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6HSWHPEHU����� 

 

'HDU�&ROOHDJXH� 

2QO\�IRXU�SHRSOH�KDG�GLHG�LQ�&KLQD�ZKHQ�0+$�ILUVW�DOHUWHG�(-FOLSV�VXEVFULEHUV�WR�D�QRYHO�
FRURQDYLUXV�FLUFXODWLQJ�LQ�:XKDQ�SURYLQFH���:KHQ�0+$�OHDUQHG�RI�WKH�YLUXV�LQ�HDUO\�
-DQXDU\��LW�ZDVQ¶W�HYHQ�FOHDU�WKDW�LW�ZDV�WUDQVPLWWDEOH�EHWZHHQ�SHRSOH� 

%XW�WKH�-DQXDU\����67$7�VWRU\�DERXW�KHDOWKFDUH�ZRUNHUV�LQ�&KLQD�FRQWUDFWLQJ�WKH�YLUXV�
DQG�G\LQJ�IURP�LW�PDGH�LW�FOHDU�WKDW�WKH�YLUXV�ZDV�VRPHWKLQJ�0DLQH�KRVSLWDOV�VKRXOG�EH�FRQFHUQHG�DERXW���7KH�
QH[W�GD\��KHDOWK�RIILFLDOV�LGHQWLILHG�WKH�ILUVW�8�6��FDVH�LQ�:DVKLQJWRQ�6WDWH� 

1RZ��PRQWKV��PLOOLRQV�RI�FDVHV�DQG�WHQV�RI�WKRXVDQGV�RI�GHDWKV�ODWHU��WKDW�GD\�LQ�-DQXDU\�IHHOV�OLNH�GHFDGHV�
DJR—DQ�DJH�RI�LQQRFHQFH���1RWKLQJ�LV�WKH�VDPH�DQ\�PRUH�DQG�RXU�DQQXDO�UHSRUW�UHIOHFWV�WKDW���:ULWLQJ�LW�WKH�
ROG�ZD\�GLGQ¶W�PDNH�VHQVH�WR�XV���:H¶UH�OLYLQJ�LQ�D�PRPHQW�RI�KLVWRU\��DQG�WKLV�\HDU¶V�0+$�$QQXDO�5HSRUW�
QHHGHG�WR�UHIOHFW�WKDW���$QQXDO�UHSRUWV�DUH�DOZD\V�ELWV�RI�KLVWRU\��EXW�WKLV�\HDU��ZH�DUH�ZULWLQJ�IRU�WKH�IXWXUH�VR�
WKDW�WKRVH�ZKR�FRPH�DIWHU�XV�FDQ�VHH�ZKDW�KDSSHQHG�KHUH�LQ�0DLQH�DQG�KRZ�0+$�VXSSRUWHG�DQG�DGYRFDWHG�
IRU�KRVSLWDOV���:H�ZDQW�WR�VKRZ�KRZ�WKH�YLUXV�XQIROGHG�LQ�0DLQH��WKH�8QLWHG�6WDWHV�DQG�DURXQG�WKH�ZRUOG� 

$V�,�ZULWH�WKLV��RQH�WKRXVDQG�SHRSOH�DUH�G\LQJ�HYHU\�GD\�DFURVV�WKH�FRXQWU\�EXW�0DLQH�FRQWLQXHV�WR�VHH�
GHFOLQLQJ�SRVLWLYLW\�UDWHV���2XU�KRVSLWDOV�FXUUHQWO\�KDYH�RQO\�D�KDQGIXO�RI�&29,'-���SDWLHQWV���:H�VWLOO�DUH�RQ�
WHQWHUKRRNV���,V�WKLV�D�FDVH�RI�³DV�0DLQH�JRHV��VR�JRHV�WKH�QDWLRQ"´��2U�LV�0DLQH�MXVW�D�EHDW�EHKLQG�HYHU\RQH�
DQG�ZH¶OO�VHH�RXU�QXPEHUV�FOLPE"��,Q�WKLV�FDVH��EHLQJ�D�QDWLRQDO�RXWOLHU�LV�JRRG��EXW�,�FDQ¶W�KHOS�EXW�ZRQGHU�LI�
RXU�OXFN�ZLOO�UXQ�RXW��� 

7R�IHHO�EHWWHU��,�NHHS�UHPLQGLQJ�P\VHOI�RI�D�MRNH�WKDW¶V�EHHQ�JRLQJ�DURXQG� 

 3XEOLF�KHDOWK�RIILFLDOV���6WD\���IHHW�DZD\�IURP�HDFK�RWKHU� 
 0DLQHUV���-HH]XP��ZK\�VR�FORVH" 

0D\EH�RXU�FROOHFWLYH�UHFOXVLYH�QDWXUHV�ZLOO�NHHS�XV�VDIH�� 

0HDQZKLOH��0+$�ZLOO�NHHS�DGYRFDWLQJ�IRU�KRVSLWDOV��UHPLQGLQJ�ODZPDNHUV�DQG�UHJXODWRUV�WKDW�KRVSLWDOV�DUH�D�
ELJ�UHDVRQ�RXU�VWDWH�KDV�NHSW�RXU�FDVH�FRXQWV�ORZ���0DLQH�KRVSLWDOV�FDQFHOHG�HOHFWLYH�SURFHGXUHV�DQG�
QRQHPHUJHQF\�FDUH�LQ�RUGHU�WR�SUHSDUH���:H�UDPSHG�XS�RXU�ODE�DQG�WHVWLQJ�FDSDFLW\�DQG�RIIHUHG�WHVWV���
+RVSLWDOV�KDYH�SDUWQHUHG�ZLWK�WKH�0DLQH�&HQWHU�IRU�'LVHDVH�&RQWURO�WR�DLG�ZLWK�FRQWDFW�WUDFLQJ���:H¶YH�PDGH�
VDFULILFHV�DQG�QRZ�ZH�QHHG�KHOS� 

:H�DW�0+$�ZLOO�FRQWLQXH�WR�ZRUN�WLUHOHVVO\�WR�KHOS�DOO�0DLQH�KRVSLWDOV���,�ZLVK�\RX�DOO�D�KHDOWK\�DQG�
SURVSHURXV�IXWXUH��� 

6LQFHUHO\� 

 

 

 

 
6WHYHQ�5��0LFKDXG 
3UHVLGHQW� 



�ϯ 

 

:ĂŶƵĂƌǇ 
'HF���������� 

7KH�:RUOG�
+HDOWK�
2UJDQL]DWLRQ�
�:+2��UHSRUWV�
DERXW�D�
P\VWHULRXV�
SQHXPRQLD�WKDW¶V�
VLFNHQHG�GR]HQV�
RI�SHRSOH�LQ�
&KLQD�ZKR�DUH�
OLQNHG�WR�D�OLYH�
DQLPDO�PDUNHW�LQ�
:XKDQ�� 

-DQ���������� 

&KLQD�UHSRUWV�
LWV�ILUVW�GHDWK�
IURP�QRYHO�
FRURQDYLUXV��� 

-DQ���������� 

:+2�FDOOV�
HPHUJHQF\�
PHHWLQJ�RQ�QHZ�
YLUXV�LQ�&KLQD��DV�
FDVHV�VSUHDG�WR�
KHDOWKFDUH�
ZRUNHUV���0+$�
LQFOXGHV�WKH�VWRU\�
LQ�0+$�(-FOLSV�WKH��
QH[W�GD\� 

-DQ���������� 

7KH�8�6��VHHV�
LWV�ILUVW�FDVH�RI��
WKH�QHZ�
FRURQDYLUXV��D�
PDQ�LQ�KLV���V�
ZKR�KDG�EHHQ�
LQ�:XKDQ� 

-DQ���������� 

:+2�GHFODUHV�
D�JOREDO�KHDOWK�
HPHUJHQF\�� 

&ĞďƌƵĂƌǇ 
)HE��������� 

3DVVHQJHUV�RI�WKH�
'LDPRQG�3ULQFHVV�DUH�
TXDUDQWLQHG�RII�WKH�
FRDVW�RI�-DSDQ���
(YHQWXDOO\��WKH�QXPEHU�
RI�FDVHV�RQ�ERDUG�ZRXOG�
UHDFK�PRUH�WKDQ������� 

)HE���������� 

7KH�:+2�QDPHV�
WKH�QHZ�GLVHDVH�
&29,'-����� 

)HE���������� 

7KH�8�6��&HQWHUV�IRU�
'LVHDVH�&RQWURO�DQG�
3UHYHQWLRQ�FRQILUPV�
WKH�ILUVW�VXVSHFWHG�
WUDQVPLVVLRQ�LQ�WKH�
8QLWHG�6WDWHV�QRW�WLHG�
WR�DQ\�WUDYHOHUV�� 

)HE���������� 

)LUVW�8�6��GHDWK�IURP�
&29,'-�����/DWHU��WZR�
GHDWKV�WKDW�RFFXUUHG�)HE��
���DW�D�QHDUE\�QXUVLQJ�
KRPH�ZRXOG�EH�UHFRUGHG�
DV�WKH�ILUVW�&29,'-���
GHDWKV�WR�RFFXU�LQ�WKH�
8QLWHG�6WDWHV���/DWHU�VWLOO��D�
GHDWK�LQ�6DQWD�&ODUD��
&DOLIRUQLD��RQ�)HE�����
ZRXOG�EH�GHHPHG�WKH�
FRXQWU\
V�ILUVW�&29,'-���
IDWDOLW\�DIWHU�DQ�$SULO�
DXWRSV\� 

