDFW�VKHHWV��7KHVH�DUH�QRW�WKH�RQO\�VRXUFHV�DYDLODEOH�RU�WKH�RQO\�ZD\�WR�ILQG�
LQIRUPDWLRQ�DERXW�(DUO\�,QWHUYHQWLRQ�VHUYLFHV��:H�FKRVH�WKHVH�VRXUFHV�EHFDXVH�RXU�WLPH�DQG�
UHVRXUFHV�IRU�WKLV�LQYHVWLJDWLRQ�ZHUH�OLPLWHG�VR�ZH�QHHGHG�WR�XVH�VRXUFHV�WKDW�JDYH�D�UHDVRQDEO\�
FRPSUHKHQVLYH�RYHUYLHZ�RI�ZKDW�LV�DYDLODEOH��7KH�&KRLFHV�ERRNOHWV�DUH�JLYHQ�WR�PRVW�LI�QRW�DOO�
SDUHQWV�RI�QHZO\�GLDJQRVHG�GHDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ��DQG�LW�LV�RXU�XQGHUVWDQGLQJ�WKDW�WKH�
$XVVLH�'HDI�.LGV�ZHEVLWH�LV�ZLGHO\�DFFHVVHG�E\�SDUHQWV��
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$8',725<�9(5%$/��25$/�$85$/�
3URJUDPV�XVLQJ�WKH�DXGLWRU\�YHUEDO�RU�RUDO�DXUDO�DSSURDFK�IRFXV�RQ�WKH�XVH�RI�HYHQ�PLQLPDO�
DPRXQWV�RI�DPSOLILHG�KHDULQJ�WR�GHYHORS�VSRQWDQHRXV�VSHHFK�DQG�WR�SURFHVV�ODQJXDJH�LQ�D�
QDWXUDO�ZD\�WKURXJK�DXGLWRU\�SDWKZD\V��7KHVH�SURJUDPV�HQDEOH�FKLOGUHQ�ZLWK�KHDULQJ�
LPSDLUPHQW�WR�OHDUQ�WR�OLVWHQ��XQGHUVWDQG�VSRNHQ�ODQJXDJH�DQG�FRPPXQLFDWH�WKURXJK�
VSHHFK�XVLQJ�WKHLU�UHVLGXDO�KHDULQJ��DQG�LQ�WKH�RUDO�DXUDO�DSSURDFK��XVLQJ�OLSUHDGLQJ�DV�ZHOO��
7KHVH�SURJUDPV�XVXDOO\�SODFH�WKH�SDUHQW�LQ�WKH�UROH�RI�SULPDU\�HGXFDWRU��

727$/�&20081,&$7,21�
3URJUDPV�VXSSRUWLQJ�D�WRWDO�FRPPXQLFDWLRQ�SKLORVRSK\�IRFXV�RQ�WKH�XVH�RI�D�ZLGH�UDQJH�RI�
PHWKRGV�RI�FRPPXQLFDWLRQ�LQFOXGLQJ�VSHHFK��OLSUHDGLQJ��OLVWHQLQJ��VLJQLQJ�DQG�ILQJHU�
VSHOOLQJ��7KHVH�YDULRXV�PHWKRGV�RI�FRPPXQLFDWLRQ�PD\�EH�XVHG�DORQH�RU�LQ�FRPELQDWLRQ�
ZLWK�HDFK�RWKHU��:KHQ�VSHHFK�DQG�VLJQLQJ�DUH�XVHG�WRJHWKHU�WKLV�LV�NQRZQ�DV�VLPXOWDQHRXV�
FRPPXQLFDWLRQ��6LPXOWDQHRXV�FRPPXQLFDWLRQ�LV�XVHG�WR�PDQXDOO\�UHSUHVHQW�(QJOLVK�XVLQJ�D�
VLJQ�V\VWHP�NQRZQ�DV�VLJQHG�(QJOLVK��

%,/,1*8$/�%,&8/785$/�
3URJUDPV�VXSSRUWLQJ�D�ELOLQJXDO�ELFXOWXUDO�DSSURDFK�IRFXV�RQ�HGXFDWLRQ�WKURXJK�WZR�
ODQJXDJHV��$XVODQ�DQG�(QJOLVK��(QJOLVK�LV�WDXJKW�DV�D�VHFRQG�ODQJXDJH�YLD�UHDGLQJ�RU�
ZULWLQJ�RU�WKURXJK�VLJQ�V\VWHPV�UHSUHVHQWLQJ�(QJOLVK��,Q�PDQ\�HGXFDWLRQDO�SURJUDPV�DQG�
VFKRRO�VHWWLQJV��FKLOGUHQ�ZKR�DUH�'HDI�RU�KHDULQJ�LPSDLUHG�PD\�OHDUQ�DERXW�WKH�'HDI�
FRPPXQLW\�DQG�LWV�KLVWRU\��ODQJXDJH�DQG�FXOWXUH��DV�ZHOO�DV�OHDUQLQJ�DERXW�WKH�KHDULQJ�
FRPPXQLW\��

1RW�HYHU\RQH�ZRXOG�DJUHH�WKDW�WKHVH�DUH�WKH�PRVW�DFFXUDWH�GHVFULSWLRQV��)RU�H[DPSOH��

$XGLWRU\�YHUEDO�SURJUDPV��³«�HQDEOH�FKLOGUHQ�ZLWK�KHDULQJ�LPSDLUPHQW�WR�OHDUQ�WR�OLVWHQ«�´�
,Q�'HDI�$XVWUDOLD¶V�YLHZ�LW�LV�PRUH�DFFXUDWH�WR�VD\�³«DLP�WR�HQDEOH«´��7R�VD\�WKDW�WKH\�
³HQDEOH´�LV�PLVOHDGLQJ��

7RWDO�FRPPXQLFDWLRQ�SURJUDPV��'HDI�$XVWUDOLD¶V�YLHZ�LV�WKDW�WKHVH�SURJUDPV�LQ�SUDFWLFH�DUH�
PRUH�SURSHUO\�GHVFULEHG�DV�VLPXOWDQHRXV�FRPPXQLFDWLRQ�XVLQJ�VSHHFK�DQG�VLJQHG�(QJOLVK���

%LOLQJXDO�ELFXOWXUDO�SURJUDPV��7KHVH�SURJUDPV�QRZ�DUH�XVXDOO\�UHIHUUHG�WR�DV�ELOLQJXDO��$V�
ZHOO�DV�(QJOLVK�WDXJKW�DV�D�VHFRQG�ODQJXDJH�YLD�UHDGLQJ�RU�ZULWLQJ��ELOLQJXDO�SURJUDPV�DOVR�
LQFOXGH�RUDO�DXUDO�HOHPHQWV��%LOLQJXDO�SURJUDPV�VKRXOG�SUHVHQW�WKH�WZR�ODQJXDJHV�DV�
VHSDUDWH�ODQJXDJHV��)RU�WKHVH�SURJUDPV��WKLV�SDSHU�XVHV�WKH�WHUP�µELOLQJXDO¶���

+RZHYHU��WKH�GHVFULSWLRQV�DERYH��WDNHQ�IURP�WKH�&KRLFHV�ERRNOHWV��DUH�WKH�GHVFULSWLRQV�WKDW�DOPRVW�
DOO�$XVWUDOLDQ�SDUHQWV�QHZ�WR�LQIRUPDWLRQ�DERXW�GHDIQHVV�DUH�LQLWLDOO\�JLYHQ��

7KH�$XVVLH�'HDI�.LGV�ZHEVLWH�SURYLGHV�PRUH�FRPSUHKHQVLYH�GHVFULSWLRQV�RI�WKHVH�RSWLRQV��DQG�
'HDI�$XVWUDOLD�VHHV�VRPH�LQDFFXUDFLHV�DQG�LQDGHTXDFLHV�LQ�WKHVH�GHVFULSWLRQV�DOVR��

$OWKRXJK�LW�LV�QRW�VHSDUDWHO\�GHVFULEHG�LQ�WKH�&KRLFHV�ERRNOHWV��WKH�LQIRUPDWLRQ�DERXW�SURJUDPV�
DYDLODEOH�RQ�WKHVH�WZR�ZHEVLWHV�DOVR�LGHQWLILHV�D�IRXUWK�RSWLRQ��$XVODQ�±�DQG�PDQ\�ZHEVLWHV�RI�
LQGLYLGXDO�RUJDQLVDWLRQV�DOVR�LGHQWLI\�$XVODQ�DV�D�FRPPXQLFDWLRQ�RSWLRQ�±�EXW�GR�QRW�GHVFULEH�ZKDW�
WKLV�PHDQV�LQ�WHUPV�RI�KRZ�LW�LV�GHOLYHUHG�LQ�(DUO\�,QWHUYHQWLRQ�SURJUDPV���
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8QGHUVWDQGLQJ�ZKDW�WKH�RSWLRQV�PHDQ�

'LIIHUHQW�RUJDQLVDWLRQV�RIWHQ�GHVFULEH�WKHLU�SURJUDPV�GLIIHUHQWO\�DQG�D�IXQGDPHQWDO�FRQIXVLRQ�WKDW�LV�
SHUSHWXDWHG�LQ�GHVFULSWLRQV�RI�DQG�GLVFXVVLRQV�DERXW�(DUO\�,QWHUYHQWLRQ�SURJUDPV�LV�WKDW�PDQ\�
GLIIHUHQW�WHUPV�DUH�XVHG�±�RSWLRQV�PD\�EH�GHVFULEHG�DV�D�WKHUDS\��D�FRPPXQLFDWLRQ�PHWKRG��D�
SKLORVRSK\��RU�D�SHGDJRJLFDO�PHWKRG��(YHU\WKLQJ�DOVR�WHQGV�WR�EH�GHVFULEHG�DW�VRPH�SRLQW�RU�
DQRWKHU�DV�D�FRPPXQLFDWLRQ�RSWLRQ��7KLV�FRQIXVLRQ�RI�WHUPV�FDQ�EH�PLVOHDGLQJ�DQG�DGGV�WR�WKH�
FRQIXVLRQ�IRU�IDPLOLHV�DQG�PD\�UHVXOW�LQ�GHFLVLRQV�EHLQJ�EDVHG�RQ�LQDFFXUDWH�DQG�LQVXIILFLHQW�
LQIRUPDWLRQ�DERXW�ZKDW�LV�DFWXDOO\�JRLQJ�WR�KDSSHQ�LQ�GLIIHUHQW�SURJUDPV���

,Q�DQ�DWWHPSW�WR�EH�FOHDU�DERXW�ZKDW�LV�EHLQJ�GLVFXVVHG�LQ�WKLV�SDSHU��WKH�GLIIHUHQW�RSWLRQV�DUH�
LGHQWLILHG�DV�³DSSURDFKHV´�DQG�'HDI�$XVWUDOLD¶V�XQGHUVWDQGLQJ�RI�WKH�GLIIHUHQW�DSSURDFKHV�LV�
VXPPDULVHG�DV�IROORZV���

7KH�$XGLWRU\�YHUEDO�DSSURDFK�IRFXVHV�RQ�WKH�GHYHORSPHQW�RI�OLVWHQLQJ�VNLOOV�DQG�VSHHFK��7KHVH�
SURJUDPV�GR�QRW�DOORZ�WKH�XVH�RI�YLVXDO�FRPPXQLFDWLRQ�VNLOOV�VXFK�DV�OLSUHDGLQJ�RU�VLJQLQJ��$XGLWRU\�
YHUEDO�SURJUDPV�DLP�WR�HQDEOH�WKH�FKLOG�WR�OHDUQ�WR�XVH�WKHLU�UHVLGXDO�KHDULQJ�ZLWK�FRFKOHDU�LPSODQWV�
RU�KHDULQJ�DLGV�WR�VSHDN�DQG�LQWHUDFW�ZLWK�WKH�KHDULQJ�FRPPXQLW\��$XGLWRU\�YHUEDO�SURJUDPV�DUH�QRW�
QHFHVVDULO\�SURYLGHG�E\�D�WUDLQHG�WHDFKHU�RI�WKH�GHDI��WKH\�DUH�IUHTXHQWO\�SURYLGHG�E\�VSHHFK�
WKHUDSLVWV��$�JRRG�VRXUFH�RI�LQIRUPDWLRQ�DERXW�WKH�SULQFLSOHV�RI�DXGLWRU\�YHUEDO�DSSURDFK�FDQ�EH�
IRXQG�RQ�WKH�+HDU�DQG�6D\�&HQWUH�ZHEVLWH ZZZ�KHDUDQGVD\FHQWUH�FRP�DX�SULQFLSOHV�$97�KWPO

7KH�$XGLWRU\�RUDO���RUDO��DXUDO��IRU�WKH�SXUSRVH�RI�WKLV�SDSHU�ZH�ZLOO�XVH�RUDO�DXUDO� DSSURDFK�DOVR�
IRFXV�RQ�WKH�GHYHORSPHQW�RI�VSHHFK�DQG�OLVWHQLQJ�VNLOOV��ZLWK�WKH�DLP�RI�GHYHORSLQJ�VSHHFK�VNLOOV�WR�
HQDEOH�LQWHUDFWLRQ�ZLWK�WKH�KHDULQJ�FRPPXQLW\��7KH\�DOORZ�WKH�XVH�RI�VRPH�YLVXDO�FRPPXQLFDWLRQ�
VNLOOV��L�H���OLSUHDGLQJ���

$XGLWRU\�YHUEDO�DQG�RUDO�DXUDO�SURJUDPV�IRFXV�WR�VRPH�H[WHQW�RQ�(QJOLVK�ODQJXDJH�GHYHORSPHQW�EXW�
WKLV�LV�QRW�WKH�NH\�SULRULW\��WKH�SULRULW\�LV�OLVWHQLQJ�DQG�VSHHFK�GHYHORSPHQW��,W�LV�LPSRUWDQW�WR�
XQGHUVWDQG�WKDW�VSHHFK�DQG�ODQJXDJH�DUH�QRW�WKH�VDPH�WKLQJ��$�SHUVRQ�FDQ�KDYH�JRRG�VSHHFK�EXW�
SRRU�ODQJXDJH�IOXHQF\��DQG�YLFH�YHUVD�±�DQG�WKLV�LV�WUXH�RI�PDQ\�GHDI�SHRSOH����

7KH�7RWDO�FRPPXQLFDWLRQ�DSSURDFK�LV�EDVHG�RQ�WKH�LGHD�WKDW�DOO�FRPPXQLFDWLRQ�VNLOOV�DQG�
PHWKRGV��VSHHFK��OLSUHDGLQJ��OLVWHQLQJ��VLJQLQJ�DQG�ILQJHU�VSHOOLQJ��DUH�RIIHUHG�DQG�ZKDWHYHU�
PHWKRGV�ZRUN�EHVW�IRU�D�FKLOG�DUH�XVHG�ZLWK�WKDW�FKLOG��+RZHYHU��LQ�SUDFWLFH�LW�KDV�DOPRVW�DOZD\V�
FRPH�WR�PHDQ�WKDW�VSHHFK�DQG�VLJQLQJ�DUH�XVHG�WRJHWKHU�ZLWK�DOO�FKLOGUHQ�LQ�WKH�SURJUDP�±�D�
SUDFWLFH�WKDW�LV�PRUH�SURSHUO\�NQRZQ�DV�VLPXOWDQHRXV�FRPPXQLFDWLRQ�EXW�KDV�FRPH�WR�PHDQ�WRWDO�
FRPPXQLFDWLRQ�LQ�PDQ\�LI�QRW�PRVW�$XVWUDOLDQ�(DUO\�,QWHUYHQWLRQ�DQG�HGXFDWLRQ�SURJUDPV���

7KH�VLJQLQJ�XVHG�LQ�WRWDO�FRPPXQLFDWLRQ�SURJUDPV�LV�XVXDOO\�DQ�DUWLILFLDO�VLJQ�V\VWHP�FDOOHG�6LJQHG�
(QJOLVK��,W�LV�QRW�SRVVLEOH�WR�VLJQ�LQ�$XVODQ�DQG�VSHDN�LQ�(QJOLVK�DW�WKH�VDPH�WLPH�EHFDXVH�WKH�WZR�
ODQJXDJHV�DQG�WKHLU�VWUXFWXUHV�DUH�GLIIHUHQW���3HRSOH�ZKR�REVHUYH�$XVODQ�XVHUV�VLJQLQJ�DQG�
VSHDNLQJ�DW�WKH�VDPH�WLPH�RIWHQ�JHW�FRQIXVHG�DERXW�WKLV�SRLQW��,W�LV�LPSRUWDQW�WR�XQGHUVWDQG�WKDW�
ZKHQ�$XVODQ�XVHUV�VSHDN�DW�WKH�VDPH�WLPH�DV�WKH\�VLJQ��WKH\�DUH�QRW�XVLQJ�$XVODQ�DV�LW�LV�XVHG�
DPRQJ�'HDI�SHRSOH�WKHPVHOYHV��WKH\�DUH�PRGLI\LQJ�LW�WR�VXLW�WKH�VLWXDWLRQ�DQG�WKH�DXGLHQFH��3OHDVH�
VHH�WKH�DWWDFKHG�LQIRUPDWLRQ�VKHHW�IRU�PRUH�LQIRUPDWLRQ�DERXW�$XVODQ�DQG�RWKHU�IRUPV�RI�VLJQLQJ����

7KH�%LOLQJXDO�DSSURDFK�XVHV�ERWK�$XVODQ�DQG�(QJOLVK�WR�FRPPXQLFDWH�ZLWK�WKH�FKLOG��7KH�IRFXV�LV�
RQ�ODQJXDJH�GHYHORSPHQW�DQG�WKH�ZKROH�FKLOG��%LOLQJXDO�(DUO\�,QWHUYHQWLRQ�SURJUDPV�LQFRUSRUDWH�
WKHUDS\�VXFK�DV�VSHHFK�DQG�OLVWHQLQJ��7KHVH�SURJUDPV�DLP�WR�HQDEOH�WKH�FKLOG�WR�DFTXLUH�WZR�
ODQJXDJHV��(QJOLVK�DQG�$XVODQ��HTXDOO\�RU�DW�OHDVW�RQH�ODQJXDJH��XVXDOO\�$XVODQ��WR�QDWLYH�IOXHQF\�
DQG�WKH�RWKHU��XVXDOO\�(QJOLVK��DV�D�VHFRQG�ODQJXDJH�DQG�WR�LQWHUDFW�FRPSHWHQWO\�DQG�FRQILGHQWO\�LQ�
ERWK�KHDULQJ��(QJOLVK��DQG�'HDI��$XVODQ��FRPPXQLWLHV��%LOLQJXDO�SURJUDPV�VKRXOG�SUHVHQW�ERWK�
ODQJXDJHV�DV�WZR�VHSDUDWH�ODQJXDJH�PRGHOV��

,W�LV�QRW�SRVVLEOH�WR�UHOLDEO\�SUHGLFW�D�GHDI�RU�KDUG�RI�KHDULQJ�FKLOG¶V�ODQJXDJH�SUHIHUHQFHV�RU�VSHHFK�
DELOLWLHV��DQG�GHJUHH�RI�KHDULQJ�ORVV�LV�QRW�DOZD\V�D�UHOLDEOH�LQGLFDWRU�RI�HYHQWXDO�RXWFRPHV��6RPH�
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FKLOGUHQ�DUH�DEOH�WR�DFTXLUH�ERWK�ODQJXDJHV�WR�DQ�HTXDO�OHYHO�RI�FRPSHWHQFH��RWKHUV�PD\�EH�PRUH�
GRPLQDQW�LQ�RQH�ODQJXDJH�DQG�XVH�WKH�VHFRQG�ODQJXDJH�DV�D�VXSSRUW��HVSHFLDOO\�ZKHQ�OHDUQLQJ�QHZ�
FRQFHSWV��2QFH�FKLOGUHQ�KDYH�PDVWHUHG�D�ILUVW�ODQJXDJH��DFTXLULQJ�D�VHFRQG�ODQJXDJH�EHFRPHV�
PXFK�HDVLHU��)RU�WKH�GHYHORSLQJ�EUDLQ��LW�PDNHV�QR�GLIIHUHQFH�ZKLFK�SDUWLFXODU�ODQJXDJH�FRGH�
�VSHHFK�RU�VLJQ��LV�SURFHVVHG�DV�ORQJ�DV�DW�OHDVW�RQH�ODQJXDJH�LV�WDNHQ�XS�DV�WKH�QDWLYH�ODQJXDJH�
ZLWKLQ�WKH�FULWLFDO�SHULRG�RI�GHYHORSPHQW��ELUWK�WR�DJH�VL[�EXW�SUHIHUDEO\�ELUWK�WR�DJH�WKUHH���

([SRVLQJ�D�YHU\�\RXQJ�GHDI�FKLOG�WR�ERWK�D�VSRNHQ�DQG�D�VLJQHG�ODQJXDJH�GXULQJ�WKHVH�FULWLFDO�HDUO\�
ODQJXDJH�OHDUQLQJ�\HDUV�SURYLGHV�D�VDIHW\�QHW�IRU�DFTXLVLWLRQ�RI�DW�OHDVW�RQH�VWURQJ�ODQJXDJH�IRU�
IXWXUH�OHDUQLQJ��,I�D�FKLOG¶V�ILUVW�ODQJXDJH�FDQ�EH�DFTXLUHG�ZLWKLQ�QRUPDO�GHYHORSPHQWDO�PLOHVWRQHV�
WKHUH�LV�D�PXFK�JUHDWHU�FKDQFH�WKDW�WKH\�ZLOO�EH�DEOH�WR�XVH�WKHLU�ODQJXDJH�VNLOOV�WR�DFKLHYH�WR�WKHLU�
EHVW�SRWHQWLDO�DQG�KDYH�D�ZLGHU�UDQJH�RI�HGXFDWLRQDO�DQG�YRFDWLRQDO�RSSRUWXQLWLHV��,Q�D�PRQROLQJXDO�
RU�RUDO�DXUDO�DSSURDFK�YDOXDEOH�WLPH�FDQ�EH�ORVW�ZDLWLQJ�IRU�VSHHFK�WR�HPHUJH�DQG�WKH�FULWLFDO�SHULRG�
IRU�ODQJXDJH�DFTXLVLWLRQ�FDQ�EH�FRPSURPLVHG��UHVXOWLQJ�LQ�GHOD\V�LQ�ODQJXDJH�DQG�JHQHUDO�OHDUQLQJ�
VNLOOV����

1RW�HQRXJK�LV�NQRZQ�DERXW�KRZ�YHU\�\RXQJ�FKLOGUHQ�XVH�WKHLU�UHVLGXDO�KHDULQJ�DQG�KRZ�LQIRUPDWLRQ�
LV�SURFHVVHG��6R�ELOLQJXDO�(DUO\�,QWHUYHQWLRQ�DSSURDFKHV�HQDEOH�WKH�FKLOG�WR�GHYHORS�ERWK�D�VLJQHG�
ODQJXDJH�DQG�D�VSRNHQ�ODQJXDJH�DQG�DOORZ�WKH�FKLOG�WKHPVHOYHV�WR�QDWXUDOO\�FKRRVH�ZKLFK�
ODQJXDJH��RU�ERWK�PRUH�RU�OHVV�HTXDOO\��WKH\�SUHIHU��

$XVODQ�LV�WKH�VLJQ�ODQJXDJH�RI�WKH�$XVWUDOLDQ�'HDI�FRPPXQLW\��,W�KDV�HYROYHG�IURP�WKH�VLJQ�
ODQJXDJHV�EURXJKW�WR�$XVWUDOLD�GXULQJ�WKH�QLQHWHHQWK�FHQWXU\�IURP�%ULWDLQ�DQG�,UHODQG��,WV�JUDPPDU�
DQG�YRFDEXODU\�DUH�GLIIHUHQW�IURP�(QJOLVK��,W�LV�D�QDWXUDO�ODQJXDJH�WKDW�KDV�GHYHORSHG�RYHU�WLPH��
$XVODQ�ZDV�UHFRJQLVHG�E\�WKH�$XVWUDOLDQ�JRYHUQPHQW�DV�D�³FRPPXQLW\�ODQJXDJH�RWKHU�WKDQ�(QJOLVK´�
DQG�WKH�SUHIHUUHG�ODQJXDJH�RI�WKH�'HDI�FRPPXQLW\�LQ�QDWLRQDO�SROLF\�VWDWHPHQWV�LQ������DQG�������
(YHQ�WKRXJK�$XVODQ�KDV�EHHQ�SURFODLPHG�D�&RPPXQLW\�/DQJXDJH��LW�LV�VWLOO�D�PLQRULW\�ODQJXDJH��
DQG�LW�LV�LPSRUWDQW�IRU�WKLV�WR�EH�WDNHQ�LQWR�DFFRXQW�ZKHQ�SODQQLQJ�HDUO\�LQWHUYHQWLRQ�SURJUDPV���

:KHQ�RUJDQLVDWLRQV�VD\�WKH\�RIIHU�DQ�$XVODQ�DSSURDFK�LW�LV�QRW�DOZD\V�FOHDU�ZKDW�WKLV�PHDQV��,W�LV�
UDUH�IRU�$XVODQ�WR�H[LVW�LQ�DQ�$XVODQ�RQO\�HQYLURQPHQW��HYHQ�LQ�IDPLOLHV�ZKHUH�HYHU\RQH�LV�GHDI�DQG�
IOXHQW�LQ�$XVODQ�WKHUH�LV�H[SRVXUH�WR�(QJOLVK�LQ�VRPH�IRUP��+RZHYHU��RIIHULQJ�$XVODQ�DV�DQ�RSWLRQ�
GRHV�QRW�DXWRPDWLFDOO\�PHDQ�WKDW�WKH�DSSURDFK�LV�ELOLQJXDO���,W�LV�DOVR�WUXH�WKDW�ZKHQ�DQ�RUJDQLVDWLRQ�
VD\V�LW�RIIHUV�D�ELOLQJXDO�DSSURDFK�WKH�SURJUDP�PD\�QRW�EH�µWUXO\¶�ELOLQJXDO��LW�PD\�IRFXV�RQ�$XVODQ�
ZLWK�(QJOLVK�DV�WKH�SRRU�FRXVLQ���

,W�PD\�EH�WKDW�µ$XVODQ�DSSURDFKHV¶�RIIHU�$XVODQ�LQ�WKH�FRQWH[W�RI�D�ORQJHU�WHUP�ELOLQJXDO�DSSURDFK��
ZLWK�DQ�HDUO\�IRFXV�RQ�WKH�GHYHORSPHQW�RI�$XVODQ�DV�D�ILUVW�ODQJXDJH��7KH�SURJUDP�PD\�QRW�\HW�EH�
IRUPDOO\�WHDFKLQJ�(QJOLVK��WKRXJK�WKH\�ZLOO�XVXDOO\�SURYLGH�H[SRVXUH�WR�PDQ\�DVSHFWV�RI�LW�±�VLJKW�
ZRUGV��ILQJHUVSHOOLQJ�HWF����6RPH�(DUO\�,QWHUYHQWLRQ�SURJUDPV�WKDW�GHVFULEH�WKHPVHOYHV�DV�$XVODQ�
DSSURDFKHV�DUH�NQRZQ�WR�EH�FRQQHFWHG�WR�D�ELOLQJXDO�VFKRRO�OHYHO�SURJUDP�DQG�WKHUH�PD\�EH�D�SODQ�
IRU�WKH�(DUO\�,QWHUYHQWLRQ�VWDJH�WR�IRFXV�PRVWO\�RQ�$XVODQ��ZLWK�(QJOLVK�EHLQJ�LQWURGXFHG�DW�SUH�
VFKRRO�OHYHO��H�J��LQ�%ULVEDQH�WKH�<HHURQJSLOO\�(DUO\�,QWHUYHQWLRQ�SURJUDP�LV�D�IHHGHU�SURJUDP�WR�WKH�
ELOLQJXDO�VFKRRO�SURJUDP�DW�7RRZRQJ�6WDWH�6FKRRO��LQ�6\GQH\�WKH�5,'%&�5REHUWD�5HLG�&HQWUH�LV�DQ�
(DUO\�,QWHUYHQWLRQ SURJUDP�ZKRVH�FKLOGUHQ�RIWHQ�WKHQ�DWWHQG�5,'%&¶V�7KRPDV�3DWWLVRQ�6FKRRO�±�
DOWKRXJK�WKHUH�DUH�VRPH�TXHVWLRQV�DERXW�KRZ�ELOLQJXDO�7KRPDV�3DWWLVRQ¶V�SURJUDP�DFWXDOO\�LV��LW�LV�
SRVVLEOH�LW�PD\�EH�$XVODQ�IRFXVVHG�PRUH�WKDQ�LW�LV�ELOLQJXDO���

(DUO\�,QWHUYHQWLRQ�SURYLGHUV�WKDW�VD\�WKH\�RIIHU�$XVODQ�SURJUDPV�DUH�PRVWO\�6WDWH�'HSDUWPHQWV�RI�
(GXFDWLRQ��EXW�DOVR�5,'%&�±�16:��DQG�VWDWHZLGH�WKURXJK�WKHLU�7HOHVFKRRO��DQG�&DQ'R�.LGV�±�6$����

,Q�DGGLWLRQ��D�FRPPRQ�SUREOHP�ZLWK�$XVODQ�SURJUDPV�LV�WKDW�LW�LV�QRW�FOHDU�KRZ�IOXHQW�LQ�$XVODQ�DUH�
WKH�VWDII�GHOLYHULQJ�WKH�SURJUDPV��,W�LV�'HDI�$XVWUDOLD¶V�H[SHULHQFH�WKDW�YHU\�IHZ�WHDFKHUV�RI�WKH�GHDI�
KDYH�D�KLJK�OHYHO�RI�IOXHQF\�LQ�$XVODQ��,W�LV�QRW�VXIILFLHQW�WR�MXVW�NQRZ�VRPH�VLJQV��IOXHQF\�LV�YLWDO��,Q�
SDUWLFXODU��D�QRWRULRXV�ZHDNQHVV�DPRQJ�KHDULQJ�SHRSOH�ZKR�ZRUN�LQ�$XVODQ�(QJOLVK�ELOLQJXDO�
VLWXDWLRQV��(DUO\�,QWHUYHQWLRQ��VFKRROV��LQWHUSUHWLQJ��LV�WKH�VNLOO�YDULRXVO\�UHIHUUHG�WR�DV�³UHDGLQJ�
EDFN´��³UHYHUVH�LQWHUSUHWLQJ´�RU�³$XVODQ�(QJOLVK�WUDQVODWLRQ�LQWHUSUHWLQJ´�±�L�H���WKH�DELOLW\�WR�UHDG�
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$XVODQ�DQG�WUDQVODWH�LW�LQWR�(QJOLVK��$XVODQ�(DUO\�,QWHUYHQWLRQ�SURJUDPV�GR�QRW�VWDWH�ZKDW�
FRPSHWHQF\�OHYHOV�WKHLU�VWDII�KDYH���

2UJDQLVDWLRQV�SURYLGLQJ�(DUO\�,QWHUYHQWLRQ�3URJUDPV�

7R�GHYHORS�DQ�RYHUDOO�SLFWXUH�RI�ZKR�LV�SURYLGLQJ�(DUO\�,QWHUYHQWLRQ�SURJUDPV�DQG�ZKDW�W\SH�RI�
SURJUDPV�WKH\�DUH�SURYLGLQJ��ZH�FURVV�UHIHUHQFHG�LQIRUPDWLRQ�IURP�WKH�$XVVLH�'HDI�.LGV�ZHEVLWH�
DQG�WKH�&KRLFHV�ERRNOHWV�DV�DW�HQG�)HEUXDU\��������7KLV�UHVXOWHG�LQ�WKH�IROORZLQJ�LQIRUPDWLRQ�DERXW�
FXUUHQWO\�DYDLODEOH�VHUYLFHV�SURYLGHG�E\�NH\�RUJDQLVDWLRQV��

7DEOH����2UJDQLVDWLRQV�SURYLGLQJ�(DUO\�,QWHUYHQWLRQ�SURJUDP�DQG�W\SHV�RI�SURJUDPV�WKH\�
SURYLGH�
6WDWH� (DUO\�,QWHUYHQWLRQ�SURJUDP�

SURYLGHU�
3URJUDP�W\SHV�RIIHUHG�

� $XGLWRU\�
YHUEDO�

2UDO�
DXUDO�

7RWDO�
FRPPXQLFDWLRQ�

$XVODQ� %LOLQJXDO�
±�
$XVODQ��
(QJOLVK�

2WKHU�

$&7�� $&7�'HSDUWPHQW�RI�(GXFDWLRQ��
<RXWK�DQG�)DPLO\�6HUYLFHV�

16:� 'HSDUWPHQW�RI�(GXFDWLRQ�DQG�
7UDLQLQJ���'LVDELOLW\�3URJUDPV�

�� 5R\DO�,QVWLWXWH�IRU�'HDI�DQG�
%OLQG�&KLOGUHQ��5,'%&���QRW�DOO�
RSWLRQV�DUH�RIIHUHG�DW�DOO�
ORFDWLRQV��

�� 6W�*DEULHO
V���+HDU�WKH�
&KLOGUHQ���

�� 7KH�6KHSKHUG�&HQWUH�

�� 6W�'RPLQLF
V�&HQWUH�IRU�
+HDULQJ�,PSDLUHG�&KLOGUHQ�

�� &DWKROLF�&HQWUH�IRU�+HDULQJ�
,PSDLUHG�&KLOGUHQ�

�� �� FXHG�VSHHFK�

17� 'HSDUWPHQW�RI�(GXFDWLRQ�DQG�
7UDLQLQJ��

6HUYLFHV�SURYLGHG�DUH�GHWHUPLQHG�E\�WKH�QHHGV�RI�WKH�FKLOG�DQG�DYDLODELOLW\�RI�
UHVRXUFHV��

4/'� +HDU�DQG�6D\�&HQWUH�

�� 7DLJXP�(DUO\�&KLOGKRRG�
'HYHORSPHQW�3URJUDP�
�(GXFDWLRQ�4XHHQVODQG��

�� <HHURQJSLOO\�(DUO\�&KLOGKRRG�
'HYHORSPHQW�3URJUDP�
�(GXFDWLRQ�4XHHQVODQG��

6$� (DUO\�,QWHUYHQWLRQ�6HUYLFH���
+HDULQJ�,PSDLUHG��'HSDUWPHQW�
RI�(GXFDWLRQ�DQG�&KLOGUHQ
V�
6HUYLFH�

�� VLJQHG�(QJOLVK�

�� &RUD�%DUFOD\�&HQWUH�

�� &DQ'R�.LGV�

�� .LOSDUULQ�7HDFKLQJ�DQG�
$VVHVVPHQW�

7$6� 6HUYLFHV�IRU�'HDI�DQG�+HDULQJ�
,PSDLUHG�6WXGHQWV��
'HSDUWPHQW�RI�(GXFDWLRQ�

9,&� 3DUHQW�$GYLVRU�6HUYLFH�IRU�
)DPLOLHV�RI�+HDULQJ�,PSDLUHG�
&KLOGUHQ��'HSDUWPHQW�RI�
+XPDQ�6HUYLFHV�±��6SHFLDOLVW�
&KLOGUHQ�6HUYLFHV�

�� 7DUDO\H�

�� $XURUD�6FKRRO� �� �� �� ��
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3ROLF\�DGYLFH�IRU�)D+&6,$�±�(DUO\�,QWHUYHQWLRQ�IRU�'HDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ�
���0DUFK������ � SDJH���RI����

�� 7KH�(DUO\�,QWHUYHQWLRQ�
3URJUDP�IRU�+HDULQJ�,PSDLUHG�
&KLOGUHQ�

�� �� �� YLVXDO�
FRPPXQLFDWLRQ�

:$� :$�,QVWLWXWH�IRU�'HDI�
(GXFDWLRQ��:$,'(��

�� 7HOHWKRQ�6SHHFK�	�+HDULQJ�
&HQWUH�

0XOWL�
VWDWH�

5,'%&�7HOHVFKRRO��DOO�VWDWHV�
DQG�17��

�� +HDU�DQG�6D\�&HQWUH���
2XWUHDFK��17��4/'��

�� 7KH�6KHSKHUG�&HQWUH��16:��
$&7��

,Q�SUHSDULQJ�WKLV�SDSHU�ZH�DVNHG�IRU�IHHGEDFN�IURP�RXU�SDQHO�RI�HGXFDWLRQ�H[SHUWV�DQG�RWKHUV��
LQFOXGLQJ�VRPH�SHRSOH�DVVRFLDWHG�ZLWK�VRPH�SURJUDPV��DQG�ZH�FKHFNHG�WKH�ZHEVLWHV�RI�NH\�
RUJDQLVDWLRQV��:KLOH�WKH�LQIRUPDWLRQ�RQ�ZHEVLWHV�JHQHUDOO\�PDWFKHG�WKH�LQIRUPDWLRQ�LQ�WDEOH����WKH�
LQIRUPDWLRQ�ZH�ZHUH�JLYHQ�LQIRUPDOO\�ZDV�LQ�VRPH�FDVHV�GLIIHUHQW��)RU�H[DPSOH��ZH�ZHUH�LQIRUPDOO\�
DGYLVHG�WKDW��

��� &DQ'R�.LGV�LQ�6$�KDV�D�ELOLQJXDO�SURJUDP�EXW�WKHLU�ZHEVLWH�GRHV�QRW�VD\�WKLV��

��� :$,'(�LQ�:$�XQWLO�UHFHQWO\�SURYLGHG�WZR�VHSDUDWH�SURJUDPV��RUDO�DXUDO�DQG�$XVODQ��WKH\�
KDYH�WKLV�\HDU�FKDQJHG�WKLV�WR�D�ELOLQJXDO�SURJUDP���

��� ,W�LV�GRXEWIXO�WKDW�16:�'HSDUWPHQW�RI�(GXFDWLRQ�DQG�7UDLQLQJ�SURYLGHV�$XVODQ�SURJUDPV���

��� 3DUHQW�$GYLVRU�6HUYLFH�LQ�9LFWRULD�GRHV�QRW�SURYLGH�$XVODQ�SURJUDPV��,W�DOVR�LV�XQOLNHO\�WR�EH�
SURYLGLQJ�WRWDO�FRPPXQLFDWLRQ�SURJUDPV���

��� 7KH�LQIRUPDWLRQ�DERXW�WKH�3DUHQW�$GYLVRU�6HUYLFH�LQ�9LFWRULD�LV�PLVOHDGLQJ�±�LQIRUPDWLRQ�RQ�
WKH�$XVVLH�'HDI�.LGV�ZHEVLWH�LQGLFDWHV�VHUYLFHV�DUH�SURYLGHG�LQ���ORFDWLRQV�EXW�LQIRUPDO�
DGYLFH�LQGLFDWHV�LW�FXUUHQWO\�LV�SURYLGHG�RQO\�LQ�RQH�ORFDWLRQ���

��� 6RPH�RUDO�DXUDO�SURJUDPV��H�J��7DUDO\H��DOORZ�VRPH�VLJQLQJ�EXW�WKLV�LV�QRW�HQFRXUDJHG�RU�
DGYHUWLVHG�±�HYHQ�WKRXJK�LW�LV�FRQWUDU\�WR�WKH�VFKRRO¶V�SKLORVRSK\�VRPH�WHDFKHUV�ZLOO�EH�
IOH[LEOH�LQ�SUDFWLFH�LI�WKHUH�LV�D�SHUFHSWLRQ�D�FKLOG�QHHGV�VLJQLQJ��,W�LV�QRW�FOHDU�ZKDW�NLQG�RI�
VLJQLQJ�LV�XVHG���

��� 4XHHQVODQG�KDV�WZR�DGGLWLRQDO�(DUO\�,QWHUYHQWLRQ�SURJUDPV�±�DW�7RZQVYLOOH�DQG�,SVZLFK��

��� 6HUYLFHV�DUH�DOVR�SURYLGHG�E\�KRVSLWDOV�DQG�SURJUDPV�DWWDFKHG�WR�WKH�8QLYHUVDO�1HZERUQ�
+HDULQJ�6FUHHQLQJ�SURJUDPV�WKDW�KDYH�EHHQ�UROOHG�RXW�RYHU�WKH�SDVW�IHZ�\HDUV�EXW�LW�LV�QRW�
FOHDU�ZKDW�WKHVH�VHUYLFHV�DUH���

,QIRUPDWLRQ�LQ�WKLV�SDSHU�WKHUHIRUH�ZDV�DW�)HEUXDU\������DSSUR[LPDWHO\�LQGLFDWLYH�RI�WKH�VLWXDWLRQ�LQ�
$XVWUDOLD��EXW�D�GHWDLOHG�DQG�PRUH�H[WHQVLYH�LQYHVWLJDWLRQ�QHHGV�WR�EH�XQGHUWDNHQ�DQG�GLVFHUQLQJ�
TXHVWLRQV�QHHG�WR�EH�DVNHG���

7R�VXPPDULVH�WKH�LQIRUPDWLRQ�LQ�7DEOH����

��� 7ZHQW\�WZR�RUJDQLVDWLRQV�SURYLGH�(DUO\�,QWHUYHQWLRQ�SURJUDPV���

��� 7KUHH�RI�WKHVH�RUJDQLVDWLRQV�DOVR�SURYLGH�RXWUHDFK�SURJUDPV�WR�RWKHU�VWDWHV���

��� 6RPH�RI�WKHVH�RUJDQLVDWLRQV�SURYLGH�RQO\�RQH�W\SH�RI�SURJUDP��
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���0DUFK������ � SDJH���RI����

7DEOH����2UJDQLVDWLRQV�SURYLGLQJ�RQO\�RQH�W\SH�RI�SURJUDP�
$XGLWRU\�YHUEDO� 6W�*DEULHO¶V��³+HDU�WKH�&KLOGUHQ´��±�16:�

7KH�6KHSKHUG�&HQWUH�±�16:��
+HDU�DQG�6D\�&HQWUH�±�4/'��
&RUD�%DUFOD\�&HQWUH�±�6$��
7HOHWKRQ�6SHHFK�DQG�+HDULQJ�&HQWUH�±�:$��

$XGLWRU\�RUDO���2UDO�DXUDO� 6W�'RPLQLF¶V�±�16:��
7RWDO�&RPPXQLFDWLRQ� .LOSDUULQ�7HDFKLQJ�DQG�$VVHVVPHQW�±�6$��
%LOLQJXDO� $XURUD�6FKRRO�±�9,&��

��� 7KH�UHPDLQGHU�SURYLGH�D�QXPEHU�RI�GLIIHUHQW�RSWLRQV���

��� ,Q�WRWDO��WKH�IROORZLQJ�W\SHV�RI�SURJUDPV�DUH�SURYLGHG�E\�WKHVH�RUJDQLVDWLRQV��

7DEOH����7RWDO�QXPEHU�RI�SURJUDPV�SURYLGHG��E\�W\SH�RI�SURJUDP��
3URJUDP�W\SHV�RIIHUHG�

$XGLWRU\�YHUEDO�
��2UDO�DXUDO�

7RWDO�
FRPPXQLFDWLRQ�

$XVODQ� %LOLQJXDO���
$XVODQ��(QJOLVK�

2WKHU�

Ϯϵ ϲ ϭϬ ϯ ϯ

��� ,QIRUPDWLRQ�DERXW�(DUO\�,QWHUYHQWLRQ�VHUYLFHV�VSHFLILFDOO\�IRU�,QGLJHQRXV�GHDI�DQG�KDUG�RI�
KHDULQJ�FKLOGUHQ�LV�QRW�UHDGLO\�DYDLODEOH���

/RFDWLRQV�RI�VHUYLFH�SURYLVLRQ��

)RXU�RUJDQLVDWLRQV�SURYLGH�(DUO\�,QWHUYHQWLRQ�SURJUDPV�LQ�PXOWLSOH�ORFDWLRQV��

5,'%&��$XGLWRU\�YHUEDO��2UDO�DXUDO��7RWDO�FRPPXQLFDWLRQ��$XVODQ��
7KH�6KHSKHUG�&HQWUH��$XGLWRU\�YHUEDO��
+HDU�DQG�6D\�&HQWUH��$XGLWRU\�YHUEDO��
$XURUD�6FKRRO��%LOLQJXDO��

6W�*DEULHO¶V��$XGLWRU\�YHUEDO��DOVR�VHHPV�WR�SURYLGH�VHUYLFHV�LQ�PRUH�WKDQ�RQH�ORFDWLRQ�EXW�LW�
LV�QRW�FOHDU�ZKHUH�RU�KRZ�PDQ\��

,Q�DOO�6WDWHV�DQG�7HUULWRULHV� 'HSDUWPHQWV�RI�(GXFDWLRQ�VD\�WKH\�SURYLGH�VHUYLFHV�VWDWHZLGH��
KRZHYHU��LW�FDQ�EH�YHU\�GLIILFXOW�WR�ILQG�VSHFLILF�LQIRUPDWLRQ�DERXW�VSHFLILF�VHUYLFHV�DQG�ZKHUH�WKH\�
DUH�ORFDWHG��0RVW�SURYLGH�RQO\�PLQLPDO��LI�DQ\��FOHDUO\�LGHQWLILHG�(DUO\�,QWHUYHQWLRQ�SURJUDPV�IRU�
FKLOGUHQ�\RXQJHU�WKDQ�WKUHH�\HDUV��6WDWH�'HSDUWPHQWV�RI�(GXFDWLRQ�WHQG�WR�GHILQH�(DUO\�,QWHUYHQWLRQ�
DV�EHLQJ�RXWVLGH�WKH�VFRSH�RI�WKHLU�³FOLHQW�EDVH´��PRVW�GR�QRW�VHHP�WR�VHH�WKHLU�UHVSRQVLELOLWLHV�
EHJLQQLQJ�XQWLO�WKH�FKLOG�LV�DJHG�WKUHH��$FFRUGLQJ�WR�WKH�LQIRUPDWLRQ�DYDLODEOH�RQ�WKH�$XVVLH�'HDI�
.LGV�ZHEVLWH�DQG�WKH�&KRLFHV�ERRNOHWV��&DWKROLF�HGXFDWLRQ�VHUYLFHV�DOVR�GR�QRW�VHHP�WR�VHH�(DUO\�
,QWHUYHQWLRQ�DV�EHLQJ�SDUW�RI�WKHLU�EULHI��ZLWK�16:�EHLQJ�WKH�H[FHSWLRQ�

7KH�WDEOH�EHORZ�VKRZV�LQIRUPDWLRQ�DERXW�LGHQWLILHG�ORFDWLRQV�RI�(DUO\�,QWHUYHQWLRQ�SURJUDPV���
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3ROLF\�DGYLFH�IRU�)D+&6,$�±�(DUO\�,QWHUYHQWLRQ�IRU�'HDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ�
���0DUFK������ � SDJH����RI����

7DEOH����1XPEHU�RI�SURJUDP�ORFDWLRQV�
1XPEHU�RI�SURJUDP�
ORFDWLRQV
� �� �A�

16:� �� �����

9,&� �� �����

4/'� � ����

6$� � ����

:$� � ����

17� � ����

7$6� � ����

$&7� � ����

7RWDO� �� ������

�,QFOXGHV�RQO\�SURJUDP�ORFDWLRQV�WKDW�FDQ�EH�LGHQWLILHG�IURP�LQIRUPDWLRQ�HDVLO\�DFFHVVLEOH��0RVW�VWDWH�(GXFDWLRQ�'HSDUWPHQW�SURJUDPV�
DUH�FRXQWHG�RQO\�DV�RQH�µVWDWHZLGH¶�ORFDWLRQ��DV�DUH�RXWUHDFK�SURJUDPV�LQ�HDFK�VWDWH�DV�LQIRUPDWLRQ�LV�QRW�UHDGLO\�DYDLODEOH�RQ�VSHFLILF�
ORFDWLRQV��
A�3HUFHQWDJH�RI�WRWDO�ORFDWLRQV�LQ�$XVWUDOLD��

)RU�HDFK�SURJUDP�ORFDWLRQ��LQIRUPDWLRQ�IURP�WKH�$XVVLH�'HDI�.LGV�ZHEVLWH�DQG�WKH�&KRLFHV�ERRNOHWV�
DW�)HEUXDU\������ZDV�FRPSLOHG�DERXW�WKH�SURJUDP�RSWLRQV�RIIHUHG���

7DEOH����3URJUDPV�RIIHUHG�LQ�HDFK�ORFDWLRQ�

�� $&7� 16:� 17� 4/'� 6$� 7$6� 9,&� :$� 1DWLRQDO

�� �� �� �� �� � �� � �� � �� � �� �� �� �� �� �� ��
(DUO\�LQWHUYHQWLRQ�
SURJUDP�ORFDWLRQV� �� �� � � � � ��� �� ��

&RPPXQLFDWLRQ�W\SHV�
RIIHUHG�

$XGLWRU\�YHUEDO� �� ���� �� �� � �� � �� � �� � �� �� ��� �� �� �� ��

2UDO�DXUDO� � � �� � �� � �� � �� � ��� �� ��� �� �� �� ��

7RWDO�FRPPXQLFDWLRQ� �� ��� � �� � �� �� ��� �� ��

$XVODQ� � � �� � �� � �� � �� � ��� �� ��� �� �� �� ��

%LOLQJXDO�$XVODQ�(QJOLVK� ��� ����� � �� �� ��� � �

RWKHU� � � � � �� �� ��� � �

7KLV�LQIRUPDWLRQ�VKRZV�WKDW�HYHU\�6WDWH�7HUULWRU\�RIIHUV�DXGLWRU\�YHUEDO�SURJUDPV��DOO�6WDWHV�DQG�WKH�
17��VXSSRVHGO\�±�µDFFRUGLQJ�WR�QHHG�DQG�DYDLODELOLW\�RI�UHVRXUFHV¶��RIIHU�RUDO�DXUDO�DQG�$XVODQ�
SURJUDPV��IRXU�6WDWHV�7HUULWRULHV�RIIHU�WRWDO�FRPPXQLFDWLRQ�SURJUDPV��DQG�WKUHH�6WDWHV�7HUULWRULHV�
RIIHU�ELOLQJXDO�SURJUDPV���

6WDWLVWLFV�

$FFRUGLQJ�WR�LQIRUPDWLRQ�DYDLODEOH�RQ�ZHEVLWHV�DERXW�8QLYHUVDO�1HZERUQ�+HDULQJ�6FUHHQLQJ�
SURJUDPV��DSSUR[LPDWHO\���LQ�������EDELHV�DUH�ERUQ�ZLWK�VRPH�NLQG�RI�KHDULQJ�ORVV��

$�KLJK�SHUFHQWDJH�DUH�QRZ�LPSODQWHG�HDUO\�ZLWK�FRFKOHDU�LPSODQWV���

,QIRUPDWLRQ�DERXW�QXPEHUV�RI�GHDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ�LQ�WKH�GLIIHUHQW�W\SHV�RI�(DUO\�
,QWHUYHQWLRQ�SURJUDPV�LV�QRW�UHDGLO\�DYDLODEOH��,W�LV�'HDI�$XVWUDOLD¶V�XQGHUVWDQGLQJ�WKDW�WKH�PDMRULW\�
DUH�LQ�DXGLWRU\�YHUEDO�DQG�RUDO�DXUDO�SURJUDPV��ZLWK�UHODWLYHO\�IHZ�LQ�ELOLQJXDO�SURJUDPV���:H�DUH�
EHJLQQLQJ�WR�KHDU�RI�SDUHQWV�ZKR�DUH�HQUROOLQJ�WKHLU�FKLOGUHQ�LQ�DXGLWRU\�YHUEDO�SURJUDPV�DQG�DOVR�LQ�
$XVODQ�SURJUDPV��:H�DUH�DOVR�VWDUWLQJ�WR�KHDU�WKDW�PRUH�SDUHQWV�DUH�EHJLQQLQJ�WR�XQGHUVWDQG�WKH�
LPSRUWDQFH�RI�ELOLQJXDO�(DUO\�,QWHUYHQWLRQ��+RZHYHU��WKLV�QHHGV�WR�EH�PRUH�IXOO\�LQYHVWLJDWHG���
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3ROLF\�DGYLFH�IRU�)D+&6,$�±�(DUO\�,QWHUYHQWLRQ�IRU�'HDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ�
���0DUFK������ � SDJH����RI����

6HUYLFH�W\SHV�RIIHUHG�

)RU�HDFK�SURJUDP�ORFDWLRQ�LGHQWLILHG�RQ�WKH�$XVVLH�'HDI�.LGV�ZHEVLWH�DQG�WKH�&KRLFHV�ERRNOHWV��
LQIRUPDWLRQ�ZDV�FRPSLOHG�DERXW�WKH�VHUYLFH�W\SHV�RIIHUHG���

7DEOH����6HUYLFH�W\SHV�RIIHUHG�LQ�HDFK�ORFDWLRQ�
��d E^t Ed Y>� ^� d�^ s/� t� EĂƚŝŽŶĂů
η й η й η й η й η й η й η й η й η й

�ĂƌůǇ ŝŶƚĞƌǀĞŶƚŝŽŶ
ƉƌŽŐƌĂŵ ůŽĐĂƚŝŽŶƐ Ϯ ϭϴ ϯ ϵ ϱ Ϯ ϭϬ ϯ ϱϮ

^ĞƌǀŝĐĞƐ
ŚŽŵĞ ǀŝƐŝƚƐ ϭ ϱϬ ϰ ϮϮ ϭ ϭϭ Ϯ ϰϬ ϴ ϴϬ ϭϲ ϯϭ
ƉƌĞ ƐĐŚŽŽů ǀŝƐŝƚƐ Ϯ ϭϬϬ ϵ ϱϬ ϯ ϯϯ Ϯ ϰϬ ϭ ϯϯ ϭϲ ϯϭ
ĐĞŶƚƌĞ ďĂƐĞĚ Ϯ ϭϬϬ ϭϱ ϴϯ ϲ ϲϳ Ϯ ϰϬ ϯ ϯϬ Ϯ ϲϳ ϯϬ ϱϴ
ƉůĂǇ ŐƌŽƵƉ Ϯ ϭϬϬ ϭϰ ϳϴ ϯ ϯϯ ϰ ϴϬ ϭ ϭϬ ϭ ϯϯ Ϯϱ ϰϴ
ƉĂƌĞŶƚ ĞĚƵĐĂƚŝŽŶ ϭ ϱϬ ϭϰ ϳϴ ϰ ϰϰ ϭ ϮϬ ϲ ϲϬ Ϯϳ ϱϮ
ŝƚŝŶĞƌĂŶƚͬǀŝƐŝƚŝŶŐ ƚĞĂĐŚĞƌ
ƐƵƉƉŽƌƚ ϭ ϱϬ ϭ ϲ ϭ ϯϯ ϭ ϯϯ ϰ ϴ
ŽƵƚƌĞĂĐŚ ƉƌŽŐƌĂŵ ϯ ϭϳ Ϯ ϲϳ Ϯ ϮϮ ϭ ϮϬ ϭ ϱϬ ϭ ϭϬ ϭ ϯϯ ϭϭ Ϯϭ
ĞĂƌůǇ ůĞĂƌŶŝŶŐ ŐƌŽƵƉƐ ϭ ϱϬ ϱ Ϯϴ Ϯ ϮϮ ϭ ϮϬ ϭ ϭϬ ϵ ϭϳ
ƉĂƌĞŶƚ ƐƵƉƉŽƌƚ ϭ ϱϬ Ϯ ϭϭ ϲ ϲϳ ϭ ϮϬ ϴ ϴϬ ϭϴ ϯϱ
ŽƚŚĞƌ Ϯ ϮϬ ϯ ϲ

:LWK�WKH�H[FHSWLRQ�RI�7DVPDQLD��IRU�ZKLFK�LQIRUPDWLRQ�LV�QRW�UHDGLO\�DYDLODEOH��DOO�VWDWHV�DQG�WKH�$&7�
RIIHU�FHQWUH�EDVHG�SURJUDPV�DQG�SOD\JURXSV��:H�KDYH�EHHQ�LQIRUPDOO\�DGYLVHG�WKDW�HDUO\�OHDUQLQJ�
JURXSV�LQ�SUDFWLFH�PHDQV�WKH�VDPH�WKLQJ�DV�SOD\JURXS��$OPRVW�DOO�RI�WKHVH�VHUYLFHV�DUH�LQ�WKH�FDSLWDO�
FLWLHV��6(�4XHHQVODQG�LQ�WKH�FDVH�RI�%ULVEDQH���ZLWK�D�IHZ�LQ�ODUJH�UHJLRQDO�DUHDV�±�:ROORQJRQJ��
%DWKXUVW�DQG�1HZFDVWOH�LQ�16:��&DLUQV�LQ�4XHHQVODQG��$OO�VWDWHV�DQG�WKH�17�KDYH�DFFHVV�WR�DQ�
RXWUHDFK�VHUYLFH��2WKHU�W\SHV�RI�VHUYLFHV�YDU\�DFURVV�VWDWHV��

0DQ\�VWDWHV�DQG�WKH�$&7�SURYLGH�SDUHQW�HGXFDWLRQ�DQG�SDUHQW�VXSSRUW��,W�LV�QRW�DOZD\V�FOHDU�ZKDW�
WKHVH�VHUYLFHV�W\SHV�LQYROYH��7KH�6KHSKHUG�&HQWUH�DQG�+HDU�DQG�6D\�&HQWUH�GHVFULEH�UHJXODU�
SDUHQW�LQIRUPDWLRQ�QLJKWV�RQ�VXFK�WRSLFV�DV�VFKRRO�UHDGLQHVV��PDQDJLQJ�EHKDYLRXU�DQG�SDUHQWLQJ�
VNLOOV��7KH�$XURUD�6FKRRO�RIIHUV�SOD\JURXSV�RQ�6DWXUGD\V��SDUHQW�JURXSV��IDPLO\�FDPSV�DQG�VXSSRUW�
JURXSV��

3DUHQW�VXSSRUW�JURXSV�

$V�ZHOO�DV�SDUHQW�LQIRUPDWLRQ�SURYLGHG�E\�(DUO\�,QWHUYHQWLRQ�SURJUDP�SURYLGHUV�WKHUH�DUH�SDUHQW�
RUJDQLVDWLRQV�DQG�SDUHQW�VXSSRUW�JURXSV�DYDLODEOH�LQ�PDQ\�ORFDWLRQV�DURXQG�$XVWUDOLD��XVXDOO\�UXQ�
YROXQWDULO\�E\�SDUHQWV�WKHPVHOYHV�DQG�VRPHWLPHV�VXSSRUWHG�E\�RUJDQLVDWLRQV�VXFK�DV�'HDI�&KLOGUHQ�
$XVWUDOLD��$FFXUDWH�DQG�H[WHQVLYH�LQIRUPDWLRQ�DERXW�WKHVH�JURXSV�DQG�ZKDW�WKH\�SURYLGH�LV�QRW�
HDVLO\�DFFHVVLEOH���

'HDI�$XVWUDOLD�XQGHUVWDQGV�WKDW�SDUHQWV�QHHG�VXSSRUW�DQG�ZH�DGYRFDWH�WKDW�WKLV�VXSSRUW�VKRXOG�EH�
PRUH�ZLGHO\�DYDLODEOH�DQG�HDVLO\�DFFHVVLEOH���:H�DOVR�XQGHUVWDQG�WKDW�IRU�SDUHQWV��VKDULQJ�
LQIRUPDWLRQ�ZLWK�RWKHU�SDUHQWV�LV�LQYDOXDEOH��+RZHYHU��WKHUH�DUH�FRQFHUQV�DERXW�WKH�FORVHG�QDWXUH�RI�
PDQ\�RI�WKHVH�VXSSRUW�JURXSV��$Q�HQGXULQJ�SUREOHP�IRU�SDUHQWV�LV�ODFN�RI�UHOLDEOH��XQELDVHG��
DFFXUDWH�DQG�H[WHQVLYH�LQIRUPDWLRQ�DQG�ZKHQ�D�SDUHQW�JURXS�LQFOXGHV�RQO\�RWKHU�SDUHQWV��
PLVLQIRUPDWLRQ�DQG�ODFN�RI�LQIRUPDWLRQ�FDQ�EH�SHUSHWXDWHG���

2I�SDUWLFXODU�FRQFHUQ�LV�WKDW�SDUHQWV�DUH�IUHTXHQWO\�QRW�HQFRXUDJHG�WR�RU�HQDEOHG�WR�PHHW�GHDI�
DGXOWV��:H�XQGHUVWDQG�WKDW�PHHWLQJ�GHDI�DGXOWV�FDQ�EH�WUDXPDWLF�RU�FRXQWHUSURGXFWLYH�IRU�SDUHQWV�LI�
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WKH\�PHHW�WKH�³ZURQJ´�NLQG�RI�GHDI�SHUVRQ�DW�WKH�³ZURQJ´�WLPH��7KHUH�DUH�GHDI�SHRSOH�ZKR�IRU�
YDULRXV�UHDVRQV�DUH�DQJU\�ZLWK�KHDULQJ�SHRSOH�JHQHUDOO\�RU�ZKR�DUH�QRW�DSSURSULDWHO\�DUWLFXODWH�LQ�
ZD\V�WKDW�SDUHQWV�LQ�WKH�HDUO\�GD\V�RI�WKHLU�VXSSRUW�QHHGV�QHHG�WKHP�WR�EH��+RZHYHU��WKHUH�DUH�
ZD\V�WR�DUUDQJH�IRU�SDUHQWV�WR�PHHW�GHDI�SHRSOH�ZKR�FDQ�DSSURSULDWHO\�VXSSRUW�WKHP���

:KHQ�SDUHQWV�DUH�HQDEOHG�WR�KDYH�DFFHVV�WR�GHDI�SHRSOH�LQ�DQ�DSSURSULDWH�ZD\�WKLV�FDQ�EH�YHU\�
UHDVVXULQJ�IRU�WKHP��,W�FDQ�KHOS�WKHP�WR�VHH�WKDW�GHDI�SHRSOH�GR�JURZ�XS�WR�OLYH�ULFK�DQG�IXOILOOLQJ�
OLYHV��*HWWLQJ�WR�NQRZ�GHDI�DGXOWV�ZKR�OLYH�VXFFHVVIXOO\�DV�ELOLQJXDO�SHRSOH�FDQ�KHOS�GLVSHO�PXFK�RI�
WKH�PLVLQIRUPDWLRQ�DQG�DQ[LHW\�WKDW�SDUHQWV�RIWHQ�IHHO��6RPH�ELOLQJXDO�(DUO\�,QWHUYHQWLRQ�SURJUDPV�
DUUDQJH�WKLV�W\SH�RI�FRQWDFW�LQ�D�FRQWUROOHG�ZD\��

%��� :KDW�DUH�WKH�JDSV�LQ�HDUO\�LQWHUYHQWLRQ�VHUYLFHV��LQFOXGLQJ�DSSURSULDWH�DQG�HIIHFWLYH�
VXSSRUW�IRU�IDPLO\�PHPEHUV"

D�� 7\SHV�RI�SURJUDPV�

7KH�PRVW�ZLGHO\�RIIHUHG�RSWLRQV�DUH�DXGLWRU\�YHUEDO�DQG�RUDO�DXUDO�SURJUDPV��%DVHG�RQ�QXPEHUV�RI�
LGHQWLILHG�ORFDWLRQV��DOO�VWDWHV�DQG�WHUULWRULHV�KDYH�DW�OHDVW�WZR�RI�WKHVH�SURJUDPV��ZLWK�16:�KDYLQJ�
����2I�WKH�WRWDO�QXPEHU�RI�ORFDWLRQV�LGHQWLILHG�QDWLRQDOO\������RIIHU�DXGLWRU\�YHUEDO�SURJUDPV�DQG�
����RIIHU�RUDO�DXUDO�SURJUDPV��

$OO�6WDWHV�DQG�WKH�17�FODLP�WR�SURYLGH�$XVODQ�SURJUDPV��'HDI�$XVWUDOLD�VHULRXVO\�TXHVWLRQV�WKH�
DFFXUDF\�RI�WKHVH�FODLPV�DQG�WKH�TXDOLW\�RI�WKHVH�SURJUDPV�IRU�WKH�IROORZLQJ�UHDVRQV��

��� ,W�LV�NQRZQ�WKDW�WKHUH�DUH�YHU\�IHZ�WHDFKHUV�RI�WKH�GHDI��ZKHWKHU�GHDI�RU�KHDULQJ��ZLWK�
$XVODQ�DV�WKHLU�QDWLYH�RU�QHDU�QDWLYH�ODQJXDJH���

��� 1R�6WDWH�RU�7HUULWRU\�KDV�D�GHILQHG�PLQLPXP�$XVODQ�FRPSHWHQF\�VWDQGDUG�IRU�WHDFKHUV�
RI�WKH�GHDI�RU�(DUO\�,QWHUYHQWLRQ�ZRUNHUV���7KH�1DWLRQDO�$VVRFLDWLRQ�RI�$XVWUDOLDQ�
7HDFKHUV�RI�WKH�'HDI��1$$7'��KDV�D�GRFXPHQW�WKDW�VHWV�RXW�WKH�H[SHFWHG�FRPSHWHQFLHV�
IRU�WHDFKHUV�RI�WKH�GHDI�EXW�WKHVH�VWDQGDUGV�DUH�RQO\�D�JXLGH��DQG�LQ�UHODWLRQ�WR�$XVODQ��
WKH�GRFXPHQW�VWDWHV�RQO\��

'HPRQVWUDWH�DQ�XQGHUVWDQGLQJ�RI�ODQJXDJH�GHYHORSPHQW�

'HPRQVWUDWH�DQ�XQGHUVWDQGLQJ�RI�WKHRULHV�DQG�VHTXHQFHV�RI�ODQJXDJH�DFTXLVLWLRQ�LQ��
6SRNHQ�ODQJXDJH�
6LJQHG�ODQJXDJH�
6HFRQG�ODQJXDJH�
:ULWWHQ�ODQJXDJH�

'HPRQVWUDWH�DQ�XQGHUVWDQGLQJ�RI�WKHRULHV�DQG�VHTXHQFH�RI�FRPPXQLFDWLRQ�
SKLORVRSKLHV�DSSURDFKHV��

$XGLWRU\�RUDO�
$XGLWRU\�YHUEDO�
$XVODQ�
%LOLQJXDO�ELFXOWXUDO«��

$WWDLQPHQW�LQGLFDWRUV�IRU�HDFK�RI�WKHVH�FRPSHWHQFLHV�LQFOXGH�FHUWLILFDWH�TXDOLILFDWLRQV�
DQG�RU�DWWHQGDQFH�DW�SURIHVVLRQDO�GHYHORSPHQW�OHDUQLQJ��

1RZKHUH�LQ�WKH�GRFXPHQW�LV�D�VWDQGDUG�RI�SUDFWLFDO�FRPSHWHQF\�IOXHQF\�LQ�$XVODQ�
VSHFLILHG���

��� ,Q�WHDFKHU�WUDLQLQJ�SURJUDPV�IRU�WHDFKHUV�RI�WKH�GHDI��$XVODQ�LV�QRW�D�FRPSXOVRU\�VXEMHFW��
DQG�LQ�WKRVH�SURJUDPV�WKDW�GR�LQFOXGH�LW�LQ�WKH�FXUULFXOXP��WKH�PD[LPXP�QXPEHU�RI�KRXUV�
LV�XVXDOO\�DURXQG�����<HW�WKH�QXPEHU�RI�KRXUV�UHTXLUHG�WR�FRPSOHWH�&HUWLILFDWH�,9�LQ�
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$XVODQ�DW�7$)(�LV�DURXQG��������'HDI�$XVWUDOLD�FRQVLGHUV�WKDW�&HUWLILFDWH�,9�LQ�$XVODQ�LV�
WKH�PLQLPXP�UHTXLUHPHQW�LQ�$XVODQ�FRPSHWHQF\�IRU�DQ\RQH�ZRUNLQJ�GLUHFWO\�LQ�VHUYLFH�
SURYLVLRQ�WR�GHDI�SHRSOH���

��� 6WDII�ZRUNLQJ�LQ�(DUO\�,QWHUYHQWLRQ�SURJUDPV�DUH�QRW�QHFHVVDULO\�WHDFKHUV�RI�WKH�GHDI���
7KH\�PD\�EH�VSHHFK�WKHUDSLVWV��SV\FKRORJLVWV��$XVODQ�WHDFKHUV��6RFLDO�ZRUNHUV� 7KHUH�LV�
QR�UHTXLUHPHQW�RU�VWDQGDUG�DQ\ZKHUH�VWDWLQJ�WKH�PLQLPXP�OHYHO�RI�$XVODQ�FRPSHWHQF\�
UHTXLUHG�IRU�DQ\�(DUO\�,QWHUYHQWLRQ�ZRUNHUV��(YHQ�ZKHQ�WKH\�DUH�WUDLQHG�WHDFKHUV�RI�WKH�
GHDI�WKH\�KDYH�QRW�QHFHVVDULO\�EHHQ�WUDLQHG�VSHFLILFDOO\�IRU�(DUO\�,QWHUYHQWLRQ��LW�LV�
EHOLHYHG�WKDW�PDQ\�ZHUH�WUDLQHG�LQLWLDOO\�DV�SULPDU\�VFKRRO�WHDFKHUV��7KHUH�GR�QRW�DSSHDU�
WR�EH�WUDLQLQJ�SURJUDPV�LQ�$XVWUDOLD�VSHFLILFDOO\�LQ�ELOLQJXDO�(DUO\�,QWHUYHQWLRQ�SURJUDPV�
IRU�GHDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ��$�UHFHQW�UHYLHZ�RI�GHDI�HGXFDWLRQ�LQ�9LFWRULD�DOVR�
KLJKOLJKWHG�WKDW�WHDFKHUV�RI�WKH�GHDI�DUH�JHWWLQJ�ROGHU�DQG�QHDULQJ�UHWLUHPHQW�DJH��ZLWK�
IHZ�QHZ�WHDFKHUV�EHLQJ�WUDLQHG���

7RWDO�FRPPXQLFDWLRQ�SURJUDPV�DUH�SURYLGHG�LQ�WKUHH�VWDWHV�DQG�WKH�$&7��7RWDO�FRPPXQLFDWLRQ��RU�
VLPXOWDQHRXV�FRPPXQLFDWLRQ�DV�LW�VKRXOG�PRUH�DFFXUDWHO\�EH�LGHQWLILHG��LV�EHLQJ�SURJUHVVLYHO\�
GLVFRQWLQXHG�LQ�VFKRROV��DQG�VKRXOG�DOVR�EH�GLVFRQWLQXHG�LQ�(DUO\�,QWHUYHQWLRQ�SURJUDPV��,W�UHOLHV�RQ�
VLJQHG�(QJOLVK�DQG�UHVHDUFK�HYLGHQFH�TXHVWLRQV�WKH�HIILFDF\�RI�WKH�XVH�RI�VLPXOWDQHRXV�
FRPPXQLFDWLRQ��L�H���XVLQJ�FRQWULYHG�VLJQ�V\VWHPV��DV�WKH�EDVLV�IRU�(DUO\�,QWHUYHQWLRQ�LQ�ODQJXDJH�
DFTXLVLWLRQ���

$FFRUGLQJ�WR�RXU�WZR�SULPDU\�LQIRUPDWLRQ�VRXUFHV��WKH�$XVVLH�'HDI�.LGV�ZHEVLWH�DQG�WKH�&KRLFHV
ERRNOHWV��RQO\�WZR�6WDWHV��9LFWRULD�DQG�4XHHQVODQG��DQG�WKH�$&7�RIIHU�ELOLQJXDO�(DUO\�,QWHUYHQWLRQ�
SURJUDPV��,QIRUPDO�DGYLFH�DOVR�LQGLFDWHV�ELOLQJXDO�SURJUDPV�DUH�DYDLODEOH�LQ�6$�DQG�:$��DQG�WKDW�LQ�
9LFWRULD�WKH�$XURUD�6FKRRO�SURYLGHV�(DUO\�,QWHUYHQWLRQ�SURJUDPV�LQ�D�QXPEHU�RI�ORFDWLRQV����

&OHDUO\�WKHUH�LV�D�UHODWLYH�RYHU�VXSSO\�RI�DXGLWRU\�YHUEDO�DQG�RUDO�DXUDO�SURJUDPV�DQG�D�VHULRXV�
XQGHU�VXSSO\�RI�%LOLQJXDO�SURJUDPV���

,W�LV�DOVR�QRW�NQRZQ�KRZ�PDQ\�FKLOGUHQ�DWWHQG�WKHVH�SURJUDPV��EXW�LW�LV�EHOLHYHG�WKDW�WKH�PDMRULW\�
DWWHQG�DXGLWRU\�YHUEDO�DQG�RUDO�DXUDO�SURJUDPV��6RPH�DWWHQG�D�PL[WXUH�RI�ERWK�DXGLWRU\�YHUEDO�RUDO�
DXUDO�DQG�$XVODQ�SURJUDPV���7KLV�QHHGV�IXUWKHU�LQYHVWLJDWLRQ��

E��7\SHV�RI�VHUYLFHV�

7KH�PRVW�FRPPRQ�W\SHV�RI�VHUYLFHV�RIIHUHG�DUH�FHQWUH�EDVHG��SOD\�JURXSV��DQG�SDUHQW�HGXFDWLRQ�
VHUYLFHV���

+RPH�YLVLWV��SUHVFKRRO�YLVLWV�DQG�SDUHQW�VXSSRUW�VHUYLFHV�DUH�DOVR�DYDLODEOH�LQ�MXVW�RYHU�����RI�
ORFDWLRQV���

$Q�RXWUHDFK�VHUYLFH�LV�DYDLODEOH�LQ�HDFK�VWDWH�DQG�WKH�17���

2QH�W\SH�RI�VHUYLFH�WKDW�LV�PLVVLQJ�IURP�WKH�$XVVLH�'HDI�.LGV�DQG�&KRLFHV�ERRNOHWV�LQIRUPDWLRQ�LV�
VXSSRUW�WR�FKLOG�FDUH�FHQWUHV��RU�SURJUDPV�EDVHG�LQ�FKLOG�FDUH�FHQWUHV��:H�KDYH�EHHQ�LQIRUPDOO\�
DGYLVHG�WKDW�VRPH�SURJUDP�SURYLGHUV�GR�YLVLW�GHDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ�LQ�FKLOG�FDUH�FHQWUHV��
EXW�WKLV�LQIRUPDWLRQ�LV�QRW�UHDGLO\�DYDLODEOH���

$�TXHVWLRQ�WKDW�QHHGV�WR�EH�DVNHG�LV�KRZ�XVHIXO�LV�D�VHUYLFH�W\SH�WKDW�LQYROYHV�LQWHUPLWWHQW�YLVLWV�WR�
SUHVFKRROV�DQG�FKLOG�FDUH�FHQWUHV��8QOHVV�WKHUH�DUH�D�QXPEHU�RI�GHDI�RU�KDUG�RI�KHDULQJ�FKLOGUHQ�LQ�
WKH�SUHVFKRRO�RU�FKLOG�FDUH�FHQWUH�LW�LV�XQOLNHO\�WKDW�VWDII�WKHUH�ZLOO�EH�FRPSHWHQW�LQ�FRPPXQLFDWLQJ�
ZLWK�WKHVH�FKLOGUHQ��,I�WKH�UHJXODU�VWDII�LQ�WKHVH�FHQWUHV�DUH�QRW�DEOH�WR�FRPPXQLFDWH�ZLWK�GHDI�
FKLOGUHQ�LQ�WKHLU�FDUH�WKHQ�KRZ�DGHTXDWH�DUH�LQWHUPLWWHQW�YLVLWV�IURP�(DUO\�,QWHUYHQWLRQ�ZRUNHUV"��
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F��,QIRUPDWLRQ�DQG�VXSSRUW�IRU�SDUHQWV�

7KH�PRVW�FULWLFDO�DFWLYLW\�IRU�DQ\�VHUYLFH�IRU�GHDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ�LV�WKH�LQIRUPDWLRQ�WKDW�
LV�JLYHQ�WR�SDUHQWV��,W�LV�SDUHQWV�ZKR�PDNH�GHFLVLRQV�DERXW�ZKDW�W\SH�RI�(DUO\�,QWHUYHQWLRQ�SURJUDPV�
WKHLU�FKLOGUHQ�ZLOO�DFFHVV��3DUHQWV�PXVW�QHFHVVDULO\�EDVH�WKHLU�GHFLVLRQV�RQ�DYDLODEOH�LQIRUPDWLRQ�
DQG�DYDLODEOH�SURJUDP�RSWLRQV��0RVW�SDUHQWV�RI�GHDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ�DUH�WKHPVHOYHV�
KHDULQJ�ZLWK�QR�SUHYLRXV�NQRZOHGJH�RI�GHDIQHVV���

$W�'HDI�$XVWUDOLD�ZH�KDYH�EHHQ�HQFRXQWHULQJ�IRU����\HDUV�WZR�FRPPRQ�FRPPHQWV��

)URP�VHUYLFH�SURYLGHUV��³,W�LV�WKH�SDUHQWV�ZKR�FKRRVH�WKH�W\SH�RI�SURJUDP�WKH\�ZDQW�IRU�WKHLU�
FKLOGUHQ�´�

)URP�SDUHQWV��³1RERG\�WROG�PH�DERXW�WKDW�´���
³7KDW´�DOZD\V�UHIHUV�WR�$XVODQ�RU�WKH�'HDI�FRPPXQLW\�RU�VRPH�DVSHFW�RI�WKHP��

3DUHQWV�RI�GHDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ�WHOO�XV�WKDW�WKH\�ZDQW�WR�PDNH�LQIRUPHG�GHFLVLRQV��7KH\�
ZDQW�WR�NQRZ�ZKDW�RSWLRQV�DUH�SRVVLEOH�DQG�ZKDW�FDQ�UHDOLVWLFDOO\�EH�H[SHFWHG�IURP�WKHVH�RSWLRQV��
HYHQ�LI�DOO�RI�WKH�RSWLRQV�DUH�QRW�UHDGLO\�DYDLODEOH�ORFDOO\���:H�KHDU�RIWHQ�WKDW�SDUHQWV�IHHO�WKH\�DUH�
QRW�EHLQJ�VXSSRUWHG�WR�PDNH�WKLV�W\SH�RI�LQIRUPHG�GHFLVLRQ���

$QHFGRWDO�HYLGHQFH�IURP�SDUHQWV�VKRZV�WKDW�WKH�SHUVRQ�ZKR�ILUVW�WHOOV�D�SDUHQW�WKHLU�FKLOG�LV�GHDI�LV�
WKH�SHUVRQ�ZKR�KDV�PRVW�LQIOXHQFH�±�LW�LV�WKLV�ILUVW�PHVVDJH�WKDW�LV�PRVW�FOHDUO\�UHWDLQHG�E\�WKH�
SDUHQW��,Q�WKH�$XVWUDOLDQ�V\VWHP�WKH�ILUVW�SHUVRQ�D�SDUHQW�KDV�FRQWDFW�ZLWK�LV�DOPRVW�DOZD\V�D�SHUVRQ�
ZLWK�D�PHGLFDO�SHUVSHFWLYH�±�D�KHDOWK�FDUH�SURIHVVLRQDO�RU�DQ�DXGLRORJLVW��HVSHFLDOO\�QRZ�WKDW�HDUO\�
LGHQWLILFDWLRQ�XVXDOO\�WDNHV�SODFH�LQ�KRVSLWDOV�VRRQ�DIWHU�ELUWK���6R�WKH�ILUVW�PHVVDJH�D�SDUHQW�
UHFHLYHV��DQG�UHWDLQV�DERYH�DOO�RWKHUV��LV�WKDW�GHDIQHVV�LV�D�PHGLFDO�LVVXH��ZLWK�D�PHGLFDO�µVROXWLRQ¶��
3DUHQWV�QRZ�DUH�URXWLQHO\�LQIRUPHG�YHU\�HDUO\�DERXW�WKH�FRFKOHDU�LPSODQW�DV�D�µVROXWLRQ¶�WR�GHDIQHVV���

*RYHUQPHQWV�DOVR�DUH�LQIRUPHG�RI�WKLV��,Q�DGGLWLRQ��*RYHUQPHQWV�DUH�LQIRUPHG�WKDW�WKH�QHHG�IRU�D�
FRFKOHDU�LPSODQW�LV�D�PHGLFDO�HPHUJHQF\�DQG�WKDW�IXQGLQJ�FRFKOHDU�LPSODQW�SURJUDPV�UHSUHVHQWV�D�
SRWHQWLDO�VDYLQJ�RQ�IXWXUH�H[SHQVHV�IRU�VHUYLFH�SURYLVLRQ���

7KH�FRFKOHDU�LPSODQW�LV�EDVLFDOO\�DQRWKHU�W\SH�RI�KHDULQJ�DLG��,W�GRHV�QRW�µIL[¶�GHDIQHVV�DQG�FKLOGUHQ�
ZLWK�FRFKOHDU�LPSODQWV��OLNH�FKLOGUHQ�ZLWKRXW�WKHP��XVXDOO\�UHTXLUH�RQJRLQJ�DQG�ORQJ�WHUP�
LQWHUYHQWLRQ�DQG�VXSSRUW�VHUYLFHV���&RFKOHDU�,PSODQW�SURJUDPV�UHJXODUO\�WDON�DERXW�WKH�VXFFHVV�RI�
WKH�LPSODQW��%XW�µVXFFHVV¶�LV�DQ�DPELJXRXV�WHUP��2QH�SHUVRQ¶V�LGHD�RI�µVXFFHVV¶�FDQ�EH�YHU\�
GLIIHUHQW�WR�DQRWKHU�SHUVRQ¶V�LGHD�RI�LW��)RU�RQH�SHUVRQ��µVXFFHVV¶�PLJKW�PHDQ�WKDW�WKH�FKLOG�FDQ�KHDU�
VRPHWKLQJ�DQG�KDV�VRPH�VSHHFK��)RU�DQRWKHU�SHUVRQ�LW�PLJKW�PHDQ�WKDW�WKH�FKLOG�KDV�JRRG�VSHHFK�
DQG�DJH�DSSURSULDWH�ODQJXDJH�IOXHQF\��7KH�FRFKOHDU�LPSODQW�KDV�WKH�SRWHQWLDO�WR�HQDEOH�WKH�FKLOG�WR�
OHDUQ�WR�OLVWHQ�DQG�VSHDN��EXW�WKLV�SRWHQWLDO�FDQQRW�EH�SUHGLFWHG�RU�JXDUDQWHHG��'HDI�$XVWUDOLD¶V�
FRQFHUQ�LV�WKDW�WKH�FRFKOHDU�LPSODQW�LV�EHLQJ�SUHVHQWHG�DV�D�VROXWLRQ�DQG�FKLOGUHQ�ZLWK�WKH�LPSODQW�
DUH�QRW�URXWLQHO\�HQDEOHG�WR�DFTXLUH�$XVODQ�DV�D�ILUVW�ODQJXDJH��UDWKHU�WKH\�DUH�URXWLQHO\�GLVFRXUDJHG�
IURP�XVLQJ�$XVODQ�DQG�DUH�WKHUHIRUH�DW�ULVN�RI�QRW�DFTXLULQJ�D�ODQJXDJH�WR�QDWLYH�IOXHQF\��

$IWHU�GLDJQRVLV�SDUHQWV�DUH�ERPEDUGHG�ZLWK�FRPSOH[�DQG�FRQIOLFWLQJ�LQIRUPDWLRQ�DQG�LW�FDQ�EH�YHU\�
GLIILFXOW�IRU�WKHP�WR�DQDO\VH�WKLV�LQIRUPDWLRQ�DQG�XQGHUVWDQG�WKH�ELDVHV��0DQ\�SURYLGHUV�FODLP�WR�
SURYLGH�XQELDVHG�LQIRUPDWLRQ��'HDI�$XVWUDOLD�PDLQWDLQV�WKDW�LW�LV�QRW�SRVVLEOH�IRU�DQ\RQH�WR�GR�WKLV�
FRQVLVWHQWO\�DQG�LW�LV�PRUH�LPSRUWDQW�IRU�SURYLGHUV�DQG�DGYLVHUV�WR�LQVWHDG�EH�XSIURQW�DERXW�WKHLU�
ELDVHV�DQG�ZK\�WKH\�KROG�WKHP���

$XVWUDOLDQ�+HDULQJ¶V�&KRLFHV�ERRNOHWV��ZKLFK�DUH�JLYHQ�WR�PRVW�LI�QRW�DOO�SDUHQWV�RI�QHZO\�GLDJQRVHG�
EDELHV�DQG�FKLOGUHQ��DQG�WKH�$XVVLH�'HDI�.LGV�ZHEVLWH��ZKLFK�VHHPV�WR�EH�ZLGHO\�DFFHVVHG�E\�
SDUHQWV��ERWK�PDNH�D�FRQFHUWHG�HIIRUW�WR�SURYLGH�³XQELDVHG´�LQIRUPDWLRQ�DQG�GR�D�UHDVRQDEO\�JRRG�
MRE�RI�LW�LI�³XQELDVHG´�PHDQV�WKDW�WKH\�WU\�WR�SURYLGH�LQIRUPDWLRQ�IURP�D�UDQJH�RI�SRLQWV�RI�YLHZ���
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7KHUH�LV�DOVR�SUHVVXUH�RQ�SDUHQWV�WR�FKRRVH�EHWZHHQ�HLWKHU�VLJQLQJ�SURJUDPV�RU�VSHHFK�SURJUDPV��
DQG�PDQ\�DXGLWRU\�YHUEDO�DQG�RUDO�DXUDO�SURJUDP�SURYLGHUV�FODLP�WKDW�LI�WKH�FKLOGUHQ�DUH�DOORZHG�WR�
VLJQ�WKH\�ZLOO�QRW�OHDUQ�WR�VSHDN��GHVSLWH�WKHUH�EHLQJ�QR�HYLGHQFH�IRU�WKLV�FODLP��1DWXUDOO\�SDUHQWV�
ZDQW�WKHLU�FKLOGUHQ�WR�KDYH�HYHU\�RSSRUWXQLW\�WR�OHDUQ�WR�VSHDN�EXW�LQ�PDQ\�SURJUDPV�WKH\�DUH�EHLQJ�
SXW�LQWR�D�SRVLWLRQ�RI�KDYLQJ�WR�UHMHFW�WKH�XVH�RI�$XVODQ�LQ�RUGHU�IRU�WKHLU�FKLOGUHQ�WR�KDYH�WKH�
RSSRUWXQLW\�IRU�VSHHFK�WKHUDS\�VLQFH�RUDO�DXUDO�SURJUDPV�DQG�LQ�SDUWLFXODU�DXGLWRU\�YHUEDO�SURJUDPV�
GR�QRW�DOORZ�WKH�XVH�RI�DQ\�NLQG�RI�VLJQLQJ���

'HDI�$XVWUDOLD�KHDUV�PDQ\�DQHFGRWHV�RI�SDUHQWV�ZKR�SXW�WKHLU�FKLOGUHQ�LQWR�DXGLWRU\�YHUEDO�
SURJUDPV�DQG�FRQFHDO�IURP�WKH�SURJUDP�SURYLGHUV�WKH�IDFW�WKDW�WKH\�DUH�DOVR�OHDUQLQJ�$XVODQ��VR�
WKDW�WKH�FKLOG�ZLOO�EH�SHUPLWWHG�WR�UHPDLQ�LQ�WKH�DXGLWRU\�YHUEDO�SURJUDP���+RZHYHU�ZH�DOVR�KHDU�RI�
VRPH�RUDO�DXUDO�SURJUDPV�WKDW�GR�DOORZ�VRPH�OLPLWHG�IRUPV�RI�VLJQLQJ�VRPHWLPHV���

6RPH�SDUHQWV�±�XVXDOO\�WKRVH�ZKR�KDYH�D�IDPLO\�KLVWRU\�RI�GHDIQHVV�DQG�XQGHUVWDQG�WKH�LVVXHV��
KDYH�VXFFHVVIXOO\�LQVLVWHG�RQ�WKHLU�FKLOGUHQ�DWWHQGLQJ��LI�QRW�D�FOHDUO\�ELOLQJXDO�SURJUDP�WKHQ�ERWK�DQ�
$XVODQ�SURJUDP�DQG�DQ�DXGLWRU\�YHUEDO�SURJUDP��+RZHYHU��WKLV�LV�XQXVXDO��,W�LV�RXU�XQGHUVWDQGLQJ�
WKDW�WKH�PDMRULW\�RI�FKLOGUHQ�DUH�LQ�DXGLWRU\�YHUEDO�RU�RUDO�DXUDO�SURJUDPV�DQG�DUH�QRW�H[SRVHG�WR�
$XVODQ��7KLV�QHHGV�WR�EH�LQYHVWLJDWHG�IXUWKHU��

,PSRUWDQW�LQIRUPDWLRQ�WKDW�ZH�EHOLHYH�LV�UDUHO\�LI�HYHU�FOHDUO\�H[SODLQHG�WR�SDUHQWV�HDUO\�LQFOXGHV��

D��7KH�GLIIHUHQFH�EHWZHHQ�OHDUQLQJ�D�ODQJXDJH�DQG�DFTXLULQJ�D�ODQJXDJH�DQG�WKH�VLJQLILFDQFH�RI�WKLV�
GLIIHUHQFH��DQG�WKH�LPSRUWDQFH�RI�DFTXLULQJ�D�ODQJXDJH�WR�QDWLYH�IOXHQF\���

$�GHDI�FKLOG�H[SRVHG�HDUO\�DQG�IUHTXHQWO\�HQRXJK�WR�JRRG�$XVODQ�ODQJXDJH�PRGHOV�ZLOO�QDWXUDOO\�
DFTXLUH�WKH�ODQJXDJH�WR�QDWLYH�IOXHQF\�LQ�WKH�VDPH�ZD\�DQG�DW�WKH�VDPH�UDWH�DV�D�KHDULQJ�FKLOG�
DFTXLUHV�WKH�VSRNHQ�ODQJXDJH�XVHG�E\�LWV�SDUHQWV��,W�KDV�EHHQ�REVHUYHG�WKDW�ZLWK�WKH�DFTXLVLWLRQ�RI�
D�ILUVW�ODQJXDJH��$XVODQ���WKH�FKLOG�LV�PRUH�OLNHO\�WR�DFTXLUH�D�VHFRQG�ODQJXDJH�ZKHWKHU�LQ�VSRNHQ�RU�
ZULWWHQ�IRUPDW���

$�GHDI�FKLOG�H[SRVHG�RQO\�WR�D�VSRNHQ�ODQJXDJH��HYHQ�ZLWK�D�KHDULQJ�DLG�RU�FRFKOHDU�LPSODQW��LV�QRW�
QHFHVVDULO\�DEOH�WR�QDWXUDOO\�DFTXLUH�WKH�ODQJXDJH�WR�QDWLYH�IOXHQF\��WKH\�PXVW�EH�WDXJKW�WKH�
ODQJXDJH�YLD�VSHHFK�DQG�OLVWHQLQJ�WKHUDS\��'HDI�FKLOGUHQ�KDYH�WKH�SRWHQWLDO�WR�OHDUQ�D�VSRNHQ�
ODQJXDJH�LQ�D�PRQROLQJXDO�HQYLURQPHQW��DQG�WKHUH�LV�HYLGHQFH�WKDW�VRPH�GR��+RZHYHU��WKH�
SUREDELOLW\�RI�DQ\�SDUWLFXODU�FKLOG�DFKLHYLQJ�WKLV�FDQQRW�EH�UHOLDEO\�SUHGLFWHG���

$�JUHDW�GHDO�GHSHQGV�RQ�WKH�ULFKQHVV�RI�WKH�ODQJXDJH�HQYLURQPHQW�DQG�WKHUHIRUH�LW�LV�YLWDO�WKDW�
FKLOGUHQ�DUH�H[SRVHG�HDUO\��IUHTXHQWO\�DQG�FRQVLVWHQWO\�WR�FOHDUO\�DFFHVVLEOH�ODQJXDJH�±�QRW�RQO\�LQ�
WKH�(DUO\�,QWHUYHQWLRQ�SURJUDP�EXW�DOVR�LQ�WKH�KRPH���

)RU�ELOLQJXDO�SURJUDPV�WKLV�PHDQV�WKDW�SDUHQWV�DQG�VLJQLILFDQW�RWKHUV�PXVW�EH�SURILFLHQW�XVHUV�RI�
$XVODQ���3DUHQWV�DQG�LPPHGLDWH�IDPLO\�PHPEHUV�QHHG�WR�EH�HQDEOHG�WR�OHDUQ�$XVODQ�DV�TXLFNO\�DV�
SRVVLEOH���

7KH�LPSRUWDQFH�RI�DFTXLULQJ�D�ODQJXDJH�WR�QDWLYH�IOXHQF\�FDQQRW�EH�RYHU�HPSKDVLVHG���

E�� 7KH�LPSRUWDQFH�RI�LQWHJUDWLQJ�WKH�µGHDI¶�DQG�µKHDULQJ¶�VHOI��

(YHU\�GHDI�SHUVRQ�OLYHV�WKHLU�OLIH�WR�JUHDWHU�RU�OHVVHU�H[WHQW�ZLWKLQ�DQ�HQYLURQPHQW�GHVLJQHG�IRU�DQG�
GRPLQDWHG�E\�KHDULQJ�SHRSOH�DQG�WKH�FXOWXUH�RI�KHDULQJ�SHRSOH��(YHU\�GHDI�SHUVRQ�UHJDUGOHVV�RI�
KRZ�WKH\�JURZ�XS�DQG�ZKDW�ODQJXDJH�DQG�FRPPXQLFDWLRQ�PHWKRGV�WKH\�XVH�DOVR�UHWDLQV�D�µVHOI¶�WKDW�
LV�GHDI��DQG�WKLV�GHDI�VHOI�LV�GLIIHUHQW�IURP�WKH�KHDULQJ�VHOI���(DUO\�,QWHUYHQWLRQ�SURJUDPV�WKDW�GHQ\�
WKH�FKLOG�DFFHVV�WR�GHDI�DGXOWV�DQG�$XVODQ�SUHYHQW�WKH�FKLOG�IURP�DFKLHYLQJ�DQ�LQWHJUDWLRQ�RI�VHOYHV�
HDUO\�RQ��7KLV�LVVXH�LV�QRW�ZHOO�UHVHDUFKHG�EXW�LV�FOHDUO\�HYLGHQW�LQ�GHDI�FRPPXQLWLHV�DQG�PDQ\�GHDI�
SHRSOH�VWUXJJOH�ZLWK�WKHVH�LVVXHV�ODWHU�LQ�WKHLU�OLYHV��0HQWDO�KHDOWK�SUREOHPV�DUH�DOVR�EHOLHYHG�WR�EH�
FRPPRQ�DPRQJ�GHDI�SHRSOH����
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&�� :KDW�FKDQJHV�QHHG�WR�KDSSHQ"

'HDI�$XVWUDOLD�EHOLHYHV�WKDW�DOO�GHDI�FKLOGUHQ�LQFOXGLQJ�WKRVH�ZLWK�RQO\�D�PRGHUDWH�KHDULQJ�ORVV��
VKRXOG�KDYH�DXWRPDWLF�DQG�JXDUDQWHHG�DFFHVV�WR�ELOLQJXDO�(DUO\�,QWHUYHQWLRQ�SURJUDPV��%LOLQJXDO�
SURJUDPV��SURYLGHG�WKDW�WKH\�DOVR�VXSSRUW�WKH�IDPLO\�WR�DFTXLUH�$XVODQ��DUH�WKH�RQO\�SURJUDPV�WKDW�
DOORZ�WKH�FKLOG�WR�DFTXLUH�D�QDWLYH�ODQJXDJH�QDWXUDOO\�DQG�WR�DOVR�DFTXLUH�D�VSRNHQ�ODQJXDJH��
%LOLQJXDO�(DUO\�,QWHUYHQWLRQ�SURJUDPV�FDQ�DQG�VKRXOG�LQFOXGH�DFFHVV�WR�RUDO�DXUDO�WKHUDS\�VR�WKDW�
HYHU\�FKLOG�DOVR�LV�HQDEOHG�WR�GHYHORS�WR�WKH�H[WHQW�SRVVLEOH�WKHLU�DELOLW\�WR�VSHDN��1R�FKLOG�VKRXOG�EH�
GHQLHG�DFFHVV�WR�$XVODQ���3OHDVH�VHH�WKH�DWWDFKHG�GRFXPHQW��*URVMHDQ��)UDQFRLVH��7KH�5LJKW�RI�
WKH�FKLOG�WR�JURZ�XS�ELOLQJXDO���

3DUHQWV�DQG�LPPHGLDWH�IDPLO\�PHPEHUV�QHHG�WR�EH�PRUH�IXOO\�LQIRUPHG�DQG�PRUH�DSSURSULDWHO\�
VXSSRUWHG��&XUUHQWO\�WKH�RSWLRQV�D�IDPLO\�LV�DEOH�WR�DFFHVV�GHSHQGV�YHU\�PXFK�RQ�ZKHUH�WKH\�OLYH�
DQG�LQ�PDQ\�DUHDV�WKHUH�DUH�YHU\�IHZ�LI�DQ\�RSWLRQV�DYDLODEOH�ORFDOO\��7KH\�VKRXOG�SDUWLFXODUO\�EH�
VXSSRUWHG�WR�OHDUQ�$XVODQ�DV�TXLFNO\�DQG�HDUO\�DV�SRVVLEOH�DQG�WKLV�VXSSRUW�VKRXOG�EH�JXDUDQWHHG�
DQG�SURYLGHG�DW�QR�FRVW�WR�WKHP���

7KH�ILUVW�FRQWDFW�SHUVRQ�LV�D�NH\�SHUVRQ�LQ�WKH�(DUO\�,QWHUYHQWLRQ�SURFHVV�DQG�VKRXOG�QRW�EH�D�
SHUVRQ�SUHVHQWLQJ�D�PHGLFDO�DSSURDFK�DV�WKH�ILUVW�UHVSRQVH���

7KH�TXHVWLRQ�RI�ZKLFK�JRYHUQPHQW�GHSDUWPHQW�VKRXOG�EH�UHVSRQVLEOH�IRU�(DUO\�,QWHUYHQWLRQ�DOVR�
QHHGV�WR�EH�UHVROYHG��,W�LV�LPSRUWDQW�WKDW�(DUO\�,QWHUYHQWLRQ�KDV�DQ�HGXFDWLRQ�ODQJXDJH�GHYHORSPHQW�
IRFXV�DQG�QRW�PHUHO\�D�KHDOWK�RU�GLVDELOLW\�IRFXV���

(DUO\�,QWHUYHQWLRQ�SURJUDPV�QHHG�WR�EH�PRUH�ZLGHO\�DYDLODEOH�DQG�PRUH�HDVLO\�DFFHVVLEOH���

7HUPLQRORJ\�DQG�SURJUDP�GHVFULSWLRQV�QHHG�WR�EH�PRUH�FRQVLVWHQW��PRUH�H[WHQVLYH�DQG�PRUH�
DFFXUDWH��

7KHUH�QHHGV�WR�EH�QDWLRQDO�VWDQGDUGV�LQFOXGLQJ�VHUYLFH�SURYLGHU�FRPSHWHQFLHV�DQG�WUDLQLQJ�
UHTXLUHPHQWV�DQG�D�QDWLRQDO�PRQLWRULQJ�V\VWHP�IRU�(DUO\�,QWHUYHQWLRQ�SURJUDPV���

���� ,PSDFWV�RQ�3HRSOH�ZLWK�'LVDELOLW\�

7KH�ILUVW�ILYH�\HDUV�RI�OLIH�DUH�FUXFLDO�\HDUV�IRU�DQ\�FKLOG��GHDI�RU�KHDULQJ��IRU�WKH�GHYHORSPHQW�RI�
ODQJXDJH��:KHQ�GHDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ�GR�QRW�UHFHLYH�DSSURSULDWH�DQG�DGHTXDWH�(DUO\�
,QWHUYHQWLRQ�WKH\�DUH�OHVV�OLNHO\�WR�DFTXLUH�D�ODQJXDJH�WR�QDWLYH�IOXHQF\��1DWLYH�ODQJXDJH�IOXHQF\�LV�D�
NH\�FRQFHSW�WKDW�VHHPV�WR�EH�QRW�ZHOO�XQGHUVWRRG�E\�PDQ\�(DUO\�,QWHUYHQWLRQ�SURJUDPV�ZKHUH�WKH�
IRFXV�LV�RQ�VSHHFK��6SHHFK�DQG�ODQJXDJH�DUH�QRW�WKH�VDPH�WKLQJ�DQG�WKH�DELOLW\�WR�VSHDN�GRHV�QRW�
JXDUDQWHH�ODQJXDJH�IOXHQF\��'HDI�$XVWUDOLD�KHDUV�RI�PDQ\�GHDI�FKLOGUHQ�ZKR�KDYH�QRW�EHHQ�
H[SRVHG�WR�$XVODQ�DQG�ZKRVH�VSHHFK�LV�³SUHWW\�JRRG´�EXW�ZKRVH�(QJOLVK�ODQJXDJH�IOXHQF\�LV�SRRU���

:LWKRXW�D�IOXHQW�ODQJXDJH�LW�LV�GLIILFXOW�IRU�D�SHUVRQ�WR�UHFHLYH�D�JRRG�HGXFDWLRQ��/DFN�RI�HGXFDWLRQ�
KDV�OLIHORQJ�LPSDFWV���

7KH�PDMRULW\�RI�GHDI�FKLOGUHQ�DUH�SODFHG�LQ�(DUO\�,QWHUYHQWLRQ�SURJUDPV�WKDW�DUH�VSHHFK�EDVHG�RQO\�
DQG�GR�QRW�DOORZ�WKHP�WR�DFTXLUH�$XVODQ��<HW�$XVODQ�PD\�EH�WKH�RQO\�ODQJXDJH�WKDW�LV�IXOO\�
DFFHVVLEOH�WR�WKHP��,Q�ODWHU�\HDUV��RIWHQ�DURXQG�DJH����RU�HYHQ�ODWHU��ZKHQ�WKH\�KDYH�QRW�GRQH�ZHOO�
ZLWK�DFTXLULQJ�(QJOLVK�ODQJXDJH�VNLOOV�WKH\�DUH�RIWHQ�WKHQ�PRYHG�LQWR�DQ�HGXFDWLRQ�SURJUDP�WKDW�
XVHV�VLJQLQJ��QRW�QHFHVVDULO\�$XVODQ�±�LW�PD\�EH�VLJQHG�(QJOLVK���EXW�E\�WKHQ�WKH�YLWDO�HDUO\�
ODQJXDJH�OHDUQLQJ�\HDUV�DUH�RYHU�DQG�WKH\�WKHQ�PD\�QRW�DFTXLUH�$XVODQ�WR�QDWLYH�IOXHQF\�HLWKHU����

:KHQ�D�FKLOG�LV�HQDEOHG�WR�DFTXLUH�$XVODQ�WR�QDWLYH�IOXHQF\�WKH\�KDYH�D�IOXHQW�ODQJXDJH�WKDW�FDQ�EH�
XVHG�WR�HGXFDWH�WKHP�DQG�WR�WHDFK�WKHP�D�VHFRQG��VSRNHQ��ODQJXDJH��(QJOLVK���%LOLQJXDO�SURJUDPV�
DOVR�DGGUHVV�WKH�QHHGV�RI�WKH�ZKROH�FKLOG��QRW�PHUHO\�WKH�GHYHORSPHQW�RI�VSHHFK���
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,Q�DGGLWLRQ��LQ�ELOLQJXDO�SURJUDPV�WKDW�SUHVHQW�ERWK�ODQJXDJHV�HTXDOO\�WR�WKH�FKLOG��LQFOXGLQJ�
VXSSRUWLQJ�IDPLO\�PHPEHUV�WR�GHYHORS�$XVODQ�SURILFLHQF\��VRPH�FKLOGUHQ�ZLOO�GHYHORS�ODQJXDJH�
SURILFLHQF\�HTXDOO\�LQ�ERWK�ODQJXDJHV��ZKLOH�VRPH�ZLOO�EH�GRPLQDQW�LQ�RQH�ODQJXDJH�DQG�XVH�WKH�
RWKHU�DV�D�VXSSRUW��6LQFH�LW�LV�QRW�SRVVLEOH�WR�UHOLDEO\�SUHGLFW�ODQJXDJH�RXWFRPHV��ELOLQJXDO�(DUO\�
,QWHUYHQWLRQ�SURJUDPV�RIIHU�WKH�VWURQJHVW�µVDIHW\�QHW¶���

���� ,PSDFWV�RQ�&DUHUV���)DPLO\�0HPEHUV��

:KHQ�IDPLOLHV�FDQQRW�FRPPXQLFDWH�HIIHFWLYHO\�ZLWK�D�GHDI�FKLOG��IDPLO\�UHODWLRQVKLSV�DUH�DIIHFWHG��

0RVW�IDPLOLHV�ZLWK�D�GHDI�FKLOG�DUH�KHDULQJ�IDPLOLHV�DQG�GR�QRW�DXWRPDWLFDOO\�KDYH�D�FRPPRQ�HDVLO\�
VKDUHG�ODQJXDJH�WKDW�HQDEOHV�DJH�DSSURSULDWH�FRPPXQLFDWLRQ�WR�RFFXU�QDWXUDOO\���

%HFDXVH�WKH�IDPLO\¶V�ODQJXDJH�LV�XVXDOO\�(QJOLVK��DQG�EHFDXVH�IDPLOLHV�DUH�LQIRUPHG�WKDW�GHDI�DQG�
KDUG�RI�KHDULQJ�FKLOGUHQ�KDYH�WKH�SRWHQWLDO�WR�OHDUQ�WR�VSHDN��PDQ\�IDPLOLHV�FKRRVH�WKH�PRQROLQJXDO�
(QJOLVK�RSWLRQ�RYHU�WKH�XVH�RI�$XVODQ�RU�ELOLQJXDO�DSSURDFKHV���

$OWKRXJK�GHDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ�KDYH�WKH�SRWHQWLDO�WR�OHDUQ�WR�VSHDN�DQG�VRPH�GR�
DFKLHYH�WKLV��JHQHUDOO\�LW�WDNHV�D�GHDI�FKLOG�PXFK�ORQJHU�WR�DFTXLUH�D�IOXHQW�VSRNHQ�ODQJXDJH�WKDQ�D�
VLJQHG�ODQJXDJH�EHFDXVH�D�VLJQHG�ODQJXDJH�LV�IXOO\�DFFHVVLEOH�WR�WKHP�ZKHUHDV�D�VSRNHQ�ODQJXDJH�
LV�RQO\�SDUWLDOO\�DFFHVVLEOH��

:KHQ�IDPLOLHV�KDYH�DFFHVV�WR�(DUO\�,QWHUYHQWLRQ�SURJUDPV�WKDW�HQDEOH�WKH�FKLOG�WR�DFTXLUH�ERWK�
VSRNHQ�DQG�VLJQHG�ODQJXDJHV�DQG�WKDW�DOVR�HQDEOH�WKH�IDPLO\�WR�DFTXLUH�VLJQHG�ODQJXDJH��WKHQ�WKH�
IDPLO\�KDV�DW�OHDVW�RQH�FRPPRQ�ODQJXDJH��$XVODQ��WKDW�WKH\�FDQ�XVH�WR�FRPPXQLFDWH�HIIHFWLYHO\�
ZLWK�WKH�FKLOG�IURP�WKH�EHJLQQLQJ��7KLV�HDUO\�HIIHFWLYH�FRPPXQLFDWLRQ�LV�YLWDO�IRU�ODQJXDJH��FRJQLWLYH�
DQG�VRFLDO�GHYHORSPHQW�RI�WKH�FKLOG�DQG�IRU�KHDOWK\�IDPLO\�UHODWLRQVKLSV���

8QIRUWXQDWHO\�LQ�$XVWUDOLD�SURJUDPV�WR�VXSSRUW�SDUHQWV�DQG�RWKHU�IDPLO\�PHPEHUV�WR�OHDUQ�$XVODQ�
DUH�QRW�ZLGHO\�DYDLODEOH�RU�IXQGHG��:H�XQGHUVWDQG�WKDW�VRPH�FRXQWULHV��QRWDEO\�6ZHGHQ��SURYLGH�
DQG�IXQG�WKLV�W\SH�RI�VLJQ�ODQJXDJH�OHDUQLQJ�VXSSRUW�IRU�SDUHQWV�RI�QHZO\�GLDJQRVHG�GHDI�FKLOGUHQ��
8QIRUWXQDWHO\�LQIRUPDWLRQ�DERXW�WKH�6ZHGLVK�SURJUDP�LV�QRW�UHDGLO\�DYDLODEOH���

���� 6XSSRUWLQJ�(YLGHQFH�

7KH�IROORZLQJ�OLVW�LV�LQGLFDWLYH�RI�WKH�UHVHDUFK�DYDLODEOH�EXW�LV�IDU�IURP�H[KDXVWLYH��0DQ\�DXWKRUV�RQ�
WKLV�OLVW�KDYH�ZULWWHQ�H[WHQVLYHO\�RQ�(DUO\�,QWHUYHQWLRQ�DQG�ODQJXDJH�DFTXLVLWLRQ�DQG�RQO\�VRPH�RI�
WKHLU�UHOHYDQW�ZRUN�LV�OLVWHG�KHUH����

$QQXDO�UHYLHZ�RI�DSSOLHG�OLQJXLVWLFV����������������������&DPEULGJH�8QLYHUVLW\�3UHVV��

%RJDUGH��%��	�%DNHU��$��$UH�\RXQJ�GHDI�FKLOGUHQ�ELOLQJXDO"��,Q�0RUJDQ��:��	�:ROO��%��'LUHFWLRQV�LQ�
VLJQ�ODQJXDJH�DFTXLVLWLRQ��$PVWHUGDP�3KLODGHOSKLD��-RKQ�%HQMDPLQV�3XEOLVKLQJ��

&XPPLQV��-��7KH�5HODWLRQVKLS�EHWZHHQ�$PHULFDQ�6LJQ�/DQJXDJH�SURILFLHQF\�DQG�(QJOLVK�DFDGHPLF�
GHYHORSPHQW��D�UHYLHZ�RI�WKH�UHVHDUFK��
KWWS���ZZZ��KLKP�QR�PLQRULWHW�.RQI2NW���$6/���/LW���5HYLHZ�1RY��������UWI�

(PPRU\��.��	�0F&XOORXJK��6���������7KH�%LPRGDO�ELOLQJXDO�EUDLQ��HIIHFWV�RI�VLJQ�ODQJXDJH�
H[SHULHQFH��%UDLQ�DQG�/DQJXDJH���������GRL����������M�EDQGO��������������

/DXUHQW�&OHUF�1DWLRQDO�'HDI�(GXFDWLRQ�&HQWHU���������%HFRPLQJ�ELOLQJXDO��)DFLOLWDWLQJ�(QJOLVK�
OLWHUDF\�GHYHORSPHQW�XVLQJ�$6/�LQ�SUHVFKRRO��$�6KDULQJ�,GHDV�VHULHV�SDSHU��*DOODXGHW�8QLYHUVLW\��

0DKVKLH��6��$�)LUVW�ODQJXDJH��ZKRVH�FKRLFH�LV�LW"�$�6KDULQJ�,GHDV�6HULHV�SDSHU��
KWWS���FOHUFFHQWHU��JDOODXGHW�HGX�SURGXFWV�DERXW�VKDULQJ�LGHDV�KWPO
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0DUVFKDUN��0��	�6SHQFHU��3�(���(GV�����������2[IRUG�+DQGERRN�RI�GHDI�VWXGLHV��ODQJXDJH��DQG�
HGXFDWLRQ��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV���

0D\EHUU\��5�,����������7KH�LPSRUWDQFH�RI�FKLOGKRRG�WR�ODQJXDJH�DFTXLVLWLRQ��HYLGHQFH�IURP�
$PHULFDQ�6LJQ�/DQJXDJH��,Q�-�&��*RRGPDQ�	�+�&��1XVEDXP��(GV���7KH�GHYHORSPHQW�RI�VSHHFK�
SHUFHSWLRQ���SS��������&DPEULGJH��0$��0,7�3UHVV��

0D\EHUU\�5�,���HW�DO���������/LQJXLVWLF�DELOLW\�DQG�HDUO\�ODQJXDJH�H[SRVXUH��1DWXUH�����������

0HDGRZ��2UODQV��.�3���6DVV�/HKUHU��0�$���0HUWHQV��'�0��3DUHQWV�DQG�7KHLU�'HDI�&KLOGUHQ��7KH�
(DUO\�<HDUV��*DOODXGHW�8QLYHUVLW\�SUHVV���

0XOOHU��0�6��	�0RRUHV��'��)���������%LOLQJXDO�ELFXOWXUDO�HGXFDWLRQ�IRU�GHDI�FKLOGUHQ��,Q�:LQ]HU��
0DUJUHW�$��	�0D]XUHN��.���(GV��6SHFLDO�HGXFDWLRQ�LQ�WKH���VW�FHQWXU\��LVVXHV�RI�LQFOXVLRQ�DQG�UHIRUP��

1DWLRQDO�$VVRFLDWLRQ�RI�$XVWUDOLDQ�7HDFKHUV�RI�WKH�'HDI��&RPSHWHQFLHV�IRU�7HDFKHUV�RI�WKH�'HDI��
ZZZ�DDWG�RUJ�DX

1DWLRQDO�'HDI�&KLOGUHQ¶V�6RFLHW\��:DOHV���4XDOLW\�6WDQGDUG�LQ�WKH�HDUO\�\HDUV���������
ZZZ�DVVHPEO\ZDOHV�RUJ�EXV�KRPH�EXV�FRPPLWWHHV�EXV�FRPPLWWHHV�ILUVW�EXV�FRPPLWWHHV�ILUVW�HOO�
KRPH�EXV�FRPPLWWHHV�ILUVW�HOO�SROLF\�EXV�FRPPLWWHHV�ILUVW�HOO�SROLF\�ZHOVK�ODQJ�EXV�FRPPLWWHHV�ILUVW�
HOO�SROLF\�ZHOVK�ODQJ�UHVSRQVHV�EXV�FRPPLWWHHV�ILUVW�HOO�SROLF\�ZHOVK�ODQJ�UHVSRQVHV����KWP

6FKLFN��%���0DUVFKDUN��0���	�6SHQFHU��3���HGV����������$GYDQFHV�LQ�WKH�6LJQ�/DQJXDJH�
'HYHORSPHQW�RI�'HDI�DQG�+DUG�RI�+HDULQJ�&KLOGUHQ��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��

6FKLFN��%����������7KHRU\�RI�0LQG�DQG�HDUO\�ODQJXDJH�GHYHORSPHQW�LQ�GHDI�FKLOGUHQ��,Q�6��:DWNLQV�
�(G����6.,
+,�&XUULFXOXP�9ROXPH����/RJDQ��87��8WDK�6WDWH�8QLYHUVLW\��

6FKLFN��%��	�0RHOOHU��0�3����������:KDW�LV�OHDUQDEOH�LQ�PDQXDOO\�FRGHG�(QJOLVK�VLJQ�V\VWHPV"�
$SSOLHG�3V\FKROLQJXLVWLFV����������������

6QRGGRQ��.����������$PHULFDQ�6LJQ�/DQJXDJH�DQG�HDUO\�LQWHUYHQWLRQ��7KH�&DQDGLDQ�PRGHUQ�
ODQJXDJH�UHYLHZ���������-XQH������������

6SHQFHU��3����������,QWHUDFWLQJ�ZLWK�LQIDQWV�ZLWK�D�KHDULQJ�ORVV��ZKDW�FDQ�ZH�OHDUQ�IURP�PRWKHUV�
ZKR�DUH�GHDI"�-RXUQDO�RI�(DUO\�,QWHUYHQWLRQ��9RO������1R�������������

6XWKHUODQG��+��	�<RXQJ��$�0����������µ+DWH�(QJOLVK��:K\«¶�6LJQV�DQG�(QJOLVK�IURP�GHDI�
FKLOGUHQ¶V�SHUFHSWLRQ��5HVXOWV�IURP�D�SUHOLPLQDU\�VWXG\�RI�GHDI�FKLOGUHQ¶V�H[SHULHQFHV�RI�VLJQ�
ELOLQJXDO�HGXFDWLRQ���'HDIQHVV�DQG�(GXFDWLRQ�,QWHUQDWLRQDO

<RVKLQDJD�,WDQR��&����������)URP�VFUHHQLQJ�WR�HDUO\�LGHQWLILFDWLRQ�DQG�LQWHUYHQWLRQ��GLVFRYHULQJ�
SUHGLFWRUV�WR�VXFFHVVIXO�RXWFRPHV�IRU�FKLOGUHQ�ZLWK�VLJQLILFDQW�KHDULQJ�ORVV��-RXUQDO�RI�'HDI�6WXGLHV�
DQG�'HDI�(GXFDWLRQ������2[IRUG�8QLYHUVLW\�3UHVV�

<RVKLQDJD�,WDQR��&����������6XFFHVVIXO�2XWFRPHV�IRU�'HDI�DQG�+DUG�RI�KHDULQJ�&KLOGUHQ�
6HPLQDUV�LQ�+HDULQJ�9RO����1R����

<RXQJ��$�0��	�7DWWHUVDOO��+�-����������8QLYHUVDO�1HZERUQ�+HDULQJ�6FUHHQLQJ�DQG�HDUO\�
LGHQWLILFDWLRQ�RI�GHDIQHVV��SDUHQWV¶�UHVSRQVHV�WR�NQRZLQJ�HDUO\�DQG�WKHLU�H[SHFWDWLRQV�RI�FKLOG�
FRPPXQLFDWLRQ�GHYHORSPHQW���-RXUQDO�RI�'HDI�6WXGLHV�DQG�'HDI�(GXFDWLRQ
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7KLV�SDQHO�VKRXOG�EH�ODUJHO\�FRPSRVHG�RI�H[SHULHQFHG�ELOLQJXDO�HGXFDWRUV��GHDI�SHRSOH�ZKR�DUH�
VXFFHVVIXOO\�ELOLQJXDO��DQG�SDUHQWV�ZKR�DFFHSW�WKH�GHDI�FKLOG¶V�ULJKW�WR�EH�ELOLQJXDO��,W�VKRXOG�QRW�EH�
RYHU�ZHLJKHG�E\�PHGLFDO��WKHUDS\��RU�VRFLDO�ZHOIDUH�SURIHVVLRQDOV�DV�PRVW�8QLYHUVDO�1HZERUQ�
+HDULQJ�6FUHHQLQJ�UHODWHG�SURJUDPV�FXUUHQWO\�VHHP�WR�EH���

0HGLFDO�DQG�WHFKQRORJLFDO�DVVLVWDQFH��H�J���KHDULQJ�DLGV�DQG�FRFKOHDU�LPSODQWV��DQG�WKHUDS\�
SURJUDPV��H�J���RUDO�DXUDO�WKHUDS\��KDYH�D�SODFH�LQ�(DUO\�,QWHUYHQWLRQ�SURJUDPV�EXW�(DUO\�
,QWHUYHQWLRQ�SURJUDPV�VKRXOG�QRW�EH�OLPLWHG�WR�WKHVH�DSSURDFKHV���

,Q�GHYHORSLQJ�D�QDWLRQDO�SODQ��WKH�SDQHO�VKRXOG�FRQGXFW�D�IXOO�LQYHVWLJDWLRQ�RI�WKH�FXUUHQW�VLWXDWLRQ�IRU�
(DUO\�,QWHUYHQWLRQ�IRU�GHDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ�LQ�$XVWUDOLD��DQG�UHVHDUFK�ZRUOG¶V�EHVW�
SUDFWLFH��LQFOXGLQJ�VXSSRUW�SURJUDPV�IRU�IDPLOLHV��

7KH�QDWLRQDO�SODQ�VKRXOG�LQFOXGH���

� HVWDEOLVKLQJ�QDWLRQDO�VWDQGDUGV�IRU�(DUO\�,QWHUYHQWLRQ�SURJUDPV�IRU�GHDI�DQG�KDUG�RI�KHDULQJ�
FKLOGUHQ���LQFOXGLQJ�UHTXLUHPHQWV�IRU�FRPSHWHQFLHV�DQG�WUDLQLQJ�IRU�SHUVRQQHO�ZRUNLQJ�LQ�
(DUO\�,QWHUYHQWLRQ�SURJUDPV��

� PDNLQJ�WHUPLQRORJ\�DQG�GHVFULSWLRQV�RI�VHUYLFHV�DQG�DSSURDFKHV�PRUH�FRQVLVWHQW��

� D�UHTXLUHPHQW�WKDW�GHDI�SHRSOH�EH�LQFOXGHG�LQ�(DUO\�,QWHUYHQWLRQ�SURJUDPV��ZLWK�VXSSRUW�IRU�
WKHLU�WUDLQLQJ�ZKHUH�QHHGHG���

� EHWWHU�DUWLFXODWLRQ�RI�WKH�JRDOV�RI�(DUO\�,QWHUYHQWLRQ�SURJUDPV�IRU�GHDI�DQG�KDUG�RI�KHDULQJ�
FKLOGUHQ��L�H���DFTXLVLWLRQ�RI�D�ODQJXDJH�WR�QDWLYH�IOXHQF\�DV�PXFK�DV�SRVVLEOH��DQG�
DFNQRZOHGJHPHQW�WKDW�WKLV�FDQ�EH�HLWKHU�(QJOLVK�RU�$XVODQ��RU�ERWK��±�MXVW�DV�PDQ\�KHDULQJ�
FKLOGUHQ�DUH�H[SRVHG�WR�PRUH�WKDQ�RQH�ODQJXDJH�DQG�DFTXLUH�WKHP�HIIRUWOHVVO\�LI�WKH�LQSXW�LV�
DFFHVVLEOH�DQG�PHDQLQJIXO���

� ZRUNLQJ�ZLWK�IDPLOLHV�RI�GHDI�DQG�KDUG�RI�KHDULQJ�FKLOGUHQ�VR�WKDW�WKH�GHDI�FKLOG�LV�LQFOXGHG�
DQG�DFFHSWHG�LQ�WKH�IDPLO\�V\VWHP�DQG�RWKHU�PHPEHUV�RI�WKH�IDPLO\�DUH�DEOH�WR�FRPPXQLFDWH�
ZLWK�KLP�KHU��7KLV�VKRXOG�LQFOXGH�D�IXQGHG�SURJUDP�WKDW�HQDEOHV�WKH�IDPLO\�WR�OHDUQ�$XVODQ�
DV�TXLFNO\�DQG�HDUO\�DV�SRVVLEOH���

1RWHV�
��� 7KLV�SDSHU�XVHV�WKH�WHUP�µ'HDI�DQG�KDUG�RI�KHDULQJ¶�LQ�OLQH�ZLWK�DQ�DJUHHPHQW�EHWZHHQ�WKH�

WZR�LQWHUQDWLRQDO�RUJDQLVDWLRQV��:RUOG�)HGHUDWLRQ�RI�WKH�'HDI�DQG�WKH�,QWHUQDWLRQDO�
)HGHUDWLRQ�RI�WKH�+DUG�RI�+HDULQJ��0DQ\�SHRSOH�LQ�$XVWUDOLD�FRQWLQXH�WR�XVH�WKH�WHUP�
µKHDULQJ�LPSDLUHG¶�LQVWHDG�RI�µKDUG�RI�KHDULQJ¶��

��� 7KLV�SDSHU�GRHV�QRW�FRYHU�(DUO\�,QWHUYHQWLRQ�SURJUDPV�IRU�FKLOGUHQ�ZKR�DUH�GHDI�EOLQG�RU�
ZKR�DUH�GHDI�DQG�KDYH�DGGLWLRQDO�GLVDELOLWLHV��(DUO\�LQWHUYHQWLRQ�VHUYLFHV�IRU�WKHVH�FKLOGUHQ�
DOVR�QHHG�WR�EH�LQYHVWLJDWHG���


