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Methods for Evaluating the Opioid Analgesic Risk Evaluation and 

Mitigation Strategy
 

OVERVIEW 

The Opioid Analgesic Risk Evaluation and Mitigation Strategy (OA REMS), required by 

the Food and Drug Administration (FDA) and implemented by the manufacturers of 

opioid analgesics intended for use in an outpatient setting, is one strategy among multiple 

national and state efforts to reduce the risk of abuse, misuse, addiction, overdose, and 

deaths caused by prescription opioid analgesics. The primary component of this risk 

evaluation and mitigation strategy (REMS) is a voluntary education program for 

prescribers, nurses, pharmacists, and other health care providers involved in the treatment 

or monitoring of patients with pain. A consortium of manufacturers, known as the REMS 

Program Companies (RPC), conducts annual assessments of the OA REMS and provides 

summaries of data that are used to determine whether the REMS is meeting its risk 

mitigation goals. 

In January 2019, FDA issued a draft guidance for industry REMS Assessment: Planning 

and Reporting, which describes how to develop a REMS assessment plan and the 

selection of metrics and data sources that will be used to assess whether the program is 

meeting its risk mitigation goals.1 The REMS assessment plan for the OA REMS 

includes a mixed methods approach as recommended in the draft guidance. 

FDA is holding a scientific workshop to publicly discuss methods to evaluate the OA 

REMS. The workshop has three main topics for discussion: 

1.	 Specific, measurable outcomes that might demonstrate that voluntary training, 

based on the Opioid Analgesics REMS Education Blueprint for Health Care 

Providers Involved in the Treatment and Monitoring of Patients With Pain (FDA 

Blueprint), is effective in educating prescribers and other health care providers 

(including pharmacists and nurses) involved in the treatment and monitoring of 

patients in pain about recommended pain management practices and the 

appropriate use of opioid analgesics 

2.	 The feasibility of conducting a study to specifically evaluate the effect of OA 

REMS-compliant continuing education (CE) on prescriber behavior and patient 

outcomes amidst the numerous concomitant strategies to combat the opioid crisis 

at the Federal, State, and local levels 

3.	 Whether there might be suitable alternative study approaches to better understand 

the influence of CE, more broadly, on pain management practice and patient 

outcomes if a study to directly measure the impact of REMS-compliant CE is 

thought to be infeasible 

1 When final this guidance will represent FDA’s current thinking on this topic. For the most recent version 

of a guidance, check the FDA guidance web page at https://www.fda.gov/regulatory-information/search­

fda-guidance-documents. 
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BACKGROUND
 

HISTORY OF THE OPIOID ANALGESIC REMS 

The Extended-Release and Long-Acting Opioid Analgesic REMS 

In 2010, FDA determined that a REMS would be required for the extended-release and 

long-acting (ER/LA) opioid analgesic products, and on July 9, 2012, the ER/LA Opioid 

Analgesics REMS,2 hereafter referred to as the ER/LA REMS, was approved. The goal of 

the ER/LA REMS was to reduce serious adverse outcomes resulting from inappropriate 

prescribing, misuse, and abuse of ER/LA opioid analgesics while maintaining patient 

access to pain medications. Adverse outcomes of interest included addiction, 

unintentional overdose, and death. 

The ER/LA REMS required manufacturers of these products to provide training on the 

safe use of these products to prescribers of ER/LA opioid analgesics,3 which was 

accomplished through unrestricted grants to CE Providers of Accredited CE. Completion 

of the CE by individual prescribers was voluntary. The ER/LA REMS also included a 

product-specific Medication Guide for patients; distribution of letters to prescribers, 

professional organizations, and licensing boards to notify them of the ER/LA REMS; and 

a Patient Counseling Document. The ER/LA REMS outlined specific performance goals 

for the number of prescribers trained at 2, 3, and 4 years from the time of the availability 

of the first REMS-compliant training. 