-DQ���������� 

0+$�FUHDWHV�D�
VSHFLDO�
FRURQDYLUXV�
VHFWLRQ�RQ�LWV�
ZHEVLWH���,W�
EHFRPHV�D�
UHSRVLWRU\�IRU�
UHVRXUFHV�IRU�
KRVSLWDOV� 



�ϰ 

 

0DUFK��������� 

0+$�VHQGV�RXW�D�&29,'-���
UHDGLQHVV�VXUYH\�WR�0DLQH�
KRVSLWDOV��IROORZHG�WKH�QH[W�
GD\�E\�D�UHTXHVW�IRU�KRVSLWDO�
SDQGHPLF�SODQV�DORQJ�ZLWK�
WKH�UHOHYDQW�SROLFHV�
SURFHGXUHV�VR�WKDW�0+$�FDQ�
VHUYH�DV�D�FRQILGHQWLDO�
UHSRVLWRU\�IRU�0DLQH¶V�
KRVSLWDOV���³3OHDVH�VHQG�XV�
ZKDW�\RX�KDYH�DQG�WHOO�XV�
ZKDW�\RX�QHHG�´ 

DĂƌĐŚ 
0DUFK�������� 

0DLQH�*RYHUQRU�-DQHW�0LOOV�
FRQYHQHV�D�&RURQDYLUXV�
5HVSRQVH�7HDP�KHDGHG�E\�
0DLQH�&'&�'LUHFWRU�'U��
1LUDY�6KDK�DQG�FRQVLVWLQJ�
RI�FRPPLVVLRQHUV�RI�WKH�
'HSDUWPHQWV�RI�+HDOWK�DQG�
+XPDQ�6HUYLFHV��'HIHQVH��
9HWHUDQV�DQG�(PHUJHQF\�
0DQDJHPHQW��3XEOLF�6DIHW\��
(GXFDWLRQ��&RUUHFWLRQV��
/DERU��7UDQVSRUWDWLRQ��DQG�
$GPLQLVWUDWLYH�DQG�)LQDQFLDO�
$IIDLUV� 

0DUFK�������� 

7KH�&'&�LVVXHV�QHZ�
JXLGDQFH�DOORZLQJ�
DQ\RQH�WR�EH�WHVWHG�IRU�
WKH�YLUXV�ZLWKRXW�
UHVWULFWLRQ���8QWLO�WKHQ��
RQO\�WKRVH�ZKR�KDG�
WUDYHOHG�WR�DQ�RXWEUHDN�
DUHD��ZKR�KDG�FORVH�
FRQWDFW�ZLWK�SHRSOH�
GLDJQRVHG�ZLWK�&29,'-
����RU�WKRVH�ZLWK�VHYHUH�
V\PSWRPV��FRXOG�JHW�
WHVWHG� 

0DUFK��������� 

0+$�SXEOLVKHV�LWV�
ILUVW�LVVXH�RI�0+$�
&29,'-���&RYHUDJH���
%\�6HSWHPEHU��0+$�
KDG�VHQW�PRUH�WKDQ�
���LVVXHV� 

 

0DLQH�UHSRUWV�LWV�ILUVW�SRVLWLYH�SUHVXPSWLYH�FDVH�RI�WKH�QRYHO�FRURQDYLUXV��&29,'-���� 
 
*RYHUQRU�0LOOV����SURFODLPV�DQ�LQVXUDQFH�HPHUJHQF\�WR�LPSURYH�DFFHVV�WR�FDUH�DQG�UHTXLUHV�
SULYDWH�KHDOWK�LQVXUDQFH�SODQV�WR�FRYHU�FRVWV�UHODWHG�WR�FRURQDYLUXV�WHVWLQJ�����VXVSHQGV�DOO�QRQ-
HVVHQWLDO�RXW-RI-VWDWH�ZRUN�WUDYHO�E\�6WDWH�HPSOR\HHV��DQG����UHFRPPHQGV��RQ�WKH�DGYLFH�RI�
0DLQH�&'&��WKDW�QRQ-HVVHQWLDO�ODUJH��LQGRRU�JDWKHULQJV�RI�����DWWHQGHHV�RU�PRUH�EH�SRVWSRQHG�
LQ�RUGHU�WR�GHOD\�D�SRWHQWLDO�FRURQDYLUXV�RXWEUHDN�DQG�VXEVWDQWLDOO\�UHGXFH�LWV�VSUHDG� 

0DUFK��������� 

0+$�SXEOLVKHV�DQ�
RS�HG�LQ�WKH�%DQJRU�
'DLO\�1HZV�DVVXULQJ�
UHDGHUV�WKDW�KRVSLWDOV�
DUH�UHDG\�IRU�&29,'-
��� 

 
3UHVLGHQW�'RQDOG�
7UXPS�GHFODUHV�D�
QDWLRQDO�HPHUJHQF\�� 

0DUFK��������� 

*RYHUQRU�0LOOV�GHFODUHV�D�&LYLO�6WDWH�RI�
(PHUJHQF\�DQG�UHFRPPHQGV�����HQGLQJ�
FODVVURRP�LQVWUXFWLRQ�LQ�SXEOLF�VFKRROV�DV�VRRQ�
DV�SUDFWLFDO�����SRVWSRQLQJ�DOO�QRQ-XUJHQW�
PHGLFDO�SURFHGXUHV��HOHFWLYH�VXUJHULHV��DQG�
DSSRLQWPHQWV�DW�KRVSLWDOV�DQG�KHDOWKFDUH�
SURYLGHUV�XQWLO�IXUWKHU�QRWLFH�����UHVWULFWLQJ�
YLVLWRUV�DQG�DOO�QRQ-HVVHQWLDO�KHDOWKFDUH�
SHUVRQQHO�WR�ORQJ-WHUP�FDUH�IDFLOLWLHV�H[FHSW�IRU�
FHUWDLQ�FRPSDVVLRQDWH�FDUH�VLWXDWLRQV�XQWLO�
IXUWKHU�QRWLFH�����SRVWSRQLQJ�DOO�HYHQWV�ZLWK����RU�
PRUH�SHRSOH�DQG�DOO�JDWKHULQJV�RI�PRUH�WKDQ����
WKDW�LQFOXGH�LQGLYLGXDOV�DW�KLJKHU�ULVN�IRU�VHYHUH�
LOOQHVV��XQWLO�IXUWKHU�QRWLFH� 

0DUFK��������� 

0+$�PHHWV�ZLWK�WKH�/HJLVODWXUH¶V�
$SSURSULDWLRQV�&RPPLWWHH�WR�
UHTXHVW����PLOOLRQ�LQ�ILQDQFLDO�UHOLHI� 
 
0+$�PHHWV�ZLWK�0DLQH�&'&�
'LUHFWRU�'U��1LUDY�6KDK�WR�GLVFXVV�
WHVWLQJ��ZDLYHUV��3HUVRQDO�3URWHFWLYH�
(TXLSPHQW��33(���VXUJH�FDSDFLW\�
DQG�KRZ�KRVSLWDOV�FDQ�ZRUN�ZLWK�WKH�
VWDWH�WR�HQKDQFH�0DLQH¶V�
SUHSDUDWLRQ�IRU��DQG�UHVSRQVH�WR��WKH�
SDQGHPLF� 



�ϱ 

 

 

DĂƌĐŚ�;ĐŽŶƟŶƵĞĚͿ 
0DUFK��������� 

*RYHUQRU�0LOOV�DQQRXQFHV�D�
SDFNDJH�RI�HPHUJHQF\�
PHDVXUHV�JUDQWLQJ�DFFHVV�WR�
DW�OHDVW�����PLOOLRQ�LQ�6WDWH�
IXQGLQJ�WR�UHVSRQG�WR�&29,'-
����H[SDQG�DXWKRULWLHV�RI�
6WDWH�DQG�ORFDO�RIILFLDOV�WR�
DOORZ�WKHP�JUHDWHU�IOH[LELOLW\�
WR�UHVSRQG�WR�WKH�YLUXV��DQG�
SURYLGH�VXSSRUW�WR�0DLQH�
ZRUNHUV�DIIHFWHG�E\�WKH�YLUXV�� 

0DUFK��������� 

0+$�KROGV�LWV�ILUVW�DGYRFDF\�
FDOO�ZLWK�WKH�IHGHUDO�GHOHJDWLRQ�
WR�GLVFXVV�&29,'-UHODWHG�UHOLHI�
IRU�KRVSLWDOV���&RPPXQLFDWLRQV�
DUH�RQJRLQJ� 

 
*RYHUQRU�FORVHV�UHVWDXUDQWV�
DQG�EDUV�WR�GLQH-LQ�FXVWRPHUV��
SURKLELWV�JDWKHULQJV�RI�PRUH�
WKDQ����DQG�XUJHV�QRQ-
HVVHQWLDO�EXVLQHVVHV�WR�FORVH� 
 

0DUFK��������� 

*RYHUQRU�0LOOV�SUHVVHV�WKH�
)HGHUDO�JRYHUQPHQW�WR�
SURYLGH�PRUH�33(�DQG�
WHVWLQJ�VXSSOLHV�WR�WKH�6WDWH�
RI�0DLQH���6KH�FRQYHQHV�D�
FRQIHUHQFH�FDOO�ZLWK�0DLQH¶V�
&RQJUHVVLRQDO�'HOHJDWLRQ��WR�
GLVFXVV�WKH�6WDWH¶V�UHVSRQVH�
WR�&29,'-����� 

 

0DUFK��������� 
0+$�DVNV�WKH�*RYHUQRU�WR�SURYLGH�IRU�ILQDQFLDO�UHOLHI�IRU�KRVSLWDOV���5HOLHI�VRXJKW�LQFOXGHV����0�WR�PD[-RXW�
RQ�XSSHU�SD\PHQW�OLPLW��83/��VSDFH� �&RPPXQLFDWLRQV�DUH�RQJRLQJ���2WKHU�UHTXHVWV�DUH�IRU�DGYDQFHG�
SD\PHQWV��UHOLHI�IURP�GHEW�VHUYLFH�DQG�IXWXUH�UHOLHI�SD\PHQWV�VKRXOG�DGGLWLRQDO�83/�URRP�EHFRPH�DYDLODEOH� 

0+$�KROGV�D�VHULHV�RI�FRQIHUHQFH�FDOOV�ZLWK�WKH�GLUHFWRU�RI�WKH�0DLQH�+HDOWK�DQG�+LJKHU�(GXFDWLRQDO�
)DFLOLWLHV�$XWKRULW\�WR�GLVFXVV�RXWVWDQGLQJ�KRVSLWDO�ERQGV�ORDQV�DQG�SODQ�IRU�FRQWLQJHQFLHV�VKRXOG�D�SUREOHP�
DULVH�� 

*RYHUQRU�0LOOV�LVVXHV�DQ�([HFXWLYH�2UGHU�VXVSHQGLQJ�SURYLVLRQV�RI�FHUWDLQ�KHDOWKFDUH�SURIHVVLRQDO�OLFHQVLQJ�
VWDWXWHV�DQG�UXOHV�WR�IDFLOLWDWH�WKH�WUHDWPHQW�DQG�FRQWDLQPHQW�RI�&29,'-�����7KH�RUGHU�DXWKRUL]HV��DPRQJ�
RWKHU�PHDVXUHV��SK\VLFLDQV��SK\VLFLDQ�DVVLVWDQWV�DQG�QXUVHV�ZKR�DUH�OLFHQVHG�LQ�JRRG�VWDQGLQJ�LQ�DQRWKHU�
VWDWH�WR�EH�LVVXHG�DQ�HPHUJHQF\�0DLQH�OLFHQVH�YDOLG�GXULQJ�WKH�VWDWH�RI�HPHUJHQF\�� 

0DUFK��������� 

0+$�EHJLQV�KROGLQJ�
ZHHNO\�FDOOV�ZLWK�VWDII�IURP�
WKH�%XUHDX�RI�,QVXUDQFH�
�%2,��WR�GLVFXVV�DQ\�
FKDOOHQJHV�RU�FRPSODLQWV��
0+$�DVNV�WKDW�WKH�%2,�
HQKDQFH�LWV�ILQDQFLDO�
RYHUVLJKW�RI�FDUULHUV�GXH�WR�
WKH�ZLQGIDOO�EHQHILWV�WKH\�
ZLOO�UHFHLYH� �:HHNO\�FDOOV�
DUH�RQJRLQJ� 

0DUFK��������� 

*RYHUQRU�0LOOV�RUGHUV�QRQ-
HVVHQWLDO�EXVLQHVVHV�WR�
FORVH�WKHLU�SXEOLF-IDFLQJ�
SK\VLFDO�ORFDWLRQV���0LOOV�DOVR�
XUJHV�DOO�ODUJH��HVVHQWLDO��
SXEOLF-IDFLQJ�EXVLQHVVHV�WR�
HPSOR\�VWUDWHJLHV�WR�UHGXFH�
FRQJHVWLRQ�LQ�WKHLU�VWRUHV� 

0DUFK��������� 

0+$�DVNV�WKH�*RYHUQRU�IRU�UHJXODWRU\�UHOLHI�YLD�
H[HFXWLYH�DFWLRQ���,Q�WKH�OHWWHU��0+$�VHHNV�RYHU�D�
GR]HQ�FKDQJHV�WR�UHJXODWRU\�UXOHV�XQGHU�WKH�
*RYHUQRU¶V�FRQWURO�–�HYHU\WKLQJ�IURP�SURYLGHU�OLFHQVLQJ�
DQG�YDOLGDWLRQ�WR�&HUWLILFDWH�RI�1HHG�DQG�GDWD�
VXEPLVVLRQV�WR�WKH�0DLQH�+HDOWK�'DWD�2UJDQL]DWLRQ� 

0+$�KDV�VXEPLWWHG�PXOWLSOH�ZDLYHU�UHTXHVWV�WR�WKH�
6WDWH�VLQFH�0DUFK���WK�RQ�DGGLWLRQDO�LVVXHV�LQFOXGLQJ�
WKH�HIIHFWLYH�GDWH�RI�WKH�³<HOORZ�)ODJ´�ODZ��DQG�OLDELOLW\�
SURWHFWLRQV�IRU�KRVSLWDOV�DQG�SURIHVVLRQDOV� 

*RYHUQRU�0LOOV�VLJQV�DQ�([HFXWLYH�2UGHU�WR�IDFLOLWDWH�WKH�
H[SDQVLRQ�RI�WHOHKHDOWK�E\�DOORZLQJ�OLFHQVHG�
SUDFWLWLRQHUV�JUHDWHU�IOH[LELOLW\���%XUHDX�RI�,QVXUDQFH�
RUGHUV�LQVXUHUV�WR�SD\�IRU�VXFK�VHUYLFHV� 



�ϲ 

 

 

DĂƌĐŚ�;ĐŽŶƟŶƵĞĚͿ 
0DUFK��������� 

0+$�DVNV�WKH�&HQWHUV�IRU�0HGLFDUH�
	�0HGLFDLG�6HUYLFHV�WR�ZDLYH�D�
QXPEHU�RI�UHJXODWRU\�UHTXLUHPHQWV�RQ�
KRVSLWDOV� 

3UHVLGHQW�'RQDOG�7UXPS�VLJQV�D����
WULOOLRQ�FRURQDYLUXV�UHOLHI�ELOO�LQWR�ODZ��
7KH�ODZ�JXDUDQWHHV�ORDQV�WR�VPDOO�
EXVLQHVVHV�DQG�FUHDWHV�D�OHQGLQJ�
V\VWHP�IRU�GLVWUHVVHG�FRPSDQLHV���,W�
DOVR�SURYLGHV�ILQDQFLDO�DLG�WR�KRVSLWDOV�
RQ�WKH�IURQWOLQHV�RI�WKH�FULVLV�� 

0DLQH�UHSRUWV�LWV�ILUVW�GHDWK�IURP�
&29,'-����D�&XPEHUODQG�&RXQW\�
PDQ�LQ�KLV���V�� 

0DUFK��������� 

0+$�EHJLQV�D�
UHJXODU�FRQYHUVDWLRQ�
EHWZHHQ�0+$��
KRVSLWDOV�DQG�
'HSDUWPHQW�RI�
+HDOWK�	�+XPDQ�
6HUYLFHV�VWDII�DERXW�
KRZ�WR�PLQLPL]H�
DGPLQLVWUDWLYH�
EXUGHQV�RQ�
KRVSLWDOV� �7KHVH�
FDOOV�DUH�RQJRLQJ��� 

0DUFK��������� 

0+$�VXUYH\V�PHPEHUV�RQ�KDQG�VDQLWL]HU�VXSSOLHV� 

0+$�KRVWV�&RQIURQWLQJ�&29,'-����)LQGLQJ�
+RVSLWDO�&DSDFLW\�DQG�,PSURYLQJ�3DWLHQW�)ORZ��WKH�
ILUVW�RI�GR]HQV�RI�IUHH�ZHELQDUV��RQO\�VRPH�RI�ZKLFK�
ZH�KDYH�URRP�WR�QRWH�KHUH�� 

*RYHUQRU�0LOOV�LVVXHV�D�VHULHV�RI�QHZ�PDQGDWHV�WR�
SURWHFW�SXEOLF�KHDOWK�DQG�VDIHW\��LQFOXGLQJ�D�6WD\�
+HDOWK\�DW�+RPH�GLUHFWLYH�WKDW�UHTXLUHV�SHRSOH�
OLYLQJ�LQ�0DLQH�WR�VWD\�DW�KRPH�DW�DOO�WLPHV�XQOHVV�
IRU�DQ�HVVHQWLDO�MRE�RU�DQ�HVVHQWLDO�SHUVRQDO�UHDVRQ��
VXFK�DV�REWDLQLQJ�IRRG��PHGLFLQH��KHDOWKFDUH�RU�
RWKHU�QHFHVVDU\�SXUSRVHV�� 

�Ɖƌŝů 
$SULO�������� 

0+$�EHJLQV�SDUWLFLSDWLQJ�
LQ�ZHHNO\�FDOOV�ZLWK�GLIIHUHQW�
'HSDUWPHQW�RI�+HDOWK�	�
+XPDQ�6HUYLFHV�SHUVRQQHO�
RQ�PDWWHUV�UDQJLQJ�IURP�
YHQWLODWRUV�WR�SHUVRQDO�
SURWHFWLYH�HTXLSPHQW�WR�
DOWHUQDWLYH�FDUH�VLWHV� 

*RYHUQRU�0LOOV�UHTXHVWV�D�
3UHVLGHQWLDO�0DMRU�'LVDVWHU�
'HFODUDWLRQ�LQ�OLJKW�RI�WKH�
&29,'-���SDQGHPLF���,W�LV�
DSSURYHG�RQ�$SULO��� 

$SULO�������� 

0+$�ILOHV�D�SUHOLPLQDU\�UHTXHVW�WR�WKH�8�6��
'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�
$VVLVWDQW�6HFUHWDU\�IRU�3UHSDUHGQHVV�DQG�
5HVSRQVH��$635���WR�DFFHVV�D�SRUWLRQ�RI�WKH�
������������+RVSLWDO�$VVRFLDWLRQ�&29,'-���
3UHSDUHGQHVV�DQG�5HVSRQVH�$FWLYLWLHV�IXQGLQJ�
RSSRUWXQLW\��(3-8�5-��-����� �7KLV�ILYH-\HDU�
IHGHUDO�SURJUDP�VXSSRUWV�WKH�XUJHQW�
SUHSDUHGQHVV�DQG�UHVSRQVH�QHHGV�RI�KRVSLWDOV��
KHDOWK�V\VWHPV�DQG�KHDOWKFDUH�ZRUNHUV�RQ�WKH�
IURQW�OLQHV�RI�WKH�SDQGHPLF�LQ�RUGHU�WR�SUHSDUH�
WKHP�WR�VDIHO\�DQG�VXFFHVVIXOO\�LGHQWLI\��LVRODWH��
DVVHVV��WUDQVSRUW�DQG�WUHDW�SDWLHQWV�ZLWK�&29,'-
���RU�SHUVRQV�XQGHU�LQYHVWLJDWLRQ�IRU�&29,'-��� 

*RYHUQRU�0LOOV�LVVXHV�DQ�([HFXWLYH�2UGHU�
PDQGDWLQJ�WKDW�WUDYHOHUV�DUULYLQJ�LQ�0DLQH�VHOI-
TXDUDQWLQH�IRU����GD\V���6KH�RUGHUV�ORGJLQJ�
HVWDEOLVKPHQWV�WR�FORVH���0+$�UHTXHVWV�DQG�
UHFHLYHV�DQ�H[HPSWLRQ�IRU�KHDOWKFDUH�ZRUNHUV�
FRPLQJ�WR�ZRUN�LQ�WKH�VWDWH���� 

$SULO�������� 

0+$�KRVWV�WKH�
ZHELQDU�&29,'-����
7KH�'LVUXSWLRQ�1R�2QH�
3ODQQHG�)RU� 



�ϳ 

 

$SULO��������� 

0+$�LV�DZDUGHG�WKH�
ILUVW�WUDQFKH�RI�WKH�
$635�IXQGV�LW�KDG�
DSSOLHG�IRU�DQG�RIIHUV�
DQ�HTXDO�VKDUH�WR�
HDFK�RI�LWV����PHPEHU�
KRVSLWDOV� �7ZHQW\-
VHYHQ�KRVSLWDOV�
FRQWUDFWHG�ZLWK�0+$�
WR�SDUWLFLSDWH�LQ�WKH�
&29,'-���3URJUDP�
DQG�HDFK�KRVSLWDO�
UHFHLYHG���������E\�
$SULO���� 

$SULO��������� 

0+$�SRVWV�VWDIILQJ�
UHVRXUFHV�IURP�0DLQH�
+RVSLWDO�6ROXWLRQV-HQGRUVHG�
FRPSDQLHV�WR�KHOS�PHPEHUV�
PDQDJH�VXUJH�VWDIILQJ� 

0+$�FDQFHOV�LWV�DQQXDO�
6XPPHU�)RUXP�EHFDXVH�RI�
JDWKHULQJ�UHVWULFWLRQV�DQG�
VDIHW\�FRQFHUQV���,W¶V�WKH�ILUVW�
WLPH�LQ�PRUH�WKDQ����\HDUV�
WKDW�WKH�DQQXDO�PHHWLQJ�
KDVQ¶W�EHHQ�KHOG��� 

$SULO�������� 

0+$�KRVWV�D�
ZHELQDU�RQ�ODERU�ODZ�
FKDQJHV�UHVXOWLQJ�
IURP�&29,'-���
UHJXODWRU\�FKDQJHV� 

$SULO��������� 

0+$�DQG�0DLQH�KRVSLWDOV�UHOHDVH�
WKHLU�5RDGPDS�WR�0HDVXUHG�
5HVXPSWLRQ�RI�+HDOWKFDUH�2SHUDWLRQV�
'XULQJ�WKH�2QJRLQJ�&29,'-���
3DQGHPLF�LQ�0DLQH��RXWOLQLQJ�KRZ�
0DLQH�KRVSLWDOV�ZLOO�VDIHO\�UHVXPH�
SDWLHQW�FDUH�DQG�VHUYLFHV��� 

0+$�FR-KRVWV�WKH�ZHELQDU�&29,'-
���DQG�+RVSLWDO�&DVH�0DQDJHPHQW��
:KDW�<RX�1HHG�WR�.QRZ�� 

�Ɖƌŝů�;ĐŽŶƟŶƵĞĚͿ 
$SULO�������� 

*RYHUQRU�0LOOV�VLJQV�DQ�
([HFXWLYH�2UGHU�WR�WDNH�
DGGLWLRQDO�VWHSV�WR�EROVWHU�
WKH�KHDOWKFDUH�ZRUNIRUFH��
H[SDQG�WHOHKHDOWK�VHUYLFHV�
DQG�WHPSRUDULO\�DOOHYLDWH�
FHUWDLQ�OLFHQVLQJ�
UHTXLUHPHQWV��EXLOGLQJ�XSRQ�
KHU�0DUFK����([HFXWLYH�
2UGHU�� 

$SULO��������� 

7KH�0DLQH�'HSDUWPHQW�RI�
+HDOWK�DQG�+XPDQ�
6HUYLFHV�ODXQFKHV�WKH�
)URQW/LQH�:DUPOLQH�WR�
VHUYH�KHDOWKFDUH�
SURIHVVLRQDOV���7KH�SKRQH�
OLQH�LV�VWDIIHG�E\�YROXQWHHU�
SURIHVVLRQDOV�DFWLYDWHG�
WKURXJK�0DLQH�5HVSRQGV��
ZKR�FDQ�KHOS�FDOOHUV�WR�
GHDO�ZLWK�DQ[LHW\��
LUULWDELOLW\��VWUHVV��SRRU�
VOHHS��JULHI�RU�ZRUU\�DQG��
LI�QHHGHG��FRQQHFW�WKHP�
ZLWK�DGGLWLRQDO�VXSSRUWV��
7KH�)URQW/LQH�:DUP/LQH�
LV�DYDLODEOH�WR�FOLQLFLDQV�
DQG�ILUVW�UHVSRQGHUV�IURP�
��D�P��WR���S�P�����GD\V�D�
ZHHN�E\�FDOOLQJ����������-
�����RU����������-������ 

$SULO��������� 

*RYHUQRU�-DQHW�0LOOV�
SUHVHQWV�KHU�SODQ�WR�
JUDGXDOO\�DQG�VDIHO\�
UHVWDUW�0DLQH¶V�HFRQRP\��
7KH�SODQ��ZKLFK�FRPHV�DV�
WKH�6WDWH�DSSHDUV�WR�EH�
VXFFHVVIXOO\�IODWWHQLQJ�WKH�
FXUYH��HVWDEOLVKHV�IRXU�
JUDGXDO�VWDJHV�RI�
UHRSHQLQJ��WKH�ILUVW�RI�
ZKLFK�EHJLQV�0D\�����7KH�
*RYHUQRU�DOVR�DQQRXQFHV�
VKH�ZLOO�H[WHQG�WKH�6WDWH¶V�
VWD\-DW-KRPH�RUGHU�LQ�WKH�
IRUP�RI�D�QHZ�³6WD\�6DIHU�
DW�+RPH´�([HFXWLYH�2UGHU��
ZKLFK�VKH�UHOHDVHV�WKH�
QH[W�GD\� 



�ϴ 

 

^ĐĞŶĞƐ�ĨƌŽŵ�Ă�WĂŶĚĞŵŝĐ� 



�ϵ 

 



�ϭϬ 

 

0D\�������� 

0+$�UHDFKHV�
RXW�WR�OHJLVODWLYH�
OHDGHUV�DQG�WKH�
$SSURSULDWLRQV�
&RPPLWWHH�WR�DVN�
IRU�ILQDQFLDO�UHOLHI�
IRU�KRVSLWDOV� 

DĂǇ 
0D\�������� 

0+$�FR-KRVWV�WKH�
ZHELQDU�7HOHKHDOWK�–�
'XULQJ�DQG�$IWHU�
&29,'-����� 

0+$�KRQRUV�QXUVHV�
RQ�1DWLRQDO�1XUVHV�
'D\�ZLWK�QHZVSDSHU�
DGV�DQG�RQ�
)DFHERRN���/DWHU�
GXULQJ�+RVSLWDO�
:HHN��0+$�SRVWV�D�
YLGHR�RQ�)DFHERRN��
KRQRULQJ�KHDOWKFDUH�
ZRUNHUV�� 

0D\��������� 

0+$�FR-KRVWV�WZR�
ZHELQDUV��3ODQQLQJ�
IRU�WKH�)XWXUH�ZLWK�
&29,'-���DQG�
(PHUJHQF\�
'HSDUWPHQW�
7HOHPHGLFLQH�
5HLPEXUVHPHQW�
&29,'-���8SGDWH��� 

 

0D\�������� 

*RYHUQRU�-DQHW�0LOOV�
DQQRXQFHV�WKH�6WDWH�
KDV�SDUWQHUHG�ZLWK�
0DLQH-EDVHG�,'(;;�
/DERUDWRULHV��,QF��WR�
EX\�HQRXJK�RI�WKH�
FRPSDQ\¶V�UHFHQWO\�
DXWKRUL]HG�&29,'-���
WHVWLQJ�NLWV�WR�PRUH�
WKDQ�WULSOH�WKH�6WDWH¶V�
WHVWLQJ�FDSDFLW\���7KLV�
ZLOO�VRRQ�DOORZ�DQ\RQH�
LQ�0DLQH�VXVSHFWHG�RI�
KDYLQJ�&29,'-���WR�
UHFHLYH�D�WHVW�� 

0D\�������� 

*RYHUQRU�0LOOV�
DQQRXQFHV�D�5XUDO�
5HRSHQLQJ�SODQ�WKDW�
DOORZV�FHUWDLQ�
EXVLQHVVHV�LQ�
FRXQWLHV�ZLWK�ORZ�
WUDQVPLVVLRQ�WR�RSHQ�
ZLWK�VDIHW\�
SUHFDXWLRQV�� 

0D\��������� 

0+$�KRVWV�/HJDO�
'HYHORSPHQWV�(YHU\�
+RVSLWDO�6KRXOG�
.QRZ�'XULQJ�WKH�
&29,'-���
3DQGHPLF�ZLWK�
9HUULOO�'DQD� 

0+$�FR-KRVWV�&)2�
/HDGHUVKLS�'XULQJ�
&29,'� 

0D\��������� 

0+$�KRVWV�WKH�
ZHELQDU�(PHUJLQJ�
3K\VLFLDQ�5HFUXLWLQJ�
DQG�5HWHQWLRQ�
3DUDGLJPV�'XULQJ�
DQG�3RVW-&29,'-���� 

0D\��������� 

0+$�LV�DZDUGHG�WKH�
VHFRQG�WUDQFKH�RI�$635�
IXQGV�DQG�ZLOO�UHLPEXUVH�
HDFK�RI�WKH����
SDUWLFLSDWLQJ�KRVSLWDOV�IRU�
DQ�DGGLWLRQDO���������RI�
HOLJLEOH�H[SHQVHV� 

8�6��GHDWKV�UHDFK�
���������� 

0D\��������� 

0+$�VSRQVRUV�5LVN�0DQDJHPHQW�DQG�
5HWXUQLQJ�9ROXQWHHUV��D�ZHELQDU� 
 
*RYHUQRU�-DQHW�0LOOV�VLJQV�DQ�
([HFXWLYH�2UGHU�WKDW�DOORZV�IRU�WKH�
JUDGXDO�HDVLQJ�RI�UHVWULFWLRQV�
LPSOHPHQWHG�XQGHU�SUHYLRXV�([HFXWLYH�
2UGHUV�DV�WKH�VWDWH�FRQWLQXHV�WR�
UHRSHQ�XQGHU�WKH�5HVWDUWLQJ�0DLQH¶V�
(FRQRP\�SODQ��$V�RI�WRGD\��0DLQH�KDV�
UHRSHQHG�LWV�HFRQRP\�RQ�SDU�ZLWK�RU�WR�
D�JUHDWHU�H[WHQW�WKDQ�PRVW�RWKHU�1HZ�
(QJODQG�VWDWHV�� 



�ϭϭ 

 

-XQH��������� 

0+$�FR-KRVWV�
-RLQW�&RPPLV�
VLRQ�8SGDWH��
6XUYH\V�LQ�WKH�
$JH�RI�&29,'-
��� 

-XQH��������� 

0+$�DQG�WKH�0DLQH�
0HGLFDO�$VVRFLDWLRQ�
DVN�WKH�*RYHUQRU�IRU�
����0�LQ�ILQDQFLDO�
UHOLHI�IRU�KRVSLWDOV�
DQG����0�LQ�UHOLHI�IRU�
SK\VLFLDQV�� 

0+$�EHJLQV�LWV�VL[-
SDUW�9LUWXDO�
/HDGHUVKLS�DQG�
5HVLOLHQF\�6HULHV��
ZKLFK�UXQV�XQWLO�
6HSWHPEHU�����7KH�
VHULHV�LV�D�VXEVWLWXWH�
IRU�WKH�FDQFHOHG�
6XPPHU�)RUXP� 

-XQH��������� 

0+$�FR-KRVWV�
&29,'-����3UHSDULQJ�
IRU�WKH�1HZ�1RUPDO��D�
IUHH�ZHELQDU�
H[DPLQLQJ�WKH�
VWUDWHJLF�DQG�WDFWLFDO�
FKDOOHQJHV�KRVSLWDOV�
IDFH�DV�D�UHVXOW�RI�WKH�
SDQGHPLF�DQG�KRZ�WR�
DGGUHVV�WKHP�� 

-XO\��������� 

0+$�VXEPLWV�WKH�
ILQDO�IRUPDO�DSSOLFDWLRQ�
QDUUDWLYH�DQG�EXGJHW�
GRFXPHQWV�WR�$635�� 

-XO\��������� 

0+$�RIIHUV�
&RPPXQLFDWLQJ�
IURP�%HKLQG�WKH�
0DVN� 

7KH�0LOOV�
$GPLQLVWUDWLRQ�
DQQRXQFHV����
PLOOLRQ�IURP�WKH�
&RURQDYLUXV�5HOLHI�
)XQG�WR�VLJQLILFDQWO\�
DQG�TXLFNO\�H[SDQG�
VHUYLFHV�WR�KHOS�
UHGXFH�WKH�
GLVSURSRUWLRQDWHO\�
ODUJH�UDFLDO�DQG�
HWKQLF�GLVSDULWLHV�LQ�
&29,'-���LQ�0DLQH�� 

:ƵŶĞ 
-XQH�������� 

,Q�D�VLJQ�WKDW�
&29,'-���KDV�
EHFRPH�D�ZD\�RI�
OLIH��WKH�0DLQH�&'&�
UHGXFHV�LWV�ZHHNO\�
=RRP�FDOOV�ZLWK�
KRVSLWDOV�WR�HYHU\�
RWKHU�ZHHN��� 

 

-XQH�������� 

2Q�WKH�VDPH�GD\��7KH�
1HZ�(QJODQG�-RXUQDO�
RI�0HGLFLQH�DQG�7KH�
/DQFHW�ERWK�UHWUDFW���
VWXGLHV�RQ�WKH�XVH�RI�
K\GUR[\FKORURTXLQH�LQ�
&29,'-����DIWHU�WKH�
DXWKRUV�VDLG�WKH\�
FRXOG�QRW�YRXFK�IRU�
WKH�GDWD�XVHG�� 

:ƵůǇ 
-XO\�������� 

7KH�0LOOV�
$GPLQLVWUDWLRQ�
DQQRXQFHG�WKDW�LW�LV�
H[HPSWLQJ�YLVLWRUV�
IURP�&RQQHFWLFXW��
1HZ�<RUN�DQG�1HZ�
-HUVH\�IURP�WKH���-
GD\�TXDUDQWLQH�
UHTXLUHPHQW�RU�
QHJDWLYH�&29,'-���
WHVWLQJ�DOWHUQDWLYH��
HIIHFWLYH�)ULGD\��-XO\�
��������� 

-XO\��������� 

7KH�0LOOV�
$GPLQLVWUDWLRQ�
DQQRXQFHG�WKDW�VHYHQ�
KHDOWKFDUH�
RUJDQL]DWLRQV�ZLOO�
FROOHFWLYHO\�ODXQFK�
QHDUO\����³VZDE�DQG�
VHQG´�&29,'-���WHVW�
FROOHFWLRQ�VLWHV���/DWHU�
LQ�WKH�PRQWK��IRXU�
PRUH�ZLOO�EH�DGGHG�� 

-XO\��������� 

0+$�FR-VSRQVRUV�
5HWXUQLQJ�WR�:RUN��$�
&RPSUHKHQVLYH�
6\VWHP�IRU�
3URWHFWLQJ�6WDII�	�
3DWLHQW�6DIHW\�LQ�
5HVSRQVH�WR�&29,'
-����D�IUHH�ZHELQDU��� 



�ϭϮ 

 

$XJXVW��������� 

0+$�UHFHLYHV�ZRUG�
IURP�$635�VD\LQJ�WKH\�
KDYH�FRPSOHWHG�WKHLU�
WHFKQLFDO�UHYLHZ�DQG�
0+$¶V�DSSOLFDWLRQ�ZDV�
VXFFHVVIXO��ZLWK�QR�
ZHDNQHVVHV�RU�
SURJUDPPDWLF�FRQGLWLRQV�
IRU�WKH�+RVSLWDO�
$VVRFLDWLRQ�&29,'-���
3UHSDUHGQHVV�DQG�
5HVSRQVH�$FWLYLWLHV�
DZDUG�� 

�ƵŐƵƐƚ 
$XJXVW��������� 

0+$�FR-KRVWV�7KH�
&06�7UDQVSDUHQF\�
5XOH��6WUDWHJLF�
&RQVLGHUDWLRQV�IRU�
+RVSLWDOV�:HELQDU� 

$XJXVW��������� 

7KH�VWDWH�DQQRXQFHV�
WKH�RSHQLQJ�RI�ILYH�
PRUH�VZDE�DQG�VHQG�
VLWHV��EULQJLQJ�WKH�
WRWDO�WR������(LJKW�
KRVSLWDOV�DQG�KHDOWK�
V\VWHPV�DUH�UXQQLQJ�
���RI�WKH�VLWHV� 

$XJXVW�������� 

$�ZHGGLQJ�KHOG�DW�WKH�%LJ�
0RRVH�,QQ�LQ�0LOOLQRFNHW�
WXUQV�LQWR�WKH�VWDWH¶V�ODUJHVW�
VXSHU�VSUHDGHU�HYHQW���
$FFRUGLQJ�WR�UHSRUWV�����
SHRSOH�DWWHQG��YLRODWLQJ�WKH�
VWDWH¶V����SHUVRQ�OLPLW�RQ�LQ-
SHUVRQ�JDWKHULQJV���2QH�RI�
WKRVH�LQ�DWWHQGDQFH�KDV�
&29,'-�����,Q�OHVV�WKDQ���
PRQWKV����SHRSOH��QRQH�RI�
ZKRP�DWWHQGHG�WKH�
ZHGGLQJ��DUH�GHDG�DQG�DW�
OHDVW�����SHRSOH�DUH�
LQIHFWHG���7KH�ZHGGLQJ�
VSDUNV�RXWEUHDNV�LQ�D�
6RPHUVHW�&RXQW\�QXUVLQJ�
KRPH�DQG�DW�WKH�<RUN�
&RXQW\�-DLO�� 

^ĞƉƚĞŵďĞƌ 
6HSW��������� 

*RYHUQRU�0LOOV�
H[WHQGV�WKH�VWDWH�RI�
HPHUJHQF\�WKURXJK�
2FWREHU���� 

6HSW��������� 

,Q�D�ERRN�E\�%RE�
:RRGZDUG��LW¶V�
UHYHDOHG�WKDW�
3UHVLGHQW�'RQDOG�
7UXPS�NQHZ�LQ�HDUO\�
)HEUXDU\�WKDW�WKH�
FRURQDYLUXV�ZDV�
DLUERUQH�DQG�GHDGO\��
EXW�FRQWLQXHG�WR�
GRZQSOD\�LWV�
VHULRXVQHVV�VR�DV�
QRW�WR�SDQLF�WKH�
SXEOLF�� 

6HSW��������� 

$VWUD=HQHFD�
DQQRXQFHV�LWV�
SXWWLQJ�LWV�3KDVH�,,,�
YDFFLQH�WULDO�RQ�KROG�
ZKLOH�LQYHVWLJDWRUV�
ORRN�LQWR�D�VHULRXV�
DGYHUVH�UHDFWLRQ�LQ�D�
VWXG\�SDUWLFLSDQW���
7KH�WULDO�LV�UHVWDUWHG�
D�IHZ�GD\V�ODWHU��� 

6HSW��������� 

:+2�UHSRUWV�WKH�
KLJKHVW�VLQJOH�GD\�
LQIHFWLRQ�WRWDO�DW�
��������ZRUOGZLGH�� 

6HSW���������� 

7KH�8QLWHG�6WDWHV�
UHSRUWV�LWV��������WK�
GHDWK�IURP�&29,'-��� 

^ŽƵƌĐĞƐ�ƵƐĞĚ�ŝŶ�ƚŚŝƐ�ƟŵĞůŝŶĞ͗��^ƚĂƚĞ�ŽĨ�DĂŝŶĞ��Ks/�-ϭϵ�ZĞƐƉŽŶƐĞ͕�ZĞƐƉŽŶƐĞ�dŝŵĞůŝŶĞ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ŵĂŝŶĞ͘ŐŽǀͬĐŽǀŝĚϭϵͬƟŵĞůŝŶĞ͖�����EĞǁƐ͕�
dŝŵĞůŝŶĞ͗�,Žǁ��ŽƌŽŶĂǀŝƌƵƐ�'Žƚ�^ƚĂƌƚĞĚ͕�ŚƩƉƐ͗ͬͬĂďĐŶĞǁƐ͘ŐŽ͘ĐŽŵͬ,ĞĂůƚŚͬƟŵĞůŝŶĞ-ĐŽƌŽŶĂǀŝƌƵƐ-ƐƚĂƌƚĞĚͬƐƚŽƌǇ͍ŝĚсϲϵϰϯϱϭϲϱ͖��:D�͕���dŝŵĞůŝŶĞ�ŽĨ�
�Ks/�-ϭϵ��ĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�ϮϬϮϬ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ĂũŵĐ͘ĐŽŵͬǀŝĞǁͬĂ-ƟŵĞůŝŶĞ-ŽĨ-ĐŽǀŝĚϭϵ-ĚĞǀĞůŽƉŵĞŶƚƐ-ŝŶ-ϮϬϮϬ͍ΘƉсϮ͘� 



�ϭϯ 

 

D,���ĐƟǀŝƟĞƐ�ŝŶ�ƚŚĞ��ĞĨŽƌĞ�dŝŵĞƐ 
$GYRFDF\ 

7KH�VHFRQG�VHVVLRQ�RI�WKH����WK�/HJLVODWXUH�HQGHG�D�PRQWK�HDUO\�EHFDXVH�
RI�WKH�SDQGHPLF���1HYHUWKHOHVV�����ELOOV�ZHUH�HQDFWHG��DOWKRXJK�WKDW�
SHUFHQWDJH�ZDV�PXFK�ORZHU�WKDQ�LQ�SUHYLRXV�\HDUV���0+$�IROORZHG�����RI�
WKH�����ELOOV�FRQVLGHUHG���:H�SXEOLVKHG�D�\HDU-HQG�VXPPDU\�RXWOLQLQJ�WKH�
HQDFWHG�OHJLVODWLRQ� 

7KH�,QVXUDQFH�&RPPLWWHH�PRGHUQL]HG�WKH�SRVLWLRQ�RI�SK\VLFLDQ�DVVLVWDQW�
�/'������&K�������JLYLQJ�KRVSLWDOV�DQG�RWKHU�KHDOWKFDUH�IDFLOLWLHV�PRUH�
IOH[LELOLW\�LQ�XWLOL]LQJ�WKHLU�WDOHQWV�� 7KH�,QVXUDQFH�&RPPLWWHH�DOVR�FODULILHG�
WKDW�(PHUJHQF\�0HGLFDO�6HUYLFHV�OLFHQVHHV�PD\�EH�XWLOL]HG�LQ�KRVSLWDO�
IDFLOLWLHV�LQ�FHUWDLQ�VLWXDWLRQV��/'������&K�������  

7KH�+HDOWK�DQG�+XPDQ�6HUYLFHV�&RPPLWWHH�DJDLQ�OLEHUDOL]HG�WKH�VWDWH¶V�
WHOHKHDOWK�SROLFLHV�WR�FODULI\�WKDW�DV\QFKURQRXV�FRQVXOWDWLRQV�EHWZHHQ�
SURYLGHUV�PXVW�EH�FRYHUHG��/'������&K������� 

$V�LV�RXU�HOHFWLRQ�\HDU�SUDFWLFH��ZH�DOVR�VHQW�DQ�XSGDWHG�0+$�+RVSLWDO�
,VVXHV�IRU�6WDWH�2IILFH�&DQGLGDWHV�WR�DOO�OHJLVODWLYH�FDQGLGDWHV�� 

6PDOO�RU�5XUDO 
6WUHQJWKHQLQJ�5XUDO�+HDOWKFDUH�ZDV�WKH�WKHPH�RI�
WKH������6PDOO�RU�5XUDO�+RVSLWDO�&RQIHUHQFH�WKDW�
0+$�KRVWHG�LQ�)HEUXDU\���7KH�FRQIHUHQFH�LQFOXGHG�
SDQHO�GLVFXVVLRQV�ZLWK�0DLQH�KRVSLWDO�&(2V�WR�
GLVFXVV�QHZ�SD\PHQW�PRGHOV��FRQYHUVDWLRQV�RQ�
KRZ�WR�GHOLYHU�PRUH�VHUYLFHV�LQ�UXUDO�FRPPXQLWLHV�
DQG�KRZ�WR�LPSURYH�VDIHW\�DQG�VHFXULW\�LQ�
KRVSLWDOV���7KH�FRQIHUHQFH�FRQFOXGHG�ZLWK�D�SDQHO�
GLVFXVVLRQ�RQ�UHGXFLQJ�ZRUNSODFH�YLROHQFH�LQ�
0DLQH�KRVSLWDOV�� 

:DJH�,QGH[ 
0+$�FRRUGLQDWHG�WKH�:DJH�,QGH[�,PSURYHPHQW�3URMHFW�DV�ZH�KDYH�GRQH�SUHYLRXVO\��$JDLQ�WKLV�\HDU��KRVSLWDOV�ZHUH�
DEOH�WR�FKRRVH�EHWZHHQ�WZR�TXDOLILHG�FRQVXOWLQJ�ILUPV�WR�GR�WKH�ZRUN���'XH�WR�&29,'�����PDQ\�RI�WKH�GHDGOLQHV�ZHUH�
SXVKHG�EDFN�E\�WKH�&HQWHUV�IRU�0HGLFDUH�	�0HGLFDLG�6HUYLFHV�VR�WKH�SURFHVV�DQG�UHVXOWV�ZLOO�RFFXU�ODWHU�WKDQ�LQ�QRUPDO�
\HDUV�� 

/DVW�\HDU�VDZ�HYHU\�SURSRVHG�DGMXVWPHQW�WKDW�KRVSLWDOV�ILOHG�DFFHSWHG�E\�WKH�0HGLFDUH�$GPLQLVWUDWLYH�&RQWUDFWRU��0$&��
DIWHU�D�VLJQLILFDQW�DPRXQW�RI�GDWD�H[FKDQJH�EHWZHHQ�WKH�0$&��WKH�FRQVXOWLQJ�ILUPV�DQG�WKH�KRVSLWDOV��7KLV�ZDV�WKH�IRXUWK�
VWUDLJKW�\HDU�WKDW�DOO�RI�WKH�SURSRVHG�DGMXVWPHQWV�ZHUH�DFFHSWHG��ZKLFK�LV�DQ�H[FHOOHQW�UHVXOW� 



�ϭϰ 

 

0DLQH�+RVSLWDO�6ROXWLRQV�SURYLGHV�0+$�PHPEHUV�ZLWK�FXWWLQJ�
HGJH�DQG�FRVW-HIIHFWLYH�VROXWLRQV��� 
 
9LVLW�KWWS���ZZZ�WKHPKD�RUJ�(QGRUVHG-6HUYLFHV�IRU�PRUH�
LQIRUPDWLRQ� 

$FDGLD�%HQHILWV�–�2IIHUV�SDUWLFLSDWLQJ�KRVSLWDOV�JURXS�

GLVFRXQWV�RQ�LQVXUDQFH�SUHPLXPV�IRU�OLIH�DQG�ORQJ-WHUP�

GLVDELOLW\�LQVXUDQFH� 

 

%LVVRQ�$WODV�0RYLQJ�–�2IIHUV�KRXVHKROG�RU�RIILFH�

PRYHV��FRPPHUFLDO�IXUQLWXUH�LQVWDOODWLRQ�DQG�

UHFRQILJXUDWLRQ��DQG�GRFXPHQW�VWRUDJH��UHWULHYDO�DQG�

GHVWUXFWLRQ� 
 
&ODVV�$FWLRQ�&DSLWDO��–�3URYLGHV�FODVV�DFWLRQ�
VHWWOHPHQW�FODLP�PDQDJHPHQW�DQG�PRQHWL]DWLRQ�WR�WKH�
JOREDO�FRUSRUDWH�FRPPXQLW\� 
 
&RPPHUFH�%DQN�–�2IIHUV�DQ�DXWRPDWHG�DFFRXQWV�
SD\DEOH�VROXWLRQ��DOORZLQJ�KRVSLWDOV�WR�SD\�LQYRLFHV�
HOHFWURQLFDOO\�DQG�UHFHLYH�D�UHYHQXH�VKDUH� 
� 
+HDOWKFDUH�:RUNIRUFH�/RJLVWLFV�–�3URYLGHV�D�YHQGRU�
QHXWUDO�VROXWLRQ�IRU�WKH�PDQDJHPHQW�RI�ORFXP�WHQHQ�
DJHQFLHV�� 
 
+RVSLWDO&DUHHUV�FRP�–�,V�D�ZHEVLWH�WKDW�KHOSV�
WKRXVDQGV�RI�KHDOWKFDUH�SURIHVVLRQDOV�ILQG�MREV�DQG�
FDUHHU�SDWKV�� 
 
,QQRYDWLYH�%XVLQHVV�7HFKQRORJ\�–�,V�DQ�RXWVRXUFLQJ�
VSHFLDOW\�FRPSDQ\�WKDW�RIIHUV�ELOOLQJ�DQG�UHFRYHU\�
VROXWLRQV�IRU�WKH�KRVSLWDO�OLDELOLW\�OLQH�RI�EXVLQHVV� 
 
 

-DFNVRQ�3K\VLFLDQ�6HDUFK�–�2IIHUV�UHFUXLWPHQW�RI�
SK\VLFLDQV�DQG�DGYDQFHG�SUDFWLFH�SURYLGHUV� 
 
/LQFROQ�)LQDQFLDO�*URXS�–�$OORZV�HPSOR\HHV�RI�0+$�
PHPEHU�RUJDQL]DWLRQV�WR�FKRRVH�IURP�D�ZLGH�UDQJH�RI�
UHWLUHPHQW�SODQ�LQYHVWPHQW�RSWLRQV� 
 
0HGLFDO�0XWXDO�,QVXUDQFH�&RPSDQ\�RI�0DLQH�–�
3URYLGHV�PHGLFDO�SURIHVVLRQDO�OLDELOLW\�LQVXUDQFH�� 
 
0HGLFDO�6ROXWLRQV��IRUPHUO\�)RFXV2QH��–�3URYLGHV�
YHQGRU�PDQDJHPHQW�VRIWZDUH�DQG�UHODWLRQVKLSV�ZLWK�D�
QHWZRUN�RI�KXQGUHGV�RI�$IILOLDWH�3URYLGHUV�WR�SURYLGH�
FOLQLFDO�KHDOWKFDUH�SURIHVVLRQDOV� 
 
2[IRUG�7HFKQRORJ\�–�3URYLGHV�VWUDWHJLF�DQG�DGYLVRU\�
VHUYLFHV�DQG�GHOLYHUV�VHQLRU�OHYHO�+,7�FRQVXOWDQWV�DQG�
FRQWUDFWHG�FRGHUV�IRU�+,0� 
 
3HUIRUPDQFH�+HDOWKFDUH�6ROXWLRQV�–�3URYLGHV�
SKDUPDF\�EHQHILW�VROXWLRQV�WKDW�DUH�D�PDUNHW�GLVUXSWRU�
DQG�JLYHV�KRVSLWDOV�D�VLJQLILFDQW�GLVFRXQW�RQ�WKHLU�
SKDUPDF\�GUXJ�EHQHILWV�IRU�HPSOR\HHV�� 
 
6XQ5[�–�,V�D�KHDOWKFDUH�WHFKQRORJ\�FRPSDQ\�WKDW�
SURYLGHV�TXDOLILHG�KRVSLWDOV�ZLWK�VRIWZDUH�DQG�VHUYLFHV�WR�
KHOS�WKHVH�KRVSLWDOV�PDQDJH�DQG�RSWLPL]H�WKHLU����%�
SURJUDP��� 
 
9,67$�6WDIILQJ�6ROXWLRQV�–�5HFUXLWV��FUHGHQWLDOV�DQG�
SODFHV�SK\VLFLDQV�LQ�WHPSRUDU\�DVVLJQPHQWV� 

�ŶĚŽƌƐĞĚ�^ĞƌǀŝĐĞƐ�� 



�ϭϱ 

 

D,���ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ϮϬϮϬ-ϮϬϮϭ 
&KDLU 

6WHYH�'LD]��0�'���&KLHI�0HGLFDO�2IILFHU��0DLQH*HQHUDO�+HDOWK 
 

,PPHGLDWH�3DVW�&KDLU 
-RKQ�5RQDQ��3UHVLGHQW��1RUWKHUQ�/LJKW�%OXH�+LOO�+RVSLWDO�DQG 

1RUWKHUQ�/LJKW�0DLQH�&RDVW�+RVSLWDO 
 

&KDLU-(OHFW 
0DUN�)RXUUH��0�'���3UHVLGHQW��3HQ�%D\�0HGLFDO�&HQWHU�DQG 

:DOGR�&RXQW\�*HQHUDO�+RVSLWDO 
 

7UHDVXUHU 
7HUHVD�9LHLUD��3UHVLGHQW��1RUWKHUQ�/LJKW�,QODQG�+RVSLWDO�DQG 

1RUWKHUQ�/LJKW�6HEDVWLFRRN�9DOOH\�+RVSLWDO 
 

6HFUHWDU\ 
-HIIUH\�6DQGHUV��3UHVLGHQW��0DLQH�0HGLFDO�&HQWHU 

 
3UHVLGHQW 

6WHYHQ�0LFKDXG��0DLQH�+RVSLWDO�$VVRFLDWLRQ 
 

$W�/DUJH�0HPEHUV 
6KDZQ�$QGHUVRQ��&KLHI�([HFXWLYH�2IILFHU��+RXOWRQ�5HJLRQDO�+RVSLWDO 
5RGQH\�%RXOD��&KLHI�([HFXWLYH�2IILFHU��&DODLV�5HJLRQDO�+RVSLWDO 

