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7KH�+RQRUDEOH�$QQH�0LOJUDP�
$GPLQLVWUDWRU�
8�6��'UXJ�(QIRUFHPHQW�$GPLQLVWUDWLRQ�
�����0RUULVVHWWH�'ULYH�
6SULQJILHOG��9$�������

-XO\����������

'HDU�0V��0LOJUDP��

&RQJUDWXODWLRQV� RQ� \RXU� FRQILUPDWLRQ� DV� $GPLQLVWUDWRU� RI� WKH� 8�6�� 'UXJ� (QIRUFHPHQW�
$GPLQLVWUDWLRQ��³'($´���:H�UHSUHVHQW�DQG�VHUYH�PLOOLRQV�RI�$PHULFDQV�� LQFOXGLQJ�SHRSOH�DQG�
IDPLOLHV�ZLWK�VXEVWDQFH�XVH�GLVRUGHU��KHDOWKFDUH�DQG�EHKDYLRUDO�KHDOWK�SURYLGHUV��ODZ�HQIRUFHPHQW�
SURIHVVLRQDOV��UHFRYHU\�DQG�KDUP�UHGXFWLRQ�SURYLGHUV��VRFLDO�MXVWLFH�DGYRFDWHV��DQG�SXEOLF�KHDOWK�
H[SHUWV��$V�$PHULFDQV�RQ�WKH�IURQW�OLQHV�RI�WKH�RYHUGRVH�FULVLV��ZH�WKDQN�\RX�IRU�FRPPLWWLQJ�WR�
FRQIURQW�WKH�RSLRLG�HSLGHPLF�KHDG�RQ�ZLWK�UHVXOWV�RULHQWHG��SXEOLF�KHDOWK�VROXWLRQV�WKDW�FDQ�PDNH�
RXU�FRPPXQLWLHV�VDIHU��:H�DVN�\RX�WR�VXSSRUW�WKH�FRPSOHWH�UHPRYDO�RI�WKH�IHGHUDO�;�:DLYHU�
VR�WKDW�PLOOLRQV�RI�$PHULFDQV�LQ�QHHG�FDQ�DFFHVV�OLIH�VDYLQJ�WUHDWPHQW�IRU�RSLRLG�XVH�GLVRUGHU�

<RX�ZLOO�OHDG�WKH�'($�DW�D�WLPH�RI�FULVLV�DQG�PRXUQLQJ�IRU�RXU�FRXQWU\��6LQFH�������GUXJ�RYHUGRVHV�
KDYH�FODLPHG�WKH�OLYHV�RI�QHDUO\���������FKLOGUHQ�DQG�SDUHQWV�L�7KLV�VXIIHULQJ�KDV�GHHSHQHG�GXULQJ�
WKH�&29,'����SDQGHPLF�� ,Q�WKH�WZHOYH�PRQWKV� OHDGLQJ�XS�WR�6HSWHPEHU������� WKH�&HQWHUV� IRU�
'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�HVWLPDWHV�WKDW�DQ�DYHUDJH�RI�����$PHULFDQV�GLHG�IURP�RYHUGRVHV�
HYHU\�GD\�±�D�QHDUO\�����LQFUHDVH�IURP�WKH�SUHYLRXV�\HDU�LL�,I�ZH�GR�QRW�WDNH�GHFLVLYH�DFWLRQ�WR�
HQVXUH�WKDW�HYLGHQFH�EDVHG�VROXWLRQV�UHDFK�$PHULFDQV�LQ�QHHG��WKH�RYHUGRVH�FULVLV�ZLOO�FRQWLQXH�WR�
GHYDVWDWH�RXU�IDPLOLHV�DQG�RXU�FRPPXQLWLHV���

$V�\RX�QRWHG�GXULQJ�\RXU�FRQILUPDWLRQ�KHDULQJ�� WKH�RYHUGRVH�FULVLV�LV�HVSHFLDOO\�WUDJLF�EHFDXVH�
PLOOLRQV�RI�RXU�ORYHG�RQHV�ZLWK�RSLRLG�XVH�GLVRUGHU�ODFN�DFFHVV�WR�WKH�WUHDWPHQW�DQG�VXSSRUW�WKH\�
QHHG�WR�KHDO��2QH�RI�WKH�PRVW�LPSRUWDQW�WUHDWPHQWV�WR�KHOS�HQG�WKH�RYHUGRVH�FULVLV�LV�WKH�OLIH�VDYLQJ�
RYHUGRVH�SUHYHQWLRQ�PHGLFDWLRQ��EXSUHQRUSKLQH��%XSUHQRUSKLQH�LV�D�VDIH�PHGLFDWLRQ�WKDW�KDV�EHHQ�
)'$�DSSURYHG�IRU�WKH�WUHDWPHQW�RI�RSLRLG�XVH�GLVRUGHU�IRU�QHDUO\�WZHQW\�\HDUV�DQG�LV�DYDLODEOH�LQ�
JHQHULF�LLL�%\�SUHYHQWLQJ�SDLQIXO�ZLWKGUDZDO�V\PSWRPV�DQG�FUDYLQJV��EXSUHQRUSKLQH�KHOSV�SHRSOH�
ZLWK�RSLRLG�XVH�GLVRUGHU�VHFXUH�ORQJ�WHUP�UHFRYHU\�DQG�FXWV�WKH�ULVN�RI�RYHUGRVH�GHDWK�LQ�KDOI�LY

%XW�GXH�WR�DQ�RXWGDWHG�IHGHUDO�SROLF\��LW�LV�PRUH�GLIILFXOW�IRU�SDWLHQWV�ZLWK�RSLRLG�XVH�GLVRUGHU�WR�
DFFHVV� EXSUHQRUSKLQH� WKDQ� WR� DFFHVV� SUHVFULSWLRQ� RSLRLGV� OLNH� 2[\FRQWLQ�� $V� IHZ� DV� �� LQ� ��
$PHULFDQV� ZLWK� RSLRLG� XVH� GLVRUGHU� UHFHLYH� EXSUHQRUSKLQH� HYHQ� WKRXJK� WKH� ULVN� RI� RYHUGRVH�
LPPHGLDWHO\� GHFUHDVHV� ZKHQ� D� SDWLHQW� VWDUWV� WKH� PHGLFDWLRQ�Y� 8QGHU� IHGHUDO� ODZ�� KHDOWKFDUH�
SURYLGHUV�ZLWK�D�VWDQGDUG�FRQWUROOHG�PHGLFDWLRQ�OLFHQVH�FDQ�SUHVFULEH�EXSUHQRUSKLQH�WR�SHRSOH�LQ�
SDLQ��EXW�WKH\�DUH�VXEMHFW�WR�EXUGHQVRPH�UHTXLUHPHQWV�WR�SUHVFULEH�WKH�VDPH�PHGLFDWLRQ�WR�D�SHUVRQ�
ZLWK� RSLRLG� XVH� GLVRUGHU�� 7R� SUHVFULEH� EXSUHQRUSKLQH� WR� D� SHUVRQ� ZLWK� RSLRLG� XVH� GLVRUGHU��
KHDOWKFDUH�SURYLGHUV�PXVW�UHJLVWHU�ZLWK�6$0+6$�DQG�WKH�'($�DQG�DGKHUH�WR�VWULFW�OLPLWV�RQ�WKH�
QXPEHU�RI�SDWLHQWV�WKH\�FDQ�WUHDW��,I�KHDOWKFDUH�SURYLGHUV�QHHG�WR�FDUH�IRU�PRUH�WKDQ����SDWLHQWV�DW�
D�WLPH��WKH\�PXVW�WDNH������KRXUV�RI�IHGHUDOO\�PDQGDWHG�WUDLQLQJ�RQ�WKH�PHGLFDWLRQ�DQG�KDYH�WKH�
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DELOLW\�WR�UHIHU�SDWLHQWV�WR�FRXQVHOLQJ�DQG�DQFLOODU\�VHUYLFHV��7KHVH�EDUULHUV�DUH�JHQHUDOO\�UHIHUUHG�
WR�DV�WKH�³'$7$������:DLYHU´�RU�WKH�³;�:DLYHU�´YL

7KH�;�:DLYHU�LV�DQ�RXWGDWHG�SROLF\�WKDW�ODFNV�HYLGHQFH��HQGDQJHUV�RXU�ORYHG�RQHV��DQG�VWLJPDWL]HV�
ERWK�SHRSOH�ZLWK�RSLRLG�XVH�GLVRUGHU�DQG� WKH� WUHDWPHQWV� WKDW�FDQ�KHOS� WKHP�KHDO��7KH�1DWLRQDO�
$FDGHP\�RI�6FLHQFHV��(QJLQHHULQJ�DQG�0HGLFLQH�KDV�QRWHG�WKDW�³QR�HYLGHQFH�EDVH�VXSSRUWV�WKH�
ZDLYHU�SURFHVV�LWVHOI´�DQG�KDV�FDOOHG�RQ�&RQJUHVV�WR�UHPRYH�WKHVH�EDUULHUV�YLL