Assessments of the ER/LA REMS were required at 6 months, 1 year, and annually 

thereafter from the date of approval of the REMS. The assessments included: 

•	 The number of ER/LA prescribers completing the REMS training 

•	 An audit of the quality of the content of the educational materials 

•	 Prescriber and patient knowledge surveys of the risks of ER/LA opioid analgesics 

•	 Surveillance and monitoring for events of interest 

•	 An evaluation of drug utilization patterns 

•	 An evaluation of changes in prescribing behavior (prescriptions to opioid tolerant 

patients, excessive prescriptions for early refills) 

•	 Monitoring of patterns of prescribing to identify changes in access to ER/LA 

opioid analgesics 

On May 3 and 4, 2016, FDA held a joint meeting of the Drug Safety and Risk 

Management (DSaRM) Advisory Committee and the Anesthetic and Analgesic Drug 

2 A more detailed history of the ER/LA REMS may be found in the FDA background document for the 

May 3 and 4, 2016, joint meeting of the Drug Safety and Risk Management Advisory Committee and the 

Anesthetic and Analgesic Drug Products Advisory Committee, available at 

https://www.fda.gov/downloads/AdvisoryCommittees/CommitteesMeetingMaterials/Drugs/AnestheticAnd 

AnalgesicDrugProductsAdvisoryCommittee/UCM497290.pdf, accessed July 30, 2020. 

3 For the purposes of the ER/LA REMS, an ER/LA prescriber was defined as clinicians who are registered 

with the Drug Enforcement Agency to prescribe Schedule II and/or III controlled substances and have 

written at least one ER/LA opioid analgesic prescription in the past year. 
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Products (AADP) Advisory Committee (meeting of the DSaRM and AADP Advisory 

Committees or joint advisory committee meeting) to discuss whether the ER/LA REMS 

was meeting its goals and assuring safe use of ER/LA opioid analgesics; whether it was 

not unduly burdensome to patient access to the drugs; and to the extent practicable, 

whether it minimized the burden to the health care delivery system. Findings and 

conclusions from REMS assessments were presented, and committee members agreed 

that it could not be determined that the REMS was meeting its goal of reducing serious 

adverse outcomes resulting from inappropriate prescribing, misuse, and abuse of ER/LA 

opioid analgesics. Some of the challenges of determining whether the goals were met 

included issues with representativeness of patient and prescriber surveys, which limited 

the evaluation of patient and prescriber understanding of risks and safe prescribing and 

use practices for these products. Observed trends in the utilization of ER/LA opioid 

analgesics and adverse events of interest also complicated the evaluation of the ER/LA 

REMS, because these trends predated the implementation of the REMS. In addition, 

multiple concurrent activities directed at reducing harm from opioid analgesics also made 

the evaluation of the ER/LA REMS difficult. The DSaRM and AADP Advisory 

Committees acknowledged challenges with evaluating the REMS-compliant training; 

however, they maintained that it was important to rigorously assess the REMS to 

determine whether it was meeting its goals. 

Despite the challenges with assessing the ER/LA REMS and determining whether it was 

meeting its goals, the DSaRM and AADP Advisory Committees ultimately advised that 

the ER/LA REMS be modified to: 

•	 Expand REMS requirements to include immediate-release (IR) opioid analgesics 

•	 Expand the FDA Blueprint to incorporate information on pain management more 

broadly and to include other health care professionals involved in the 

management of patients with pain 

•	 Require that education be mandatory, though options other than a REMS should 

be explored 

The Opioid Analgesic REMS 

On September 18, 2018, the ER/LA REMS was modified to include the IR opioid 

analgesics intended for use in the outpatient setting (and not covered by other REMS 

programs). The OA REMS now covers all branded and generic: 

•	 Oral dosage forms of extended-release and immediate-release opioids containing 

codeine and codeine analogs, hydrocodone, hydromorphone, levorphanol, 

meperidine, morphine, oxycodone, oxymorphone, pentazocine, tapentadol, and 

tramadol 

•	 Intranasal, buccal, and transdermal delivery systems containing fentanyl, 

butorphanol, and buprenorphine
 

•	 Methadone tablets and solutions indicated for use as analgesics 

Additionally, the FDA Blueprint was expanded to incorporate the fundamentals of pain 

management. The education was also expanded to nurses, pharmacists, and other health 

care providers involved in the treatment or monitoring of patients with pain. As was done 
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under the ER/LA REMS, the RPC is fulfilling its requirement to provide education under 

the OA REMS through unrestricted grants to CE Providers of Accredited CE. 

The OA REMS covers approximately 360 individual products that are listed on the FDA 

REMS website, available at 

https://www.accessdata.fda.gov/scripts/cder/rems/index.cfm?event=RemsDetails.page&R 

EMS=17. 

The goal of the OA REMS is to educate prescribers and other health care providers 

(including pharmacists and nurses) on the treatment and monitoring of patients with pain. 

The education provided through the REMS is based on the FDA Blueprint (Appendix 1). 

Through better education, the health care team will have an improved understanding of 

how to manage pain and the role of opioid analgesics as well as nonpharmacologic and 

non-opioid analgesics in pain management. The education will also provide information 

about the risks of opioids and use of other therapies, which is intended to assist health 

care providers in reducing adverse outcomes of addiction; unintentional overdose; and 

death resulting from inappropriate prescribing, abuse, and misuse. The REMS aims to 

accomplish this goal by: 

1.	 Ensuring that training based on the FDA Blueprint is effective in educating 

prescribers and other health care providers involved in the treatment and 

monitoring of patients in pain (including pharmacists and nurses) about 

recommended pain management practices and appropriate use of opioid 

analgesics. 

2.	 Informing patients about their roles and responsibilities regarding their pain 

treatment plan, including the risks of opioid analgesics and how to use and store 

them safely, as outlined in the Medication Guides and Patient Counseling Guide 

for opioid analgesics. 

The OA REMS requires that the REMS be assessed at 6 months, 1 year, and annually 

thereafter from the date of approval of the REMS. The full assessment plan for the OA 

REMS can be found in Appendix 2. The assessment includes: 

•	 Evaluations of the distribution of letters to health care providers, professional 

societies, and licensing boards 

•	 The status of grants and descriptions of CE programs awarded 

•	 The number of CE activity completers 

•	 Audits of activities 

•	 The overall pain/opioid CE landscape 

•	 An evaluation of the effect of REMS CE on prescriber behavior and patient 

outcomes 

•	 Surveillance and monitoring related to opioid analgesic use, misuse, abuse, 

overdose, addiction, and death 

•	 An evaluation of drug utilization patterns 

•	 An evaluation of CE completers’ knowledge 

4
 

https://www.accessdata.fda.gov/scripts/cder/rems/index.cfm?event=RemsDetails.page&REMS=17
https://www.accessdata.fda.gov/scripts/cder/rems/index.cfm?event=RemsDetails.page&REMS=17


 

 

 
   

 

    

  

 

  

 

    

   

  

  

 

 

  

 

   

   

   

 

   

 

  

  

  

 

  

  

 

                                                      
            

        

  

           

        

             

          

 

•	 An evaluation of patient experiences around pain management and an evaluation 

of patient knowledge 

OVERVIEW OF ISSUES 

DEVELOPMENT AND EVALUATION OF CONTINUING EDUCATION 

Moore et al. proposed an outcomes framework for planning and assessing Continuing 

Medical Education (CME) activities identifying seven levels of outcomes to determine 

learning and assessment strategies in CME.4 These levels have been presented as a 

pyramid, with the simplest outcomes of learner participation and satisfaction forming the 

base of the pyramid, followed by knowledge, competence, performance, and patient 

health, with community health at the pinnacle. Typically, participants in a CE activity for 

health care providers (e.g., physicians, nurses, pharmacists) complete a knowledge 

assessment and answer questions on their intent to change behavior following completion 

of a CE activity. These evaluations most often provide information on the lower levels of 

the pyramid. Studies of CME effectiveness have attempted to answer the challenging 

question of the effect of this education on the higher levels of this pyramid, including 

prescriber performance and patient health, and a limited number of studies have 

demonstrated favorable effects of education on physician performance and patient 

outcomes. The literature describes challenges, however, with the evaluation of a single 

educational activity and the expectation that completion of a single activity will result in 

immediate effects in practice change. Accreditors and providers of CE cite previous 

research, summarized by Wakefield et al.,5 that describes the complexity of changing 

clinical practice, and describes “stages” in the change process, concluding that, “[i]t is 

extremely unlikely that any single educational intervention can address all of these stages 

and effect a specific change in the clinical practice of the majority of participants.” 

Nevertheless, in their 2015 systematic review of CME effectiveness, Cervero and 

colleagues6 concluded: 

•	 CME does improve physician performance and patient health outcomes. 

•	 CME has a more reliably positive impact on physician performance than on 

patient outcomes. 

•	 CME leads to greater improvement in physician performance and patient 

outcomes if it is more interactive, uses more methods, involves multiple 

exposures, is longer, and is focused on outcomes that are considered important by 

physicians. 

4 Moore Jr. DE, Green JS, Gallis HA, 2009, Achieving Desired Results and Improved Outcomes: 

Integrating Planning and Assessment Throughout Learning Activities. J Contin Educ Health Prof, 29(1):1­

5. 

5 Wakefield JG, 2004, Commitment to Change: Exploring Its Role in Changing Physician Behavior 

through Continuing Education, J Contin Educ Health Prof, 24:197-204. 

6 Cervero R, Gaines J, 2015, The Impact of CME on Physician Performance and Patient Health Outcomes: 

An Updated Synthesis of Systematic Reviews, J Contin Educ Health Prof, 35(2):131-138. 
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The CE community (i.e., CE Accreditors and CE Providers) has encouraged the RPC to 

fund a variety of educational activity types. The most recently awarded grants for the OA 

REMS (December 2018) awarded funding to 14 grant applications with a variety of 

formats, including didactic, case-based, multimedia, interactive, and adaptive learning, 

and the RPC stated their aim to fund grants for programs with unique and innovative 

formats that are more conducive to the adult learner.7 

APPLYING LESSONS LEARNED FROM THE ER/LA REMS ASSESSMENT TO THE 

DEVELOPMENT OF THE OA REMS ASSESSMENT 

The assessment of the ER/LA REMS focused on the number of ER/LA opioid analgesic 

prescribers completing REMS training, prescriber and patient knowledge of the risks and 

safe use of ER/LA opioid analgesics, changes in the utilization of ER/LA and IR opioid 

analgesics following REMS approval, and changes in safety outcomes of interest (i.e., 

serious adverse outcomes resulting from inappropriate prescribing, misuse, and abuse). 

Over the years that the ER/LA REMS and now the OA REMS have been in place, 

evaluation of the effect of the voluntary CE programs on prescribing practices and patient 

outcomes has proven to be challenging. A more complete discussion of these challenges 

can be found in the meeting materials for the May 3 and 4, 2016, joint meeting of the 

DSaRM and AADP Advisory Committees.2 Some examples of the challenges discussed 

were: 

•	 Though a large number of ER/LA opioid prescribers (as well as other health care 

providers) completed REMS training, these numbers did not reach the 

prespecified targets outlined in the REMS and represented a minority of ER/LA 

opioid prescribers. 

•	 Surveys of knowledge of both patients and prescribers showed overall a good 

understanding of the risks and safe use of ER/LA opioid analgesics; however, 

methodological flaws limited the representativeness of the surveyed populations 

to the overall population of ER/LA prescribers and patients treated with ER/LA 

opioid analgesics, which did not allow a robust assessment of the impact of 

training on prescriber and patient knowledge. 

•	 Some measures of adverse outcomes of interest (e.g., poison center calls 

involving misuse or abuse of ER/LA opioid analgesics) did decrease following 

the approval of the ER/LA REMS; however, these decreases began before 

approval of the REMS, and decreases were also seen for drug classes not covered 

by the REMS. Therefore, it was not clear whether the implementation of the 

REMS contributed to the decline, particularly given the evolving landscape of the 

opioid crisis and the many other concurrent efforts to reduce inappropriate 

prescribing and opioid overdoses. 

•	 Given that a minority of prescribers had completed REMS-compliant training and 

changes in prescribing or patient outcomes could not be linked to completion of 

CE, it was unclear whether any changes in prescribing patterns or patient 

7 Information on available accredited REMS CE can be found at 

https://opioidanalgesicrems.com/RpcUI/home.u, accessed August 7, 2020. 
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outcomes were even occurring in the subset of prescribers who had completed 

training. 

In the background document8 for the May 3 and 4, 2016, joint meeting of the DSaRM 

and AADP Advisory Committees, FDA noted: 

Without being able to link prescriber participation in REMS training to changes 

in practice or patient outcomes, it is exceedingly difficult to assess the impact of 

the REMS on any of the surveillance outcomes. Discussion is needed to explore 

whether it would be worthwhile and feasible to conduct a study that directly 

examines the association between provider participation in trainings and specific 

desired changes in prescribing or practice behaviors or patient outcomes. 

Although it would be challenging, this type of study could augment and 

complement an evaluation on the impact of REMS training on prescriber 

knowledge and self-reported behavior change. A discussion of such a study 

would need to address issues such as study design, sample size, data sources, 

cohort selection and defining exposure, defining and operationalizing outcome 

metrics, and controlling for confounding. 

At the joint advisory committee meeting, FDA presented for consideration and discussion 

a study design evaluating changes in selected outcome measures for prescribers who 

complete REMS training compared with prescribers who have not. A number of 

challenges were anticipated with such a design. Prescriber-level data on training 

completion, prescribing patterns, and patient outcomes would need to be linked. 

Outcomes, time frames, and appropriate study population and settings would need to be 

carefully selected, defined, and operationalized. Also, selection bias and other 

confounding factors would have to be adequately addressed. It was unclear whether such 

a study would indeed be feasible and likely to yield valuable findings. 

The May 3 and 4, 2016, joint advisory committee panel provided thoughts on challenges 

to such an evaluation, including the likelihood of detecting a change in prescriber 

behavior from one educational intervention, the difficulty in defining inappropriate 

prescribing, and the feasibility of an observational study that would capture the outcome 

of appropriate prescribing. One panelist stated that educating prescribers on how to safely 

use these products empirically makes sense; however, attempting to prove that prescriber 

behavior and patient outcomes actually improve as a result may not be possible and 

would likely be unsuccessful.  

Following the May 3 and 4, 2016, joint advisory committee meeting, a team was formed 

in FDA’s Center for Drug Evaluation and Research (CDER) to propose a REMS 

modification that considered the DSaRM and AADP Advisory Committees’ advice. The 

team focused on three proposed modifications to the REMS: (1) including IR opioid 

analgesics; (2) broadening the educational content to include general pain management 

principles; and (3) expanding training targets to all health care providers involved in the 

care of patients with pain. As part of the proposed modifications, the FDA team also 

8 Available at 

https://www.fda.gov/downloads/AdvisoryCommittees/CommitteesMeetingMaterials/Drugs/AnestheticAnd 

AnalgesicDrugProductsAdvisoryCommittee/UCM497290.pdf, p. 161. 
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revised the REMS goals and the assessment plan to include methods and metrics that 

would more rigorously evaluate the REMS intervention. Similar to the ER/LA REMS 

assessment plan, the OA REMS assessment plan includes training completion numbers, 

audits of CE activities for content and quality, stakeholder knowledge surveys, drug use 

trends and patterns, and surveillance of adverse events of interest as well as the CE 

Providers’ requirement for post-training knowledge assessments for participants to obtain 

credit. However, the OA REMS assessment plan also includes methods and metrics to 

more rigorously evaluate the REMS intervention, including: 

•	 The development and validation of a new instrument for use across several 

different CE formats to evaluate participant knowledge before and after 

completing an activity to better understand how CE completion affects knowledge 

about best pain management practices and appropriate opioid prescribing. A 

patient focus group component would be added to collect information about 

patient experiences around pain management. 