-HII�%ULFNPDQ��&KLHI�([HFXWLYH�2IILFHU��&HQWUDO�0DLQH�+HDOWKFDUH�&RUSRUDWLRQ 
:LOOLDP�&DURQ��&KLHI�([HFXWLYH�2IILFHU��0DLQH+HDOWK 

.ULV�'RRG\��&KLHI�([HFXWLYH�2IILFHU��&DU\�0HGLFDO�&HQWHU 
&KXFN�+D\V��&KLHI�([HFXWLYH�2IILFHU��0DLQH*HQHUDO�0HGLFDO�&HQWHU 

1DWH�+RZHOO��3UHVLGHQW��6RXWKHUQ�0DLQH�+HDOWK�&DUH 
6WHYH�-RUJHQVHQ��3UHVLGHQW��6W��0DU\¶V�5HJLRQDO�0HGLFDO�&HQWHU 
&U\VWDO�/DQGU\��&KLHI�([HFXWLYH�2IILFHU��3HQREVFRW�9DOOH\�+RVSLWDO 

 
201(�—1XUVLQJ�/HDGHUV�RI�0DLQH�5HSUHVHQWDWLYH 

3HJJ\�0F5DH��5�1���$VVRFLDWH�9�3���$PEXODWRU\�3DWLHQW�&DUH�6HUYLFHV��0DLQH�0HGLFDO�3DUWQHUV 
 

([-2IILFLR�0HPEHUV 
&KDLU��+HDOWKFDUH�)LQDQFH�&RXQFLO 

0LNH�+HQGUL[��&KLHI�)LQDQFLDO�2IILFHU��6W��-RVHSK�+RVSLWDO�DQG 
6W��0DU\¶V�5HJLRQDO�0HGLFDO�&HQWHU 

 
&KDLU��%HKDYLRUDO�+HDOWK�&RXQFLO 

6FRWW�2[OH\��3UHVLGHQW��1RUWKHUQ�/LJKW�$FDGLD�+RVSLWDO 
 

&KDLU��3XEOLF�3ROLF\�&RXQFLO 
/RLV�6NLOOLQJV��&KLHI�([HFXWLYH�2IILFHU��0LG�&RDVW�+RVSLWDO 

 
$+$�'HOHJDWH 

-RKQ�5RQDQ��3UHVLGHQW��1RUWKHUQ�/LJKW�%OXH�+LOO�+RVSLWDO�DQG 
1RUWKHUQ�/LJKW�0DLQH�&RDVW�+RVSLWDO 



D,��DĞŵďĞƌ�,ŽƐƉŝƚĂůƐ 
�ƌŝĚŐƚŽŶ�,ŽƐƉŝƚĂů͕��ƌŝĚŐƚŽŶ 
�ĂůĂŝƐ�ZĞŐŝŽŶĂů�,ŽƐƉŝƚĂů͕��ĂůĂŝƐ 
�ĂƌǇ�DĞĚŝĐĂů��ĞŶƚĞƌ͕��ĂƌŝďŽƵ 
�ĞŶƚƌĂů�DĂŝŶĞ�DĞĚŝĐĂů��ĞŶƚĞƌ͕�>ĞǁŝƐƚŽŶ 
�ŽǁŶ��ĂƐƚ��ŽŵŵƵŶŝƚǇ�,ŽƐƉŝƚĂů͕�DĂĐŚŝĂƐ 
&ƌĂŶŬůŝŶ�DĞŵŽƌŝĂů�,ŽƐƉŝƚĂů͕�&ĂƌŵŝŶŐƚŽŶ 
,ŽƵůƚŽŶ�ZĞŐŝŽŶĂů�,ŽƐƉŝƚĂů͕�,ŽƵůƚŽŶ 
>ŝŶĐŽůŶ,ĞĂůƚŚ͕��ĂŵĂƌŝƐĐŽƩĂ�Θ��ŽŽƚŚďĂǇ�,ĂƌďŽƌ� 
DĂŝŶĞ'ĞŶĞƌĂů�DĞĚŝĐĂů��ĞŶƚĞƌ͕��ƵŐƵƐƚĂ�Θ�tĂƚĞƌǀŝůůĞ 
DĂŝŶĞ�DĞĚŝĐĂů��ĞŶƚĞƌ͕�WŽƌƚůĂŶĚ 
DŝĚ��ŽĂƐƚ�,ŽƐƉŝƚĂů͕��ƌƵŶƐǁŝĐŬ 
DŝůůŝŶŽĐŬĞƚ�ZĞŐŝŽŶĂů�,ŽƐƉŝƚĂů͕�DŝůůŝŶŽĐŬĞƚ 
DŽƵŶƚ��ĞƐĞƌƚ�/ƐůĂŶĚ�,ŽƐƉŝƚĂů͕��Ăƌ�,ĂƌďŽƌ 
EĞǁ��ŶŐůĂŶĚ�ZĞŚĂďŝůŝƚĂƟŽŶ�,ŽƐƉŝƚĂů�ŽĨ�WŽƌƚůĂŶĚ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ��ĐĂĚŝĂ�,ŽƐƉŝƚĂů͕��ĂŶŐŽƌ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ��͘Z͘�'ŽƵůĚ�,ŽƐƉŝƚĂů�͕�WƌĞƐƋƵĞ�/ƐůĞ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ��ůƵĞ�,ŝůů�,ŽƐƉŝƚĂů͕��ůƵĞ�,ŝůů 

 

EŽƌƚŚĞƌŶ�>ŝŐŚƚ��͘�͘��ĞĂŶ�,ŽƐƉŝƚĂů͕�'ƌĞĞŶǀŝůůĞ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ��ĂƐƚĞƌŶ�DĂŝŶĞ�DĞĚŝĐĂů��ĞŶƚĞƌ͕��ĂŶŐŽƌ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ�/ŶůĂŶĚ�,ŽƐƉŝƚĂů͕�tĂƚĞƌǀŝůůĞ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ�DĂŝŶĞ��ŽĂƐƚ�,ŽƐƉŝƚĂů͕��ůůƐǁŽƌƚŚ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ�DĂǇŽ�,ŽƐƉŝƚĂů͕��ŽǀĞƌ-&ŽǆĐƌŽŌ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ�DĞƌĐǇ�,ŽƐƉŝƚĂů͕�WŽƌƚůĂŶĚ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ�^ĞďĂƐƟĐŽŽŬ�sĂůůĞǇ�,ŽƐƉŝƚĂů͕�WŝƩƐĮĞůĚ 
EŽƌƚŚĞƌŶ�DĂŝŶĞ�DĞĚŝĐĂů��ĞŶƚĞƌ͕�&Žƌƚ�<ĞŶƚ 
WĞŶ��ĂǇ�DĞĚŝĐĂů��ĞŶƚĞƌ͕�ZŽĐŬƉŽƌƚ 
WĞŶŽďƐĐŽƚ�sĂůůĞǇ�,ŽƐƉŝƚĂů͕�>ŝŶĐŽůŶ 
ZĞĚŝŶŐƚŽŶ-&ĂŝƌǀŝĞǁ�'ĞŶĞƌĂů�,ŽƐƉŝƚĂů͕�^ŬŽǁŚĞŐĂŶ 
ZƵŵĨŽƌĚ�,ŽƐƉŝƚĂů͕�ZƵŵĨŽƌĚ 
^ƚ͘�:ŽƐĞƉŚ�,ŽƐƉŝƚĂů͕��ĂŶŐŽƌ 
^ƚ͘�DĂƌǇ͛Ɛ�ZĞŐŝŽŶĂů�DĞĚŝĐĂů��ĞŶƚĞƌ͕�>ĞǁŝƐƚŽŶ 
^ŽƵƚŚĞƌŶ�DĂŝŶĞ�,ĞĂůƚŚ��ĂƌĞ͕��ŝĚĚĞĨŽƌĚ�Θ�^ĂŶĨŽƌĚ 
^ƉƌŝŶŐ�,ĂƌďŽƌ�,ŽƐƉŝƚĂů͕�tĞƐƚďƌŽŽŬ 
^ƚĞƉŚĞŶƐ�DĞŵŽƌŝĂů�,ŽƐƉŝƚĂů͕�EŽƌǁĂǇ 
tĂůĚŽ��ŽƵŶƚǇ�'ĞŶĞƌĂů�,ŽƐƉŝƚĂů͕��ĞůĨĂƐƚ 
zŽƌŬ�,ŽƐƉŝƚĂů͕�zŽƌŬ 

 

 

ϯϯ�&ƵůůĞƌ�ZŽĂĚ 
�ƵŐƵƐƚĂ͕�D���ϬϰϯϯϬ 
WŚŽŶĞ͗�ϮϬϳ-ϲϮϮ-ϰϳϵϰ 
&Ăǆ͗�ϮϬϳ-ϲϮϮ-ϯϬϳϯ 
ǁǁǁ͘ƚŚĞŵŚĂ͘ŽƌŐ 

ϮϬϭϵ-ϮϬϮϬ ϮϬϭϵ-ϮϬϮϬ 