,QGHHG�� WKH� SDWLHQW� VDIHW\� UHFRUG� RI� EXSUHQRUSKLQH� LV� FRPSHOOLQJ�� %XSUHQRUSKLQH� KDV� D� VDIHW\�
IHDWXUH�NQRZQ�DV� D�FHLOLQJ�HIIHFW��ZKLFK�PLQLPL]HV� WKH� ULVN�RI�RYHUGRVH�YLLL�'XH� WR� WKLV� FHLOLQJ�
HIIHFW��EXSUHQRUSKLQH�LV�VDIHU�DQG�HDVLHU�WR�PDQDJH�WKDQ�FRPPRQO\�SUHVFULEHG�PHGLFDWLRQV�OLNH�
LQVXOLQ� DQG� EORRG� WKLQQHUV�L[� $QG�� EXSUHQRUSKLQH� LV� HIIHFWLYH� ZKHQ� SUHVFULEHG� RQ� LWV� RZQ��
UHJDUGOHVV� RI� ZKHWKHU� D� SDWLHQW� KDV� DFFHVV� WR� FRXQVHOLQJ� RU� RWKHU� EHKDYLRUDO� LQWHUYHQWLRQV��
$FFRUGLQJ� WR� WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV��(QJLQHHULQJ��DQG�0HGLFLQH�� ³7KH� OLIH�VDYLQJ�
DVSHFWV� RI� WKHVH� PHGLFDWLRQV� KDYH� EHHQ� HVWDEOLVKHG� HYHQ� LQ� WKH� DEVHQFH� RI� DFFRPSDQ\LQJ�
EHKDYLRUDO�LQWHUYHQWLRQV��*LYHQ�WKH�UHVRXUFH�OLPLWDWLRQV�IDFHG�LQ�PDQ\�VHWWLQJV��LW�LV�FULWLFDO�WKDW�
SURYLGHUV�GR�QRW�ZLWKKROG�PHGLFDWLRQV�IURP�WKHLU�SDWLHQWV�MXVW�EHFDXVH�EHKDYLRUDO�LQWHUYHQWLRQV�
DUH�QRW�DYDLODEOH��[�7KH�HYLGHQFH�GHPRQVWUDWHV�WKDW�EXSUHQRUSKLQH�LV�VDIH�DQG�SURWHFWV�$PHULFDQV�
IURP�RYHUGRVH��

,Q�DGGLWLRQ��GLYHUVLRQ�RI�EXSUHQRUSKLQH�WRGD\�LV�UDUH�DQG�UHPRYLQJ�WKH�;�:DLYHU�ZLOO�OLNHO\�UHGXFH�
WKH�VPDOO�DPRXQWV�RI�GLYHUVLRQ�WKDW�FXUUHQWO\�RFFXU��7KH�'($�LWVHOI�KDV�IRXQG�WKDW�WKH�SULPDU\�
UHDVRQ� IRU� EXSUHQRUSKLQH� GLYHUVLRQ� WRGD\� LV� D� ODFN� RI� DFFHVV� WR� WKH� PHGLFDWLRQ� WKURXJK� WKH�
KHDOWKFDUH�V\VWHP�[L�7KH�'($�KDV�IXUWKHU�IRXQG�WKDW�H[SDQGLQJ�DFFHVV�WR�EXSUHQRUSKLQH�ZLOO�OLNHO\�
UHGXFH� GLYHUVLRQ�[LL� 7KHVH� ILQGLQJV� DUH� JURXQGHG� LQ� WKH� IDFW� WKDW� PRVW� SHRSOH� ZKR� XVH� QRQ�
SUHVFULEHG�EXSUHQRUSKLQH�GR�VR�WR�PDQDJH�ZLWKGUDZDO�V\PSWRPV�EHFDXVH�WKH\�FDQQRW�RWKHUZLVH�
DFFHVV�WUHDWPHQW�[LLL�3HRSOH�ZLWK�RSLRLG�XVH�GLVRUGHU�ZKR�REWDLQ�QRQ�SUHVFULEHG�EXSUHQRUSKLQH�IRU�
HYHQ�D�KDQGIXO�RI�GD\V�H[SHULHQFH�VLJQLILFDQWO\�IHZHU�RYHUGRVHV�DQG�UHGXFH�WKHLU�XVH�RI�KHURLQ�DQG�
IHQWDQ\O�[LY�6LJQLILFDQWO\��UDWHV�RI�GLYHUVLRQ�GHFOLQH�DV�PRUH�SHRSOH�ZLWK�RSLRLG�XVH�GLVRUGHU�FDQ�
DFFHVV� EXSUHQRUSKLQH�[Y� %XSUHQRUSKLQH�PDNHV� XS� RQO\� ������ RI� LOOLFLW� GUXJV� LGHQWLILHG� LQ� WKH�
8QLWHG�6WDWHV�[YL�$QG��LWV�QRQ�SUHVFULEHG�XVH�LV�ORZHU�WKDQ�WKH�QRQ�SUHVFULEHG�XVH�RI�DQWLELRWLFV�
DQG�DOOHUJ\�PHGLFDWLRQV�[YLL�,PSRVLQJ�EDUULHUV�WR�EXSUHQRUSKLQH�RQ�WKH�JURXQGV�RI�GLYHUVLRQ�LV�QRW�
VXSSRUWHG�E\�WKH�HYLGHQFH�DQG�HQGDQJHUV�SXEOLF�VDIHW\���

5HFRJQL]LQJ�WKH�FULWLFDO�LPSRUWDQFH�RI�EXSUHQRUSKLQH�LQ�HQGLQJ�WKH�RYHUGRVH�FULVLV��++6�6HFUHWDU\�
;DYLHU�%HFHUUD�UHFHQWO\�WRRN�DFWLRQ�WR�UHGXFH�IHGHUDO�EDUULHUV�WR�SUHVFULELQJ�EXSUHQRUSKLQH��8QGHU�
QHZ�SUDFWLFH�JXLGHOLQHV��KHDOWKFDUH�SURYLGHUV�ZKR�WUHDW�IHZHU�WKDQ����SDWLHQWV�DW�D�WLPH�FDQ�QRZ�
UHJLVWHU�ZLWK�6$0+6$�DQG�WKH�'($�WR�SUHVFULEH�EXSUHQRUSKLQH�IRU�RSLRLG�XVH�GLVRUGHU�ZLWKRXW�
WDNLQJ������KRXUV�RI� WUDLQLQJ�RU�KDYLQJ� WKH�DELOLW\� WR� UHIHU�SDWLHQWV� WR�FRXQVHOLQJ�DQG�DQFLOODU\�
VHUYLFHV�[YLLL�6HFUHWDU\�%HFHUUD¶V�DFWLRQV�FRPH�DIWHU�VLPLODU�VWHSV�E\�WKH�7UXPS�$GPLQLVWUDWLRQ�WR�
UHPRYH� EDUULHUV� WR� EXSUHQRUSKLQH[L[� DQG� E\�&RQJUHVV��ZKLFK� KDV� FRQVLVWHQWO\� DFWHG� WR� H[SDQG�
DFFHVV� WR� WKLV� PHGLFDWLRQ�[[� 7KHVH� ELSDUWLVDQ� DFWLRQV� UHIOHFW� WKH� EURDG� UHFRJQLWLRQ� WKDW�
EXSUHQRUSKLQH�QHHGV�WR�EH�ZLGHO\�DYDLODEOH�LQ�SULPDU\�FDUH�SUDFWLFHV��HPHUJHQF\�GHSDUWPHQWV��DQG�
KRVSLWDOV�DFURVV�WKH�FRXQWU\�WR�KHOS�HQG�WKH�RYHUGRVH�FULVLV���
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%XW��DV�6HFUHWDU\�%HFHUUD�KDV�QRWHG��PRUH�PXVW�EH�GRQH�WR�LQFUHDVH�DFFHVV�WR�EXSUHQRUSKLQH�[[L

7KH�UHPDLQLQJ�HOHPHQWV�RI�WKH�;�:DLYHU�FRQWLQXH�WR�VWLJPDWL]H�DQ�HYLGHQFH�EDVHG�WUHDWPHQW�IRU�
RSLRLG�XVH�GLVRUGHU�WKDW�FDQ�KHOS�VDYH�WHQV�RI�WKRXVDQGV�RI�OLYHV�HYHU\�\HDU�IURP�RYHUGRVHV�[[LL�7KH�
IDFW� UHPDLQV� WKDW� DV� PDQ\� DV� ���� PLOOLRQ� $PHULFDQV� ZLWK� RSLRLG� XVH� GLVRUGHU� ODFN� DFFHVV� WR�
EXSUHQRUSKLQH�[[LLL�(YHQ�UHODWLYH�JDLQV�LQ�WKH�QXPEHU�RI�KHDOWKFDUH�SURYLGHUV�ZKR�REWDLQ�WKH�;�
:DLYHU�ZLOO�IDLO�WR�OHDYH�PDQ\�ZLWK�RSLRLG�XVH�GLVRUGHU�ZLWKRXW�DFFHVV�WR�WKLV�PHGLFDWLRQ�DQG�ZLOO�
FDXVH�PDQ\�SUHYHQWDEOH�RYHUGRVH�GHDWKV��0RUH�WKDQ�WZHQW\�PLOOLRQ�$PHULFDQV�OLYH�LQ�D�FRXQW\�
ZLWKRXW� D� SURYLGHU�ZKR� KDV� WKH� IHGHUDO� UHJLVWUDWLRQ� WR� SUHVFULEH� EXSUHQRUSKLQH� IRU� RSLRLG� XVH�
GLVRUGHU�DQG�FRPPXQLWLHV�RI�FRORU� IDFH�VLJQLILFDQW�GLVSDULWLHV� LQ�DFFHVV� WR�FDUH�[[LY� ,QFUHPHQWDO�
DSSURDFKHV�WR�LQFUHDVLQJ�DFFHVV�WR�EXSUHQRUSKLQH�KDYH�FRQVLVWHQWO\�IDLOHG�WR�HQVXUH�WKDW�DOO�LQ�QHHG�
FDQ�DFFHVV�WKLV�OLIH�VDYLQJ�PHGLFDWLRQ��,Q�WKH�PLGVW�RI�DQ�DFFHOHUDWLQJ�RYHUGRVH�FULVLV�WKDW�FODLPV�
KXQGUHGV�RI�$PHULFDQ� OLYHV�HYHU\�GD\��ZH�DUH� ORRNLQJ� WR�\RX� WR� WDNH�GHFLVLYH�� UHVXOWV�RULHQWHG�
DFWLRQ� WR�PDNH� WKLV� RYHUGRVH� SUHYHQWLRQ�PHGLFDWLRQ�PRUH� DYDLODEOH� WKDQ� WKH�RSLRLGV� WKDW� KDYH�
VLFNHQHG�DQG�WDNHQ�WKH�OLYHV�RI�PLOOLRQV�RI�RXU�IDPLO\�PHPEHUV��

7KH�WLPH�KDV�FRPH�IRU�WKH�;�:DLYHU�WR�EH�UHPRYHG�LQ�LWV�HQWLUHW\��$�SXEOLF�KHDOWK�FULVLV�UHTXLUHV�
SXEOLF�KHDOWK� VROXWLRQV��7KH�FOHDU� FKRLFH� LV� WR� VXSSRUW� WKH� FRPSOHWH� UHPRYDO�RI� WKH� IHGHUDO�;�
:DLYHU�WR�SURWHFW�PLOOLRQV�RI�$PHULFDQV�IURP�WKH�VFRXUJH�RI�RYHUGRVHV�DQG�WR�KHOS�HQVXUH�WKDW�DOO�
$PHULFDQV�ZLWK�RSLRLG�XVH�GLVRUGHU�KDYH�DFFHVV�WR�VDIH��HIIHFWLYH�PHGLFDWLRQ�WKDW�FDQ�KHOS�WKHP�
KHDO��:H�XUJH�\RX�WR�VXSSRUW�WKH�FRPSOHWH�UHPRYDO�RI�WKH�IHGHUDO�;�:DLYHU�DQG�WR�VWDQG�ZLWK�RXU�
IDPLOLHV� DQG� FRPPXQLWLHV� LQ� HQVXULQJ� WKDW� HIIHFWLYH� WUHDWPHQW� UHDFKHV� WKRVH� LQ� QHHG�� ZLWKRXW�
VWLJPD�RU�VKDPH���

7KDQN�\RX�IRU�\RXU�FRQVLGHUDWLRQ��3OHDVH�FRQWDFW�(ULQ�6FKDQQLQJ��3UHVLGHQW�RI�(QG�6XEVWDQFH�8VH�
'LVRUGHU��ZLWK�TXHVWLRQV�DW�HULQ#HQGVXG�RUJ��

6LQFHUHO\��

$PHULFDQ�$FDGHP\�RI�3$V� $PHULFDQ�$FDGHP\�RI�3K\VLFDO�0HGLFLQH�DQG�
5HKDELOLWDWLRQ�

$PHULFDQ�$VVRFLDWLRQ�RI�3XEOLF�+HDOWK�
3K\VLFLDQV�

$PHULFDQ�&ROOHJH�RI�0HGLFDO�7R[LFRORJ\�

$PHULFDQ�-DLO�$VVRFLDWLRQ� $PHULFDQV�IRU�3URVSHULW\�

$VVRFLDWLRQ�IRU�$PEXODWRU\�%HKDYLRUDO�
+HDOWKFDUH��

$VVRFLDWLRQ�IRU�%HKDYLRUDO�+HDOWK�DQG�
:HOOQHVV�

$VVRFLDWLRQ�RI�$PHULFDQ�0HGLFDO�&ROOHJHV� %LJ�&LWLHV�+HDOWK�&RDOLWLRQ�

&ROOHJH�RI�+HDOWKFDUH�,QIRUPDWLRQ�
0DQDJHPHQW�([HFXWLYHV��&+,0(��

&ROOHJH�RI�3V\FKLDWULF�DQG�1HXURORJLF�
3KDUPDFLVWV��&313��

&RPPXQLW\�&DWDO\VW�� (QG�6XEVWDQFH�8VH�'LVRUGHU�
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*OREDO�$OOLDQFH�IRU�%HKDYLRUDO�+HDOWK�	�
6RFLDO�-XVWLFH�

+HDOWKFDUH�/HDGHUVKLS�&RXQFLO�

/DZ�(QIRUFHPHQW�$FWLRQ�3DUWQHUVKLS� 1DWLRQDO�$VVRFLDWLRQ�RI�$WWRUQH\V�*HQHUDO�

1DWLRQDO�$VVRFLDWLRQ�RI�%RDUG�RI�3KDUPDF\�� 1DWLRQDO�$VVRFLDWLRQ�RI�3HGLDWULF�1XUVH�
3UDFWLWLRQHUV�

1DWLRQDO�'LVWULFW�$WWRUQH\V�$VVRFLDWLRQ� 1DWLRQDO�)DPLOLHV�LQ�$FWLRQ�

1DWLRQDO�+HDOWK�&DUH�IRU�WKH�+RPHOHVV�
&RXQFLO�

1DWLRQDO�+HDOWK�/DZ�3URJUDP�

1DWLRQDO�3UHYHQWLRQ�6FLHQFH�&RDOLWLRQ�WR�
,PSURYH�/LYHV�

1DWLRQDO�6DIHW\�&RXQFLO�

1HZ�'LUHFWLRQV�%HKDYLRUDO�+HDOWK� 2&+,1�

3KDUPDFHXWLFDO�&DUH�0DQDJHPHQW�
$VVRFLDWLRQ��3&0$��

3HRSOH
V�$FWLRQ�

3ROLFH��7UHDWPHQW��DQG�&RPPXQLW\�
&ROODERUDWLYH��37$&&��

7KH�.HQQHG\�)RUXP�

7KH�1DWLRQDO�&RXQFLO�IRU�0HQWDO�:HOOEHLQJ� 7KH�9RLFHV�3URMHFW�

:HOO�%HLQJ�7UXVW� <RXQJ�3HRSOH�LQ�5HFRYHU\�

$513V�8QLWHG�RI�:DVKLQJWRQ�6WDWH� $VVLVWHG�5HFRYHU\�&HQWHUV�RI�$PHULFD�

%HWWHU�+HDOWK�7RJHWKHU� %OXH�0RXQWDLQ�+HDUW�WR�+HDUW�

&$50$+HDOWK� &DVFDGH�3DFLILF�$FWLRQ�$OOLDQFH�

&+2,&(�5HJLRQDO�+HDOWK�1HWZRUN� &RPPXQLW\�+HDOWK�&HQWHU�RI�6QRKRPLVK�
&RXQW\�

&RXQWU\�'RFWRU�&RPPXQLW\�+HDOWK�&HQWHUV� (OHYDWH�+HDOWK�

(QG�2YHUGRVH�7RJHWKHU� ,RZD�3ULPDU\�&DUH�$VVRFLDWLRQ�

/DVW�2YHUGRVH� /LYH�/DOL�
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0RQWHUH\�&RXQW\�3UHVFULEH�6DIH�,QLWLDWLYH� 1HLJKERUFDUH�+HDOWK�

1HZ�-HUVH\�+DUP�5HGXFWLRQ�&RDOLWLRQ� 1HZ�-HUVH\�2UJDQL]LQJ�3URMHFW�

1HZ�-HUVH\�5HHQWU\�&RUS� 2KLR�$VVRFLDWLRQ�RI�&RPPXQLW\�+HDOWK�
&HQWHUV�

2O\PSLD�%XSH�&OLQLF� 3XUVXH&DUH�

5[�5HFRYHU\� 6KRZLQJ�8S�IRU�5DFLDO�-XVWLFH�2KLR�

7H[DV�&ULPLQDO�-XVWLFH�&RDOLWLRQ� 7H[DV�5HFRYHU\�1HWZRUN�6ROXWLRQV�

86&�,QVWLWXWH�IRU�$GGLFWLRQ�6FLHQFH� 9LVLWLQJ�1XUVH�$VVRFLDWLRQ�RI�&HQWUDO�-HUVH\�

92&$/�:$�

L�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��³&'&´���7KH�'UXJ�2YHUGRVH�(SLGHPLF��%HKLQG�WKH�1XPEHUV���������

LL�&'&�����0RQWK�(QGLQJ�3URYLVLRQDO�1XPEHU�RI�'UXJ�2YHUGRVH�'HDWKV��6HSWHPEHU��������

LLL�&RQJUHVVLRQDO�5HVHDUFK�6HUYLFH��%XSUHQRUSKLQH�DQG�WKH�2SLRLG�&ULVLV��$�3ULPHU�IRU�&RQJUHVV���������1DWLRQDO�$FDGHP\�RI�6FLHQFHV��
(QJLQHHULQJ��DQG�0HGLFLQH��&RQVHQVXV�6WXG\�5HSRUW��0HGLFDWLRQV�IRU�2SLRLG�8VH�'LVRUGHU�6DYH�/LYHV��1DW¶O�$FDG��3UHVV���������

LY�1DWLRQDO�$FDGHP\�RI�6FLHQFHV��(QJLQHHULQJ��DQG�0HGLFLQH���������

Y�5HEHFFD�+DIIDMHH��3K�'���-�'���0�3�+��HW�DO���3ROLF\�3DWKZD\V�WR�$GGUHVV�3URYLGHU�:RUNIRUFH�%DUULHUV�WR�%XSUHQRUSKLQH�7UHDWPHQW�����$P��-��
3UHY��0HG��6��������������

YL 6HH�3UDFWLFH�*XLGHOLQHV�IRU�WKH�$GPLQLVWUDWLRQ�RI�%XSUHQRUSKLQH�IRU�7UHDWLQJ�2SLRLG�8VH�'LVRUGHU�����)�5����������$SU�������������

YLL�1DWLRQDO�$FDGHP\�RI�6FLHQFHV��(QJLQHHULQJ��DQG�0HGLFLQH���������1DWLRQDO�$FDGHP\�RI�6FLHQFHV��(QJLQHHULQJ��DQG�0HGLFLQH��&RQVHQVXV�
6WXG\�5HSRUW��2SSRUWXQLWLHV�WR�,PSURYH�2SLRLG�8VH�'LVRUGHU�DQG�,QIHFWLRXV�'LVHDVH�6HUYLFHV��1DW¶O�$FDG��3UHVV���������

YLLL�6XEVWDQFH�$EXVH�DQG�0HQWDO�+HDOWK�6YFV��$GPLQ���³6$0+6$´���7UHDWPHQW�,PSURYHPHQW�3URWRFRO��7,3������0HGLFDWLRQV�IRU�2SLRLG�8VH�
'LVRUGHU���������

L[ 6HH�6DUDK�(��:DNHPDQ��0�'��DQG�0LFKDHO�/��%HQQHWW��0�'���3ULPDU\�&DUH�DQG�WKH�2SLRLG�2YHUGRVH�&ULVLV�±�%XSUHQRUSKLQH�0\WKV�DQG�
5HDOLWLHV������1HZ�(QJODQG�-��RI�0HG��������������

[�1DWLRQDO�$FDGHP\�RI�6FLHQFHV��(QJLQHHULQJ��DQG�0HGLFLQH���������

[L�8�6��'UXJ�(QIRUFHPHQW�$GPLQ���³'($´���(FRQRPLF�,PSDFW�$QDO\VLV�RI�,PSOHPHQWDWLRQ�RI�WKH�3URYLVLRQ�RI�WKH�&RPSUHKHQVLYH�$GGLFWLRQ�DQG�
5HFRYHU\�$FW�RI������5HODWLQJ�WR�WKH�'LVSHQVLQJ�RI�1DUFRWLF�'UXJV�IRU�2SLRLG�8VH�'LVRUGHU��-DQ���������

[LL ,G�

[LLL�1DWLRQDO�$FDGHP\�RI�6FLHQFHV��(QJLQHHULQJ��DQG�0HGLFLQH���������

[LY�5REHUW�*��&DUOVRQ�HW�DO���8QLQWHQWLRQDO�GUXJ�RYHUGRVH��,V�PRUH�IUHTXHQW�XVH�RI�QRQ�SUHVFULEHG�EXSUHQRUSKLQH�DVVRFLDWHG�ZLWK�ORZHU�ULVN�RI�
RYHUGRVH"�����,QW¶O�-��RI�'UXJ�3ROLF\����0D\�������

[Y�1DWLRQDO�$FDGHP\�RI�6FLHQFHV��(QJLQHHULQJ��DQG�0HGLFLQH���������



��

[YL�'($��1)/,6�'UXJ������$QQXDO�5HSRUW����������

[YLL�1DWLRQDO�$FDGHP\�RI�6FLHQFHV��(QJLQHHULQJ��DQG�0HGLFLQH���������

[YLLL�8�6��'HS¶W�+HDOWK�DQG�+XPDQ�6YFV���³++6´���++6�5HOHDVHV�1HZ�%XSUHQRUSKLQH�3UDFWLFH�*XLGHOLQHV��([SDQGLQJ�$FFHVV�WR�7UHDWPHQW�IRU�
2SLRLG�8VH�'LVRUGHU��$SU�������������

[L[�++6��++6�([SDQGV�$FFHVV�WR�7UHDWPHQW�IRU�2SLRLG�8VH�'LVRUGHU��-DQ�������������

[[ 6HH��H�J���&RPSUHKHQVLYH�$GGLFWLRQ�DQG�5HFRYHU\�$FW�RI�������³&$5$´���3XE��/DZ��������������6WDW�����������������6XEVWDQFH�8VH�
'LVRUGHU�3UHYHQWLRQ�WKDW�3URPRWHV�2SLRLG�5HFRYHU\�DQG�7UHDWPHQW�IRU�3DWLHQWV�DQG�&RPPXQLWLHV��³6833257´��$FW��3XE��/DZ�����������������
����6WDW������������������)XUWKHU�&RQWLQXLQJ�$SSURSULDWLRQV�$FW��������DQG�2WKHU�([WHQVLRQV�$FW��3XE��/DZ�1R����������������������6WDW��
�������������SURYLVLRQV�NQRZQ�DV�WKH�³(DV\�0$7�$FW´���

[[L 6HH�6HF��;DYLHU�%HFHUUD��++6��7HVWLPRQ\�%HIRUH�WKH�+RXVH�(QHUJ\�DQG�&RPPHUFH�6XEFRPPLWWHH�RQ�+HDOWK��+HDULQJ�RQ�³7KH�)LVFDO�<HDU�
�����++6�%XGJHW´��0D\������������

[[LL�.HYLQ�)LVFHOOD��0�'���0�3�+���6DUDK�(��:DNHPDQ��0�'���/HR�%HOHWVN\��-�'���0�3�+���%XSUHQRUSKLQH�'HUHJXODWLRQ�DQG�0DLQVWUHDPLQJ�
7UHDWPHQW�IRU�2SLRLG�8VH�'LVRUGHU��;�WKH�;�:DLYHU��������-$0$�3V\FKLDWU\����������������

[[LLL 6HH�6$0+6$��7,3������������+DIIDMHH��HW�DO����������

[[LY�1DW¶O�,QVW��RI�+HDOWK��3K\VLFLDQ�SKDUPDFLVW�FROODERUDWLRQ�PD\�LQFUHDVH�DGKHUHQFH�WR�RSLRLG�DGGLFWLRQ�WUHDWPHQW���������:LOOLDP�&��*RHGHO��
HW�DO���$VVRFLDWLRQ�RI�5DFLDO�(WKQLF�6HJUHJDWLRQ�ZLWK�7UHDWPHQW�&DSDFLW\�IRU�2SLRLG�8VH�'LVRUGHU�LQ�&RXQWLHV�LQ�WKH�8QLWHG�6WDWHV�������-$0$�
1HWZ��2SHQ���������


