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$ V�VWXGHQWV�KHDG�EDFN�WR�SUHVFKRRO��.-�����FODVVHV�DQG�������� 
��HYHQ�FROOHJH�FDPSXVHV�WKLV�IDOO��QRZ�LV�WKH�WLPH�WR�PDNH�

VXUH�RXU�SDWLHQWV�DUH�IXOO\�LPPXQL]HG�DJDLQVW�YDFFLQH-
SUHYHQWDEOH�GLVHDVHV��� 
 
0LFKLJDQ�LV�DPRQJ�WKH�VWDWHV�ZLWK�WKH�ORZHVW�FKLOGKRRG�LP�
PXQL]DWLRQ�UDWHV�LQ�WKH�QDWLRQ��$V�RI�-DQXDU\������� 
RQO\�DERXW�KDOI�RI�0LFKLJDQ�WZR-\HDU-ROGV�ZHUH�FRPSOHWHO\� 
LPPXQL]HG�ZLWK�WKH�IXOO�UHFRPPHQGHG�SHGLDWULF�YDFFLQHV�
VHULHV��DFFRUGLQJ�WR�WKH��0LFKLJDQ�&DUH�,PSURYHPHQW� 
5HJLVWU\��$V�D�UHVXOW���0LFKLJDQ�VHHV�KXQGUHGV�RI�FDVHV�RI�
ZKRRSLQJ�FRXJK��PXPSV��DQG�FKLFNHQSR[�HDFK�\HDU��GHVSLWH�
WKH�DYDLODELOLW\�RI�VDIH�DQG�HIIHFWLYH�YDFFLQHV�WR�SUHYHQW� 
WKHP��0LFKLJDQ�LV�DOVR�DPRQJ�WKH����VWDWHV�LQ������WR� 
H[SHULHQFH�WKH�ODUJHVW�PHDVOHV�RXWEUHDN�LQ�PRUH�WKDQ� 
���\HDUV��� 
 
,Q�DGGLWLRQ�WR�HQVXULQJ�WKDW�\RXQJHU�FKLOGUHQ��DUH� 
YDFFLQDWHG�DFFRUGLQJ�WR�WKH�URXWLQH�UHFRPPHQGHG� 
VFKHGXOH��QRZ�LV�DOVR�WKH�WLPH�WR�PDNH�VXUH�\RXU� 
FROOHJH-DJHG�SDWLHQWV�DUH�DZDUH�RI�WKH�LPSRUWDQFH� 
RI�IXOO�PHQLQJRFRFFDO�YDFFLQDWLRQ-�LQFOXGLQJ�WZR� 
 
    ����������������������FRQW��SJ������������� 

3UHV LGHQW ǖ V �3HUVSHFW LYH  
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3UHV LGHQW ǖV �3HUVSHFW LYH � FRQWLQXHG� � �  
 

VHSDUDWH�YDFFLQHV��RQH�IRU��0HQ$&:<�SOXV�DQRWKHU� 
IRU�0HQLQJLWLV�%���0HQLQJLWLV�%�DFFRXQWV�IRU�QHDUO\�����RI�
DOO�PHQLQJLWLV�FDVHV�LQ�SHUVRQV����WR����\HDUV�RI�DJH�DQG�
FROOHJH�VWXGHQWV�DUH�DW�SDUWLFXODU�ULVN�EHFDXVH�RI�WKH� 
FRPPXQDO�VHWWLQJ�DW�PRVW�FROOHJHV�DQG�XQLYHUVLWLHV��(YHQ�
ZKHQ�WKH�GLVHDVH�LV�GLDJQRVHG�HDUO\�DQG�DGHTXDWH� 
WUHDWPHQW�LV�VWDUWHG�����WR�����RI�SDWLHQWV�GLH��W\SLFDOO\�
ZLWKLQ����WR����KRXUV�DIWHU�WKH�RQVHW�RI�V\PSWRPV��/HIW�
XQWUHDWHG��XS�WR�����RI�FDVHV�PD\�GLH� 
 
$�SK\VLFLDQ
V�VWURQJ�UHFRPPHQGDWLRQ�LV�WKH�QXPEHU�RQH�
SUHGLFWRU�LQ�ZKHWKHU�D�SDUHQW�DFFHSWV�YDFFLQHV�IRU�WKHLU�
FKLOG��:H�QHHG�WR�PDNH�VXUH�WKDW�ZH�DUH�HGXFDWLQJ�RXU� 
SDWLHQWV�DQG�WKHLU�SDUHQWV�DERXW�WKLV�FULWLFDO�ZD\�RI� 
SURWHFWLQJ�WKHPVHOYHV��WKHLU�
IDPLOLHV��WKHLU�FKLOGUHQVè� 
�FODVVPDWHV��DQG�WKHLU�HQWLUH�
FRPPXQLWLHV� 
 
9LVLW�&'&èV�ZHEVLWH�IRU�PRUH�
LQIRUPDWLRQ�RQ�SURPRWLQJ� 
FKLOGKRRG�LPPXQL]DWLRQV� 

-RVHSK�:LOKHOP��0'��)$&6 

,&06�%2$5' �2) �' ,5(&7256  

0LG-0LFKLJDQ�$QQXDO�(QGRFULQH�6\PSRVLXP 
6HSWHPEHU���-�������� 

068�5DGLRORJ\�$XGLWRULXP� 

-RLQ�SK\VLFLDQV�DQG�RWKHU�DOOLHG�KHDOWK�SURIHVVLRQDOV�LQ�(DVW� 
/DQVLQJ�QH[W�ZHHN�DQG�HDUQ�
���$0$�35$�&DWHJRU\���&UHGLWVö�
LQ�WRSLFV�HQFRPSDVVLQJ�EHVW�SUDFWLFHV�DQG�FXWWLQJ-HGJH�FOLQLFDO�
DGYDQFHV�LQ�WK\URLG�FDQFHU�DQG�HQGRFULQH�FDUH� 
 
7KH�HYHQW�NLFNV�RII�ZLWK�WKH�QHZ�-RKQ�&URFNHWW�$QQXDO�7K\URLG�
6\PSRVLXP��-&$76��PHHWLQJ�RQ�7KXUVGD\�PRUQLQJ��7KH�ĆUVW�
V\PSRVLXP�RI�LWV�NLQG�WR�EH�KHOG�LQ�WKH�/DQVLQJ�DUHD��WKLV�PHHWLQJ�
LV�QDPHG�LQ�UHFRJQLWLRQ�RI�ODWH�'RFWRU�&URFNHWW��D�VHQLRU� 
UDGLRORJLVW�DW�068��DV�ZHOO�DV�WKH�DUHDèV�H[SHUW�RQ�WK\URLG� 
XOWUDVRQRJUDSK\�� 
 
7KH�-&$76�DJHQGD�LQFOXGHV�XSGDWHV�RQ�86�7,5$'6�DQG�$7$�
JXLGHOLQHV�IRU�WK\URLG�QRGXOHV�DQG�FDQFHUV��GLDJQRVLV�DQG�VXUJLFDO�
UHIHUUDO�IRU�K\SHUSDUDWK\URLGLVP��DQG�VXUJLFDO�XSGDWHV�IRU� 
SDUDWK\URLG�GLVHDVH� 
 
'XULQJ�WKH�7KXUVGD\�OXQFKHRQ��9HG�*RVVDLQ��0'��,&06�3DVW�
3UHVLGHQW�DQG�(PHULWXV�&KDLU�RI�WKH�068�'HSDUWPHQW�RI� 
(QGRFULQRORJ\��ZLOO�UHćHFW�RQ�WKH�OHVVRQV�KHèV�OHDUQHG�RYHU�KLV� 
���\HDUV�LQ�SUDFWLFH� 
 
7KH���WK�$QQXDO�'DYLG�5RYQHU�(QGRFULQH�6\PSRVLXP��$'5(6��
ZLOO�NLFN�RII�RQ�7KXUVGD\�DIWHUQRRQ��(VWDEOLVKHG�LQ�������WKLV�
PHHWLQJ�TXLFNO\�EHFDPH�D�SRSXODU�ORFDO�HGXFDWLRQDO�HYHQW�DQG�� 
LQ�������ZDV�QDPHG�DIWHU�'RFWRU�5RYQHU��ZKR�IRXQGHG�WKH� 
PHHWLQJ��WKH�068�(QGRFULQRORJ\�'LYLVLRQ�DQG�WKH�ĆUVW�068� 
(QGRFULQRORJ\�)HOORZVKLS�3URJUDP�� 
 
7RSLFV�LQ�WKH�DIWHUQRRQ�LQFOXGH�GLDEHWLF�HPHUJHQFLHV��LQSDWLHQW�
HQGRFULQH�JOLWFKHV��PHDVXULQJ�FDOFLXP�LQ�WKH�FOLQLF�DQG�WKH� 
KRVSLWDO��DQG�VDIHW\�LVVXHV�RQ�PHWIRUPLQ�XVH� 
 
$'5(6�FRQWLQXHV�)ULGD\��6HSWHPEHU�����7KH�PRUQLQJ�DJHQGD�
LQFOXGHV�WUHDWPHQW�RSWLRQV�IRU�SUHGLDEHWHV��GHWHFWLRQ�RI�GLDEHWHV�
LQ�WKH�GHQWDO�RIĆFH��QRQ-VXUJLFDO�WUHDWPHQW�RSWLRQV�IRU�REHVLW\��
DQG�ZKHWKHU�WR�ZDLW�EHIRUH�VXUJLFDOO\�WUHDWLQJ�REHVLW\� 
 
$WWHQGHHV�DUH�ZHOFRPH�WR�DWWHQG�DQ\�RU�DOO�RI�WKH�VHVVLRQV�IRU�
RQH�IHH�RI������FOLFN�KHUH�WR�UHJLVWHU�RQOLQH���5HVLGHQWV�DQG� 
VWXGHQWV�DUH�LQYLWHG�WR�DWWHQG�DW�QR�FRVW�EXW�DGYDQFH�UHJLVWUDWLRQ�
�LQFOXGLQJ�7KXUVGD\�OXQFK��LV�UHTXLUHG�IRU�SODQQLQJ�SXUSRVHV� 
 
&OLFN�KHUH�IRU�WKH�IXOO�PHHWLQJ�DJHQGD�DQG�PRUH�LQIRUPDWLRQ� 
� 

�0LFKLJDQ�6WDWH�8QLYHUVLW\�LV�DFFUHGLWHG�E\�WKH�$FFUHGLWDWLRQ�&RXQFLO�IRU�&RQWLQXLQJ�
0HGLFDO�(GXFDWLRQ�WR�SURYLGH�FRQWLQXLQJ�PHGLFDO�HGXFDWLRQ�IRU�SK\VLFLDQV��0LFKLJDQ�6WDWH�
8QLYHUVLW\�GHVLJQDWHV�WKLV�OLYH�DFWLYLW\�IRU�D�PD[LPXP�RI�����$0$�35$�&DWHJRU\���&UHG�
LWVö��3K\VLFLDQV�VKRXOG�FODLP�RQO\�WKH�FUHGLW�FRPPHQVXUDWH�ZLWK�WKH�H[WHQW�RI�WKHLU�SDUWLF�
LSDWLRQ�LQ�WKH�DFWLYLW\� 

https://www.cdc.gov/vaccines/index.html
https://icmsonline.org/events/EventDetails.aspx?id=1281181


7 KH�0LFKLJDQ�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�
�0'++6��LV�FXUUHQWO\�LQYHVWLJDWLQJ�VL[�FDVHV�RI�VHYHUH�SXO�

PRQDU\�GLVHDVH�DVVRFLDWHG�ZLWK�H-FLJDUHWWHV�YDSLQJ�GDEELQJ-�WKH�
DJH�UDQJH�RI�WKH�FDVHV�LV���-���\HDUV��$OO�FDVHV�KDYH�EHHQ�LQ�WKH�
/RZHU�3HQLQVXOD�DQG�PRVW�RI�WKH�LQGLYLGXDOV�KDYH�EHHQ�KRVSLWDO�
L]HG�IRU�VHYHUH�UHVSLUDWRU\�LOOQHVV��DFURVV����VWDWHV������SRVVLEOH�
FDVHV�RI�VHYHUH�UHVSLUDWRU\�GLVHDVH�DVVRFLDWHG�ZLWK�H-FLJDUHWWH�
YDSLQJ�XVH�KDYH�EHHQ�UHSRUWHG�WKURXJK�$XJXVW����� 
 
$V�D�UHVXOW��&'&�DQG�)'$�DUH�ZRUNLQJ�ZLWK�VWDWH�SDUWQHUV�WR� 
LQYHVWLJDWH�DOO�DVVRFLDWHG�FDVHV�WR�GHWHUPLQH�WKH�HWLRORJ\�RI� 
WKHVH�LOOQHVVHV��0'++6�KDV�SURYLGHG�WKLV�XSGDWH�WR�DOO�KRVSLWDO�
HPHUJHQF\�GHSDUWPHQWV��KHDOWKFDUH�SURYLGHUV��KRVSLWDOV��PHGLFDO�
H[DPLQHUV��FOLQLFV�DQG�(06�SURYLGHUV��0'++6�LV�DOVR�UHTXHVWLQJ�
WKDW�SURYLGHUV�UHSRUW�SDWLHQWV�ZLWK�VHYHUH�SXOPRQDU\�GLVHDVH�
DVVRFLDWHG�ZLWK�H-FLJDUHWWHV�YDSLQJ�GDEELQJ��ZLWK�RU�ZLWKRXW�
7+&��WHWUDK\GURFDQQDELQRO���WR�WKHLU�ORFDO�SXEOLF�KHDOWK� 
GHSDUWPHQW� 
 
&OLQLFDO�SUHVHQWDWLRQ��6\PSWRPV�H[SHULHQFHG�E\�FRQĆUPHG�FDVHV�
LQFOXGH�FRXJK��VKRUWQHVV�RI�EUHDWK��FKHVW�SDLQ��IDWLJXH��DQG�IHYHU��
2WKHU�UHSRUWHG�V\PSWRPV�LQFOXGH�ZHLJKW�ORVV��QDXVHD��DEGRPLQDO�
SDLQ��DQG�GLDUUKHD��,Q�SUHYLRXVO\�UHSRUWHG�FDVHV��V\PSWRPV� 
JHQHUDOO\�ZRUVHQHG�RYHU�D�SHULRG�RI�GD\V�WR�ZHHNV�EHIRUH� 
KRVSLWDO�DGPLVVLRQ��&KHVW�UDGLRJUDSKV�KDYH�VKRZQ�ELODWHUDO� 
RSDFLWLHV��RIWHQ�LQ�WKH�ORZHU�OREHV��DQG�&7�LPDJHV�KDYH�VKRZQ�
GLIIXVH�JURXQG�JODVV�RSDFLWLHV��6RPH�FDVHV�KDYH�LPSURYHG�ZLWK�
V\VWHPLF�VWHURLGV��VRPH�UHTXLUHG�HQGRWUDFKHDO�LQWXEDWLRQ��FOLFN�
KHUH�IRU�D�FRS\�RI�WKH�&'&èV�êFDVH�FODVVLĆFDWLRQë�FULWHULD�� 
 
0DQDJHPHQW��&XUUHQWO\��LW�LV�XQNQRZQ�ZKDW�LV�FDXVLQJ�DQG� 
FRQWULEXWLQJ�WR�WKH�V\PSWRPV��,QIHFWLRXV�HWLRORJLHV�VKRXOG�EH�
UXOHG�RXW��DW�D�PLQLPXP�E\�UHVSLUDWRU\�YLUDO�SDQHO�DQG�LQćXHQ]D�
3&5�RU�UDSLG�WHVW�LQIRUPDWLRQ��)XUWKHU�WHVWLQJ�PD\�EH�LQGLFDWHG� 

 
 
 
 
 
 
 
 
 
 
H�J���XULQH�DQWLJHQ�IRU�6WUHSWRFRFFXV�SQHXPRQLDH�DQG�/HJLRQHOOD�� 
VSXWXP�FXOWXUHV�LI�D�SURGXFWLYH�FRXJK��EURQFKRDOYHRODU�ODYDJH�
�%$/��FXOWXUHV�LI�GRQH��EORRG�FXOWXUHV��IXQJDO�WHVWV�RU�FXOWXUH��RU�
+,9-UHODWHG�RSSRUWXQLVWLF�UHVSLUDWRU\�LQIHFWLRQ�WHVWV��HWF�� 
$JJUHVVLYH�VXSSRUWLYH�FDUH�LV�ZDUUDQWHG��DQG�LQ�VHYHUH�FDVHV��LW� 
LV�UHFRPPHQGHG�WKDW�SXOPRQDU\�DQG�FULWLFDO�FDUH�VSHFLDOLVWV�DUH�
FRQVXOWHG� 
 
+RZ�&DQ�<RX�+HOS�ZLWK�3UHYHQWLRQ�DQG�,QYHVWLJDWLRQ�(IIRUWV" 
5HSRUW�DOO�SDWLHQWV�ZLWK�VHYHUH�SXOPRQDU\�LOOQHVV�DVVRFLDWHG�ZLWK�
XVH�RI�H�FLJDUHWWHV��YDSLQJ�GHYLFHV��RU�GDEELQJ�GHYLFHV�WR�WKH�
,QJKDP�&RXQW\�+HDOWK�'HSDUWPHQW� 
 
7KH�IROORZLQJ�LQIRUPDWLRQ�VKRXOG�EH�UHSRUWHG��SDWLHQWèV�QDPH��
GDWH�RI�ELUWK��LI�XQNQRZQ��DJH���FLW\�WRZQ�RI�UHVLGHQFH��RU�FRXQW\�
LI�NQRZQ���UHSRUWLQJ�SURYLGHUèV�QDPH��SKRQH�QXPEHU�DQG�HPDLO� 
 
,I�DYDLODEOH��SOHDVH�FROOHFW�DQG�KROG�DOO�GHYLFHV�RU�VXEVWDQFHV�XVHG��
LQFOXGLQJ�HOHFWURQLF�QLFRWLQH�GHOLYHU\�V\VWHPV��YDSLQJ�RU�GDEELQJ�
GHYLFHV�DQG�VXEVWDQFHV�VROXWLRQV�IURP�WKH�SDWLHQW�VR�WKDW�WKH\�
FDQ�EH�VHQW�IRU�ODERUDWRU\�WHVWLQJ�LI�UHTXHVWHG�E\�SXEOLF�KHDOWK� 
�LI�SXEOLF�KHDOWK�GHWHUPLQHV�WKDW�WKH�GHYLFHV�RU�VXEVWDQFHV�VKRXOG�
EH�WHVWHG��WKH\�ZLOO�FRQWDFW�\RX�DQG�ZLOO�KDQGOH�FROOHFWLRQV�DQG�
VHQGLQJ�RI�SURGXFWV�WR�WKH�ODE�� 

0'++6��6HYHUH�5HVSLUDWRU\�3XOPRQDU\�'LVHDVH�)URP�(-&LJDUHWWH�9DSLQJ�

� 6HSWHPEHU����� 

6RPHWLPHV��LW�LV�HDVLHU�WR�ĆQG�RXW�DERXW�ZKDW�LV�JRLQJ�
RQ�DW�WKH�VWDWH�DQG�QDWLRQDO�OHYHOV�WKDQ�DERXW�ZKDW�LV�
JRLQJ�RQ�ORFDOO\��$QG�ORFDOO\�LV�ZKHUH�ZH�OLYH�� 
 

7KLV�QHZVOHWWHU�LV�IRU�\RX�DERXW�\RX��3OHDVH�OHW�XV� 
KHDU�IURP�\RX�DERXW�ZKDW�\RX�OLNH�DQG�ZRXOG�OLNH�WR�
VHH�LPSURYHG�RU�PRGLĆHG�LQ�IXWXUH�HGLWLRQV��$OVR��
SOHDVH�VHQG�XV�\RXU�QHZV�DQG�RSLQLRQV��LGHDV��WLGELWV��
DUWLFOHV�RU�DQ\WKLQJ�WKDW�\RX�WKLQN�PLJKW�DGG�YDOXH� 
WR�PHGLFLQD�� 
 

&OLFN�KHUH�WR�FRQWDFW�XV�E\�HPDLO�RU�FDOO�WKH�,&06� 
RIĆFH�DW����-���-������ 
 

7KDQN�\RX�IRU�KHOSLQJ�XV�WR�PDNH�WKLV�D�PRUH�ZRUWK�
ZKLOH�UHVRXUFH�IRU�\RX�DQG�RWKHU�SK\VLFLDQV�LQ� 
,QJKDP�&RXQW\� 

:H�:DQW�WR�+HDU�IURP�<RX�  

http://hd.ingham.org/
mailto:office@icmsonline.org


, I�\RX�SDUWLFLSDWHG�LQ�WKH�0HULW-EDVHG�,QFHQWLYH�3D\PHQW� 
��6\VWHP��0,36��LQ�������\RXU�SHUIRUPDQFH�IHHGEDFN��ZKLFK�

LQFOXGHV�\RXU�0,36�ĆQDO�VFRUH�DQG�SD\PHQW�DGMXVWPHQW�IDFWRU�V���
DUH�QRZ�DYDLODEOH�IRU�UHYLHZ�RQ�WKH�4XDOLW\�3D\PHQW�3URJUDP� 
ZHEVLWH��7KH�0,36�SD\PHQW�DGMXVWPHQW�\RX�ZLOO�UHFHLYH�LQ������LV�
EDVHG�RQ�\RXU�ĆQDO�VFRUH��$�SRVLWLYH��QHJDWLYH��RU�QHXWUDO�SD\PHQW� 
DGMXVWPHQW�ZLOO�EH�DSSOLHG�WR�WKH�0HGLFDUH�SDLG�DPRXQW�IRU� 
FRYHUHG�SURIHVVLRQDO�VHUYLFHV�IXUQLVKHG�XQGHU�WKH�0HGLFDUH� 
3K\VLFLDQ�)HH�6FKHGXOH�LQ������ 
 
,I�\RX�EHOLHYH�DQ�HUURU�KDV�EHHQ�PDGH�LQ�\RXU������0,36�SD\PHQW�
DGMXVWPHQW�IDFWRU�V��FDOFXODWLRQ��\RX�FDQ�UHTXHVW�D�WDUJHWHG� 
UHYLHZ�XQWLO�6HSWHPEHU����������DW������30��('7�� 
 
<RX�PD\�ZLVK�WR�UHTXHVW�D�WDUJHWHG�UHYLHZ�LI�� 
· <RX�IHHO�WKHUH�DUH�HUURUV�RU�GDWD�TXDOLW\�LVVXHV�IRU�WKH�

PHDVXUHV�DQG�DFWLYLWLHV�\RX�VXEPLWWHG 
· <RX�KDYH�HOLJLELOLW\�DQG�VSHFLDO�VWDWXV�LVVXHV��H�J���\RX�IDOO�

EHORZ�WKH�ORZ-YROXPH�WKUHVKROG�DQG�VKRXOG�QRW�KDYH���������
UHFHLYHG�D�SD\PHQW�DGMXVWPHQW� 

· <RX�IHHO�DUH�EHLQJ�HUURQHRXVO\�H[FOXGHG�IURP�WKH�$30�����
SDUWLFLSDWLRQ�OLVW�DQG�QRW�EHLQJ�VFRUHG�XQGHU�WKH�$30�VFRULQJ�
VWDQGDUG 

· <RX�IHHO�D�WDUJHWHG�UHYLHZ�LV�ZDUUDQWHG�IRU�DQ\�RWKHU�UHDVRQ�
�FRQWDFW�WKH�4XDOLW\�3D\PHQW�3URJUDP�GLUHFWO\�WR�GHWHUPLQH�
LI�\RX�QHHG�WR�VXEPLW�D�WDUJHWHG�UHYLHZ�UHTXHVW�� 

 
<RX�FDQ�DFFHVV�\RXU�0,36�ĆQDO�VFRUH�DQG�SHUIRUPDQFH�IHHGEDFN�
DQG�UHTXHVW�D�WDUJHWHG�UHYLHZ�E\�YLVLWLQJ�WKH�4XDOLW\�3D\PHQW� 
3URJUDP�ZHEVLWH��/RJ�LQ�XVLQJ�\RXU�+&4,6�$FFHVV�5ROHV�DQG� 
3URĆOH�6\VWHP��+$53��FUHGHQWLDOV��WKH�VDPH�FUHGHQWLDOV�WKDW� 
DOORZHG�\RX�WR�VXEPLW�\RXU�0,36�GDWD���3OHDVH�UHIHU�WR�WKH�433�
$FFHVV�8VHU�*XLGH�IRU�DGGLWLRQDO�GHWDLOV��LQFOXGLQJ�LI�\RX�GR�QRW�

KDYH�D�+$53�DFFRXQW�RU�UROH� 
 
:KHQ�HYDOXDWLQJ�D�WDUJHWHG�UHYLHZ�UHTXHVW��ZH�PD\�UHTXLUH� 
DGGLWLRQDO�GRFXPHQWDWLRQ�WR�VXSSRUW�WKH�UHTXHVW��,I�\RXU�WDUJHWHG�
UHYLHZ�UHTXHVW�LV�DSSURYHG��&06�PD\�XSGDWH�\RXU�ĆQDO�VFRUH�
DQG�RU�DVVRFLDWHG�SD\PHQW�DGMXVWPHQW��LI�DSSOLFDEOH���DV�VRRQ�DV�
WHFKQLFDOO\�IHDVLEOH��&06�ZLOO�GHWHUPLQH�WKH�DPRXQW�RI�WKH� 
XSZDUG�SD\PHQW�DGMXVWPHQWV�DIWHU�WKH�FRQFOXVLRQ�RI�WKH�WDUJHWHG�
UHYLHZ�VXEPLVVLRQ�SHULRG��3OHDVH�QRWH�WKDW�WDUJHWHG�UHYLHZ� 
GHFLVLRQV�DUH�ĆQDO�DQG�QRW�HOLJLEOH�IRU�IXUWKHU�UHYLHZ� 
 
7R�OHDUQ�PRUH�DERXW�WKH�VWHSV�IRU�UHTXHVWLQJ�D�WDUJHWHG�UHYLHZ��
SOHDVH�UHYLHZ�WKH�IROORZLQJ� 
�����7DUJHWHG�5HYLHZ�)DFW�6KHHW 
�����7DUJHWHG�5HYLHZ�)UHTXHQWO\�$VNHG�4XHVWLRQV 
 
,I�\RX�KDYH�TXHVWLRQV�DERXW�\RXU�SHUIRUPDQFH�IHHGEDFN�RU�0,36�
ĆQDO�VFRUH��RU�ZKHWKHU�\RX�VKRXOG�VXEPLW�D�WDUJHWHG�UHYLHZ�UH�
TXHVW��SOHDVH�FRQWDFW�WKH�4XDOLW\�3D\PHQW�3URJUDP�E\� 
 
3KRQH���-���-���-�����77<���-���-���-���� 
(PDLO��433#FPV�KKV�JRY� 
 

� m HGLFLQD 

6HSWHPEHU����'HDGOLQH�WR�6XEPLW�D�0,36�7DUJHWHG�5HYLHZ�5HTXHVW� 

+DSS\�6HSWHPEHU�%LUWKGD\� 
3DUWKD�0RRNHUMHH��0'  ��� 

(GZLQ�0DULQDV��0'� �� ��� 

+RPLQJ�<LDQ��0'�   ��� 

6HXQJ�+ZDQ�&KXQJ��  ��� 

:DOWHU�%DLUG��0'�   ��� 

'HEUD�'X[EXU\��0'�  ��� 

5REHUWD�=DSS��0'� �� ��� 

6XEKDVK�*XSWD��0'�  �� 

5DQGROSK�3HDUVRQ��0'  �� 

,��=DFKDU\�'\PH��0'  �� 

-DPHV�0D\OH��0'   �� 

'DQD�'XUHQ��'2   �� 

&KULVWRSKHU�)RXFKHU��0'�  �� 

(UQHVWR�4XLDFKRQ��0'�  �� 

0RKDPHG�(OQDEWLW\��0'�  �� 

&KXUOVXQ�+DQ��0'�  �� 

-DWLQ�5DQD��0'�   �� 

+��0F&R\��0'�   �� 

-HIIUH\�.RYDQ��'2�  �� 

0DUN�*XJHO��'2�   �� 

+HDWKHU�/DLUG-)LFN��0'�  �� 

&UDLJ�/HZLV��0'�   �� 

5RJHU�3DWHUVRQ��0'�  �� 

/DUU\�)LW]VLPPRQV��0'�  �� 

0DUVKDOO�6SHQFHU��0'�  �� 

0DUN�/HEHGD��0'�  �� 

.DLWOLQ�+HUGPDQ��   �� 

'DYLG�5RYQHU��0'�  �� 

$GDP�.DGUL��   �� 

-RKQ�0LWFKHOO��0'�  �� 

.ULSD�7KDNXU��0'�  �� 

-RKQ�6KLQQHUV�   �� 

 
(OL]DEHWK�3DXOO��   �� 

7KRPDV�0RUOH\��0'�  �� 

.HQQHWK�6WULQJHU��'2�  �� 

(ULQ�6DU]\QVNL��0'�  �� 

7KRPDV�$UFKDPEHDX��0'�  �� 

-HVVLFD�0DUWLQ��   �� 

-��&O\GH�6SHQFHU��0'�  �� 

-DODO�$KPHG��0'�   �� 

7DQQXU�2DNHV��   �� 

(OL]DEHWK�5RQFKHWWR��  �� 
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� 6HSWHPEHU����� 

&RQWDFW�&RQJUHVV�� 
6WRS�6XUSULVH�0HGLFDO�%LOOLQJ�RI�<RXU�3DWLHQWV� 

f QDQWLFLSDWHG��RU�VXUSULVH��PHGLFDO�ELOOV�FDQ�DULVH�ZKHQ� 
�SDWLHQWV�UHDVRQDEO\�EHOLHYH�WKH�FDUH�WKH\�UHFHLYHG�ZRXOG�EH�

FRYHUHG�E\�WKHLU�KHDOWK�LQVXUHU�EXW�LW�ZDV�QRW��6XFK�VLWXDWLRQV�PD\�
LQFOXGH�ZKHQ�D�SDWLHQW�UHFHLYHV�FDUH�LQ�DQ�HPHUJHQF\�IURP�SK\VL�
FLDQV�RU�IDFLOLWLHV�ZKR�KDYH�QRW�EHHQ�FRQWUDFWHG�E\�WKHLU�KHDOWK�
LQVXUDQFH�FRPSDQ\��RU�ZKHQ�D�SDWLHQW�UHFHLYHV�VFKHGXOHG�FDUH�
IURP�DQ�LQ-QHWZRUN�SK\VLFLDQ�DW�DQ�LQ-QHWZRUN�IDFLOLW\�EXW�RWKHU�
SDUWLFLSDQWV�LQ�WKH�HSLVRGH�RI�FDUH��ZKRP�WKH�SDWLHQW�GLG�QRW�KDYH�
DQ�RSSRUWXQLW\�WR�FKRRVH��DUH�QRW�LQ�WKHLU�LQVXUHUèV�QHWZRUN� 
 
&XUUHQWO\��&RQJUHVV�LV�FRQVLGHULQJ�PXOWLSOH�SLHFHV�RI�OHJLVODWLRQ�
WKDW�DLP�WR�DGGUHVV�WKH�LVVXH�RI�VXUSULVH�ELOOLQJ��7KHUH�LV�EURDG�
DJUHHPHQW�WKDW�DQ\�OHJLVODWLRQ�VKRXOG�SURWHFW�SDWLHQWV�IURP�WKH�
IDLOXUH�RI�WKHLU�KHDOWK�LQVXUHU�WR�SURYLGH�DQ�DGHTXDWH�QHWZRUN�RI�
SK\VLFLDQV��3DWLHQWV�ZKR�H[SHULHQFH�WUXH�êVXUSULVH�ELOOVë�VKRXOG�EH�
UHVSRQVLEOH�RQO\�IRU�WKH�FRVW-VKDULQJ�DPRXQWV�WKDW�ZRXOG�KDYH�
DSSOLHG�LI�WKHLU�SURYLGHU�KDG�EHHQ�LQ-QHWZRUN�� 
 
:KLOH�RXW-RI-QHWZRUN�SK\VLFLDQV�DUH�ZLOOLQJ�WR�IRUJR�WKH�DELOLW\�WR�
EDODQFH�ELOO�SDWLHQWV�IRU�DPRXQWV�QRW�FRYHUHG�E\�WKHLU�SDWLHQWèV�
LQVXUDQFH�FRPSDQ\��WKHUH�PXVW�EH�D�IDLU�PHFKDQLVP�IRU�VHWWOLQJ�
GLVSXWHV�EHWZHHQ�SK\VLFLDQV�DQG�SODQV�RYHU�WKH�DSSURSULDWH�SD\�
PHQW�DPRXQW��$W�QR�SRLQW�VKRXOG�QHJRWLDWHG��GLVFRXQWHG�LQ-
QHWZRUN�UDWHV�EH�XVHG�DV�D�EHQFKPDUN�WR�GHWHUPLQH�IDLU�SD\PHQW�
WR�RXW-RI-QHWZRUN�SK\VLFLDQV��DQG�DW�HYHU\�SRLQW�FRPPHUFLDO�GDWD�
IURP�LQGHSHQGHQW�VRXUFHV�VKRXOG�LQIRUP�WKH�SD\PHQW�VWDQGDUG��� 
 
:KHQ�WKH�PLQLPXP�SD\PHQW�IURP�WKH�SD\HU�IRU�RXW-RI-QHWZRUN�
FDUH�LV�LQVXIĆFLHQW��DQ�LQGHSHQGHQW�GLVSXWH�UHVROXWLRQ��,'5��SUR�
FHVV�VKRXOG�EH�GHYHORSHG�WR�GHWHUPLQH�D�IDLU�SD\PHQW�E\�WKH�
KHDOWK�LQVXUDQFH�FRPSDQ\�IRU�WKH�FDUH�SURYLGHG���7KH�,'5�VKRXOG�
EH�VWUXFWXUHG�ZLWK�FOHDU�IDFWRUV�WKDW�DQ�DUELWHU��IDPLOLDU�ZLWK�
KHDOWK�FDUH�ELOOLQJ��PXVW�FRQVLGHU�ZKHQ�GHFLGLQJ�VXFK�DV�WKH�FRP�
SOH[LW\�RI�WKH�FDVH��WKH�H[SHULHQFH�RI�WKH�SK\VLFLDQ��DQG�WKH�UDWH�
WKDW�SK\VLFLDQV�FKDUJH�IRU�WKDW�VHUYLFH�LQ�WKH�DUHD���� 
 
6XFK�DQ�,'5��RU�DSSHDOV��SURFHVV�ZDV�LQFOXGHG�LQ�OHJLVODWLRQ�DGRSW�
HG�E\�WKH�+RXVH�&RPPLWWHH�RQ�(QHUJ\�DQG�&RPPHUFH��&RQJUHVV�
VKRXOG�FRQWLQXH�WR�LPSURYH�WKLV�SURSRVDO�E\�UHTXLULQJ�WKH� 

LQGHSHQGHQW�WKLUG�SDUW\�WR�FRQVLGHU�DGGLWLRQDO�LQIRUPDWLRQ��VXFK�
DV�FKDUJH�GDWD��ZKHQ�GHWHUPLQLQJ�WKH�DSSURSULDWH�SD\PHQW�
DPRXQW� 
 
7R�HQVXUH�WKDW�SDWLHQWV�DUH�FRPSOHWHO\�SURWHFWHG��EHQHĆWV�VKRXOG�
EH�DVVLJQHG�WR�WKH�SK\VLFLDQ�RU�RWKHU�SURYLGHUV�VR�WKDW�WKH\�PD\�
SXUVXH�SD\PHQW�IRU�VHUYLFHV�SURYLGHG�GLUHFWO\�ZLWK�WKH�LQVXUHU�
ZLWKRXW�IXUWKHU�LQYROYLQJ�WKH�SDWLHQW��7KLV�LV�WR�HQVXUH�WKDW�JDPHV�
WKDW�KDYH�EHHQ�SOD\HG�E\�LQVXUHUV��VXFK�DV�PDNLQJ�SHULRGLF� 
SD\PHQWV�GLUHFWO\�WR�WKH�SDWLHQW��DUH�QRW�DOORZHG�DQG�WKDW�WKH� 
SDWLHQW�LV�IXOO\�NHSW�RXW�RI�WKH�PLGGOH� 
 
&RQJUHVV�VKRXOG�HQVXUH�WKDW�SDWLHQWV�DUH�UHDVRQDEO\�DEOH�WR� 
DFFHVV�WKH�EHQHĆWV�WKHLU�KHDOWK�SODQV�SURPLVHG�ZKHQ�WKH\�VLJQHG�
XS�IRU�FRYHUDJH��,QVXUHUV�PXVW�DOVR�HQVXUH�WKDW�WKHLU�SURYLGHU� 
GLUHFWRULHV�DUH�DFFXUDWH�DQG�XS-WR-GDWH�VR�SDWLHQWV�FDQ�PDNH� 
LQIRUPHG�GHFLVLRQV�DERXW�WKHLU�FDUH� 
 
.H\�WDONLQJ�SRLQWV�RQ�VXUSULVH�ELOOLQJ�OHJLVODWLRQ�VKRXOG�LQFOXGH� 
 

· (VWDEOLVKLQJ�EHQFKPDUN�UDWHV�WKDW�DUH�IDLU�WR�DOO�VWDNHKROGHUV�
LQ�WKH�SULYDWH�PDUNHW��EHQFKPDUN�UDWHV�VKRXOG�LQFOXGH�DFWXDO�
ORFDO�FKDUJHV�DV�GHWHUPLQHG�WKURXJK�DQ�LQGHSHQGHQW�FODLPV�
GDWDEDVH� 

 

· (VWDEOLVKLQJ�D�IDLU�DQG�LQGHSHQGHQW�GLVSXWH�UHVROXWLRQ��,'5��
SURFHVV�WR�UHVROYH�GLVSXWHV�DERXW�SD\PHQWV�IURP�LQVXUHUV�WR�
XQDIĆOLDWHG�SURYLGHUV�IRU�VHUYLFHV�UHQGHUHG�RXW�RI�QHWZRUN�WR�
WKHLU�EHQHĆFLDULHV� 

 

· 3URWHFWLQJ�SDWLHQWV�IURP�RXW-RI-QHWZRUN�ELOOLQJ�DQG�SUHVHUYH�
SDWLHQW�DFFHVV�WR�KRVSLWDO-EDVHG�FDUH�E\�KROGLQJ�LQVXUHUV�DF�
FRXQWDEOH�IRU�DGGUHVVLQJ�WKHLU�RZQ�FRQWULEXWLRQV�WR�WKH�SURE�
OHP� 

 
9LVLW�WKH�0606�$FWLRQ�&HQWHU�WRGD\�WR�HPDLO�&RQJUHVV�DQG�DVN�WKHP�
WR�VXSSRUW�VXUSULVH�ELOOLQJ�OHJLVODWLRQ�WKDW�SURWHFWV�WKH�SDWLHQW�DQG�
KROGV�LQVXUHUV�DFFRXQWDEOH� 

: KDW�ZRXOG�\RX�GR�LI�\RX�VDZ�D�79�DG�DERXW�D�ODZVXLW�DJDLQVW�D�GUXJ�FRPSDQ\�RYHU�D�PHGLFDWLRQ�SUHVFULEHG�E\�
\RXU�SK\VLFLDQ�WKDW�\RX�ZHUH�FXUUHQWO\�WDNLQJ"�,Q�������WKH�8�6��
&KDPEHU�,QVWLWXWH�IRU�/HJDO�5HIRUP��,/5��DVNHG�WKDW�TXHVWLRQ�RI�
������DGXOWV—����RI�ZKRP�ZHUH�FXUUHQWO\�WDNLQJ�RU�KDG�WDNHQ�
RQH�RI����SUHVFULSWLRQ�GUXJV�IUHTXHQWO\�WDUJHWHG�E\�SHUVRQDO� 
LQMXU\�ODZ\HUV��1HDUO\�KDOI�RI�WKH�VXUYH\�UHVSRQGHQWV�VDLG�WKH\�
ZRXOG�GHĆQLWHO\�RU�SUREDEO\�VWRS�WDNLQJ�WKH�GUXJ�LPPHGLDWHO\�
DIWHU�VHHLQJ�WKH�DG��:KHQ�VKRZQ�DQ�DFWXDO�79�ODZVXLW�DG�DERXW�D�
GUXJ�WKH\�RU�D�KRXVHKROG�PHPEHU�KDG�WDNHQ��PRUH�WKDQ�KDOI�VDLG�
WKH\�ZRXOG�UHGXFH�WKH�GRVDJH�WR�EHORZ�WKH�SUHVFULEHG�DPRXQW� 
 
7KH�PDOLJQDQW�HIIHFWV�RI�DWWRUQH\�DGYHUWLVLQJ�DUH�VLJQLĆFDQW�
HQRXJK�WKDW�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��$0$��+RXVH�RI�

'HOHJDWHV�DGRSWHG�D�SROLF\�GXULQJ�LWV������DQQXDO�PHHWLQJ��7KH�
$0$�ZRXOG�DGYRFDWH�WR�UHTXLUH�ZDUQLQJV�LQ�DWWRUQH\�DGV�� 
FDXWLRQLQJ�SDWLHQWV�WR�QRW�VWRS�WDNLQJ�WKHLU�PHGLFLQHV�ZLWKRXW�
GLVFXVVLQJ�LW�ĆUVW�ZLWK�WKHLU�KHDOWKFDUH�SURYLGHUV� 
 
3UHGLFWDEO\��DWWRUQH\V�KDYH�D�GLIIHUHQW�YLHZ��:KHQ�LQWHUYLHZHG�
DERXW�WKH�$0$èV�QHZ�SROLF\��3KLODGHOSKLD�SODLQWLIIVè�ODZ\HU�0D[�
.HQQHUO\�WROG�/HJDO�1HZVOLQH��DQ�,/5�SXEOLFDWLRQ��WKDW�WKH� 
ZDUQLQJV�DUH�XQQHFHVVDU\��ê$WWRUQH\�DGYHUWLVHPHQWV�DUH�RQH�RI�
WKH�WKDW�WKH�SXEOLF�OHDUQV�DERXW�QHZ�GDQJHUV�RI�GUXJV�DQG�PHGLFDO�
GHYLFHV�ë�$OWKRXJK�0U��.HQQHUO\�OLVWV�PHGLFDO�PDOSUDFWLFH�DQG� 
 

�FRQW� 

'RHV�7ULDO�/DZ\HU�$GYHUWLVLQJ�3RVH�D�*URZLQJ�5LVN�WR�3XEOLF�+HDOWK" 
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/RQJ-WLPH�,&06�PHPEHU�%DUU\�6DOWPDQ��0'��SDVVHG�DZD\�6HSWHPEHU���������� 
DW�DJH����� 
 
'RFWRU�6DOWPDQ�ZDV�ERUQ�-XO\����������LQ�7ROHGR��2+��WR�:LOOLDP�DQG�%HOHQH� 
6DOWPDQ��$������JUDGXDWH�RI�WKH�068�&ROOHJH�RI�+XPDQ�0HGLFLQH��KH�ZDV�D� 
SUDFWLFLQJ�SK\VLFLDQ�LQ�0DVRQ��0,��IRU����\HDUV��+H�VWDUWHG�WKH�ĆUVW�PHGLFDO�FOLQLF�
DW�&ULVWR�5H\�DQG�XSRQ�UHWLUHPHQW�VWDUWHG�&DUH�)UHH�0HGLFDO��EDVHG�LQ�/DQVLQJ� 
 
+H�LV�VXUYLYHG�E\�KLV�ORYLQJ�VSRXVH�RI����\HDUV��6X]DQQH�6DOWPDQ��FKLOGUHQ��/LVD�
�0DUWKD��6DOWPDQ��/RUL��*UHJRU\��%UDVLF��'DYLG��0DU\��6DOWPDQ��*DHOLQ��$OH[�� 
6LPVRQ��DQG�%HQ��/LQGVD\��+ROOLVWHU����JUDQGFKLOGUHQ����JUHDW-JUDQGFKLOGUHQ��
EURWKHU��&KLS��1RUYD��6DOWPDQ��DQG���QLHFHV�DQG���QHSKHZ��+H�ZDV�SUHFHGHG�LQ�
GHDWK�E\�KLV�SDUHQWV�DQG�EURWKHUV�%UDG�DQG�%\URQ�6DOWPDQ� 
 
$�FHOHEUDWLRQ�RI�'RFWRU�6DOWPDQèV�OLIH�ZLOO�EH�KHOG�IURP������–������SP�RQ� 
0RQGD\��6HSWHPEHU�����������LQ�WKH�%LJ����5RRP�DW�WKH�.HOORJJ�&HQWHU�RQ� 
0LFKLJDQ�6WDWHèV�FDPSXV� 
 
,Q�OLHX�RI�ćRZHUV��SOHDVH�GRQDWH�WR�&DUH�)UHH�0HGLFDO�IRU�WKH�%DUU\�6DOWPDQ� 
3DWLHQW�)XQG� 

,Q�0HPRULDPǠ�%DUU\�6DOWPDQ��0'  
 

DOVR�VWDWHG��ê,�GRQèW�NQRZ�RI�D�VLQJOH�LQVWDQFH�RI�D�SDWLHQW�VWRSSLQJ�
D�PHGLFDWLRQ�DQG�EHLQJ�KXUW�EHFDXVH�WKH\�VDZ�DQ�DWWRUQH\èV� 
DGYHUWLVHPHQW�ë 
 
&RQWUDU\�WR�0U��.HQQHUO\èV�VWDWHPHQW��,/5èV�VWXG\�QRWHV�WKDW�
0HG:DWFK��WKH�8�6��)RRG�DQG�'UXJ�$GPLQLVWUDWLRQèV�6DIHW\� 
,QIRUPDWLRQ�DQG�$GYHUVH�(YHQW�5HSRUWLQJ�3URJUDP��UHFHLYHG� 
UHSRUWV�WKDW����SDWLHQWV�TXLW�WDNLQJ�SUHVFULEHG�EORRG�WKLQQHUV�
DIWHU�VHHLQJ�OLWLJDWLRQ�DGYHUWLVLQJ�DQG�WKHQ�VXIIHUHG�LQMXULHV�WKDW�
LQFOXGHG�VWURNH��SXOPRQDU\�HPEROLVP��SDUDO\VLV��DQG�GHDWK��7KHVH�
LQFLGHQWV�RFFXUUHG�EHWZHHQ�6HSWHPEHU������DQG�'HFHPEHU�
������$QRWKHU����UHSRUWV�WKURXJK�'HFHPEHU������GHVFULEHG�
SDWLHQWV�ZKR�KDG�VWRSSHG�WDNLQJ�EORRG�WKLQQHUV�LQ�UHVSRQVH�WR�
DWWRUQH\�DGV�DQG�VXIIHUHG�LQMXULHV�WKDW�LQFOXGHG�FDUGLDF�DUUHVW��
VWURNH��GHHS�YHLQ�WKURPERVLV��WUDQVLHQW�LVFKHPLF�DWWDFN��DQG�
GHDWK� 
 
,Q�DQ�LQIRUPDWLRQDO�KHDULQJ�RQ�WKH�VXEMHFW�LQ�-XQH�������WKH�8�6��
+RXVH�RI�5HSUHVHQWDWLYHV�-XGLFLDU\�&RPPLWWHH�KHDUG�IURP� 
SUDFWLFLQJ�SK\VLFLDQV�ZKRVH�SDWLHQWV�KDG�EHHQ�QHJDWLYHO\�DIIHFWHG�
E\�DWWRUQH\�DGYHUWLVLQJ—LQFOXGLQJ�RQH�PRYLQJ�H[DPSOH�RI�D� 
SDWLHQW�ZKR�GLHG�EHFDXVH�VKH�VWRSSHG�WDNLQJ�KHU�SUHVFULEHG� 
DQWLFRDJXODQW�DIWHU�UHFHLYLQJ�D�SDPSKOHW�LQ�WKH�PDLO�IURP�D� 
SODLQWLIIVè�DWWRUQH\�WDUJHWLQJ�WKH�PHGLFDWLRQ��7KH�FRPPLWWHH�DOVR�
KHDUG�IURP�D�ODZ�SURIHVVRU�ZKR�H[SODLQHG�WKDW�PXFK�RI�WKH�GUXJ�
OLWLJDWLRQ�DGYHUWLVLQJ�LV�IXQGHG�E\�VR-FDOOHG�êDJJUHJDWRUVë—ODZ�
ĆUPV�WKDW�GR�QRW�WU\�FDVHV�EXW�PHUHO\�UHFUXLW�SODLQWLIIV��7KH� 
DJJUHJDWRUV�WKHQ�SDVV�WKH�SODLQWLIIV�WR�RWKHU�ODZ�ĆUPV��RIWHQ�LQ�
MXULVGLFWLRQV�IDU�IURP�WKH�SDWLHQWV�DQG�WKHLU�KHDOWKFDUH�SURYLGHUV��
ZKHUH�FRXUWV�DQG�MXULHV�DUH�V\PSDWKHWLF�WR�FODVV�DFWLRQ�SODLQWLIIV��
7KH�FRPPLWWHHèV�ĆQDO�ZLWQHVV�ZDV�D�ODZ\HU�ZKR�FRXQVHOV�RWKHU�
ODZ\HUV�RQ�WKHLU�HWKLFDO�UHVSRQVLELOLWLHV��7KLV�ZLWQHVV�IHOW�WKDW�
UHJXODWLRQ�RI�DWWRUQH\�DGYHUWLVLQJ�RQ�GUXJ�OLWLJDWLRQ�LV�XQZLVH�DQG�

XQQHFHVVDU\� 
 
/DZVXLW�DGYHUWLVLQJ�FRQWLQXHV�WR�JURZ��7KH�$PHULFDQ�7RUW�5HIRUP�
$VVRFLDWLRQ�LVVXHV�SHULRGLF�XSGDWHV�RQ�WULDO�ODZ\HU�DG�VSHQGLQJ��
:KLOH�QRW�DOO�RI�WKH�DGV�DUH�UHODWHG�WR�GUXJ�OLWLJDWLRQ��WKH�H[SHQGL�
WXUHV�DUH�VWDJJHULQJ��,Q�WKH�WKLUG�TXDUWHU�RI�������WULDO�ODZ\HUV�
VSHQW������PLOOLRQ�WR�DLU�DGV�RQ�ORFDO�EURDGFDVW�QHWZRUNV��XS�����
PLOOLRQ�IURP�WKH�VHFRQG�TXDUWHU�RI�������7KDW�ĆJXUH�LQFOXGHV�
�������DGV�LQ�1HZ�<RUN�&LW\�DORQH��DW�D�FRVW�RI�QHDUO\����PLOOLRQ�LQ�
WKUHH�PRQWKV��7KRVH�ĆJXUHV�GR�QRW�LQFOXGH�ORFDO�FDEOH��QDWLRQDO�
FDEOH��RU�QDWLRQDO�EURDGFDVW�QHWZRUNV��7KH�,/5�HVWLPDWHV�WKDW�WULDO�
ODZ\HU�DGYHUWLVLQJ�LQ������DPRXQWHG�WR����ELOOLRQ�QDWLRQZLGH� 
 
3K\VLFLDQ�DGYRFDWHV�FRQWLQXH�WR�JUDSSOH�ZLWK�WULDO�ODZ\HU�DGYHU�
WLVLQJ—LQFOXGLQJ�FRQFHUQV�WKDW�PLVOHDGLQJ�DGYHUWLVLQJ�PD\�DIIHFW�
WKH�REMHFWLYLW\�RI�SRWHQWLDO�MXURUV—DV�HYLGHQFH�PRXQWV�WKDW� 
GHFHSWLYH�DGV�KLQGHU�D�SK\VLFLDQèV�DELOLW\�WR�SURYLGH�HIIHFWLYH�
WUHDWPHQW��3URYLGHUV�PD\�ZLVK�WR�DGG�WKH�SHUQLFLRXV�HIIHFWV�RI�
DWWRUQH\�DGYHUWLVLQJ�WR�WKH�IDFWRUV�LQćXHQFLQJ�ZKHQ�DQG�KRZ�WR�
DVVLVW�SDWLHQWV�LQ�IROORZLQJ�WKHLU�SUHVFULEHG�WKHUDSLHV� 
 
:H�ZLOO�FRQWLQXH�WR�PRQLWRU�OHJLVODWLYH�GHYHORSPHQWV�DQG� 
DGYRFDWH�RQ�EHKDOI�RI�RXU�PHPEHUV�DQG�WKH�PHGLFDO�SURIHVVLRQ��
/RRN�IRU�XSGDWHV�LQ�IXWXUH�LVVXHV�RI 7KH�'RFWRUèV�$GYRFDWH� 
 
.HHS�XS�WR�GDWH�RQ�ELOOV�DQG�UHJXODWLRQV�ZHèUH�WUDFNLQJ�LQ�\RXU�
VWDWH��)LQG�RXU�LQWHUDFWLYH�/HJLVODWLYH�$FWLYLW\�PDS�DW� 
WKHGRFWRUV�FRP�DGYRFDF\� 
 
--------------------� 
5HSULQWHG�ZLWK�SHUPLVVLRQ��k�����7KH�'RFWRUV�&RPSDQ\�
�ZZZ�WKHGRFWRUV�FRP���7KLV�DUWLFOH�RULJLQDOO\�DSSHDUHG�LQ�7KH�'RFWRUèV�
$GYRFDWH��VHFRQG�TXDUWHU������ 

7ULDO�/DZ\HU�$GYHUWLVLQJ�FRQWLQXHG 
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