•	 An evaluation of the overall pain and opioid CE program landscape in the United 

States, and governmental and nongovernmental policies targeting opioid 

prescribing would be provided to inform concurrent educational interventions. 

•	 An evaluation of the effect of completing REMS-compliant CE on participants’ 

behavior and patient outcomes, and on any barriers that providers may face in 

treating patients with pain according to the best practices outlined in the FDA 

Blueprint, would be provided. 

In addition, following the May 3 and 4, 2016, joint advisory committee meeting, FDA 

directed the RPC to submit concept papers on the evaluation of the impact of the ER/LA 

REMS on: 

•	 Prescribing practices and patient outcomes 

•	 Prescriber and patient knowledge using alternate study designs 

•	 Patient access 

In June 2018, the RPC provided a report of a preliminary assessment of the impact of a 

single large ER/LA REMS-compliant CE program, the Pri-Med CE program, on opioid 

prescribing patterns. This report included results of a study that linked the National 

Prescriber Index (NPI) numbers of prescriber CE completers and non-completers with 

those providers’ opioid analgesic prescriptions dispensed, using the IQVIA Real-World 

Data Prescription claims file. Comparisons of opioid prescribing characteristics in the 

year after Pri-Med CE completion were compared to the same measures in those 

prescribers during the year before the education, as well as to these measures in 

prescribers who did not complete  Pri-Med CE training. Neither of these comparisons 

demonstrated measurable differences either in overall opioid prescribing volume or in 

discouraged practices, such as prescribing high-dose opioid analgesics to opioid-naïve 

patients and concomitant dispensing of ER/LA opioid analgesics with central nervous 

system depressant medications. It was also noted, however, that the providers included in 

the study came overwhelmingly from primary care and had very low volume of opioid 

prescribing, in general. In addition, despite baseline matching of CE completers and non­

completers on categories of opioid prescription volume, prescribers who did not complete 

the Pri-Med CE had subsequent 20 to 25 percent lower opioid prescription volume than 
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those who did, suggesting that providers with a greater expectation of prescribing opioids 

may have self-selected to pursue training. Report authors noted that the study design did 

not account for confounding by secular trends and other interventions to influence opioid 

prescribing behavior. 

To date, the Pri-Med CE program is the only RPC-funded REMS CE provider that has 

captured participant NPI numbers. Both CE Providers and Accreditors have cautioned 

FDA against requiring collection of NPI numbers of CE participants based on privacy 

concerns as well as the likelihood of missing some members of the health care team who 

do not have NPI numbers. It should also be noted that in the 2018 Request for 

Applications for grant support for REMS-compliant CE, Pri-Med was not awarded grant 

funding to provide OA REMS-compliant CE. 

Despite these efforts to improve the assessment of the OA REMS, many challenges 

remain. Foremost among these is the wide variety of CE venues, formats, and targeted 

health care provider types for the currently funded REMS CE activities, as well as the 

expectations of effect from a one-time completion of the CE. In addition, multiple 

concurrent education activities from non-REMS sources may make the effect of REMS-

compliant CE more difficult to detect. 

PROPOSED STUDY TO EVALUATE THE EFFECT OF OA REMS-COMPLIANT CE ON 

PRESCRIBER BEHAVIOR AND PATIENT OUTCOMES 

In response to FDA’s request for a study proposal to evaluate the effect of the new OA 

REMS-compliant CE on prescriber behavior and patient outcomes (a required element of 

the assessment plan), the RPC provided a White Paper entitled Evaluation of the Impact 

of REMS-Compliant Accredited CE as part of the 12-month OA REMS assessment 

report, which was received September 18, 2019 (Appendix 3). The White Paper proposed 

a retrospective observational study using prescription dispensing claims data (and 

potentially other administrative claims data). The study employed a conceptual 

framework incorporating past prescribing behavior, patient and prescriber characteristics, 

and environmental factors and local secular trends in opioid prescribing and patient 

management to inform the determinants of opioid prescribing. This framework was 

proposed to be the basis for statistical modeling of opioid prescription and pain 

management practices over time. NPI-linked individual-level data on completion of 

REMS-compliant CE would then be superimposed on this model to assess the marginal 

effect of REMS-compliant CE on opioid prescribing and pain management practices. The 

study would use a multivariable repeated measures analysis with prescriber-semesters as 

the unit of observation, controlling for time-varying predictors of both prescribing 

behavior and REMS-compliant CE completion. The main endpoints would be based on 

the Centers for Disease Control and Prevention (CDC) guidelines for population-level 

assessment of safe opioid prescribing and patient management.9 This study would require 

9 Centers for Disease Control and Prevention. Quality Improvement and Care Coordination: Implementing 

the CDC Guideline for Prescribing Opioids for Chronic Pain. 2018. National Center for Injury Prevention 

and Control, Division of Unintentional Injury Prevention, Atlanta, GA. Available at 

https://www.cdc.gov/drugoverdose/pdf/prescribing/CDC-DUIP­

QualityImprovementAndCareCoordination-508.pdf. 

9
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access to NPI numbers for prescribers who have completed REMS-compliant CE and a 

data resource that can be linked to the NPI, possibly using an irreversible encryption 

technique to preserve prescriber anonymity while allowing linkage of diverse data 

streams. 

Subsequently, the RPC’s Concurrent Education Interventions Report, which describes 

other CE programs related to opioid prescribing and pain management in the United 

States (Appendix 4), and the RPC’s Legislative and Policy Changes Report, which 

describes governmental and nongovernmental policies targeting opioid prescribing 

(Appendix 4), were completed (both also required as part of the 12-month assessment 

report, as described above). Following receipt of these reports, the authors of the White 

Paper submitted an addendum (Appendix 5) stating reasons why the observational 

population-level assessment study proposed in the White Paper (and described above) 

would not be feasible. The authors describe how the impact of 273 existing non-REMS 

CE programs, many of which had content that overlapped that of REMS-compliant CE, 

and the 526 identified policies directed at opioid prescribing provide insurmountable 

barriers to evaluate the impact of OA REMS-compliant CE. Given the widespread 

requirements for opioid-related CE from State medical boards, the authors note that the 

options for a concurrent comparator group become extremely limited, because the few 

providers who have not received any training may no longer be good representatives of 

the counterfactual scenario, i.e., usual care without any effects of recent CE training. In 

addition, considering the hundreds of recent laws and policies related to opioid 

prescribing being implemented variably across States and local areas at different times, 

the authors opined that adjusting for all of these impacts on prescribing trends using 

statistical modeling is “aspirational at best, and may be foolhardy.” The addendum 

suggested, instead, the ongoing monitoring of prescription patterns at the State level and 

comparing them to CDC guidelines to assess the net impact of the forces changing opioid 

prescribing practice in the United States. 

Members of the FDA REMS Assessment review team met to discuss the White Paper and 

the addendum described above and agreed that the proposed claims-based study would 

likely face some potentially insurmountable hurdles and may yield little useful 

information on the specific impact of the REMS-compliant CE activities on prescriber 

behavior and patient outcomes. Some team members noted, however, that the RPC had 

only proposed one study design—a large retrospective, observational population-based 

study using prescription claims data—then subsequently determined that it would be 

infeasible. The RPC did not share any assessments of the feasibility of any additional 

designs or approaches, for example, smaller, targeted investigations within individual 

health care systems; prospective studies; or interventional designs (i.e., pragmatic trials). 

Such approaches, however, would still face similar challenges as the claims-based study 

proposed by the RPC, including (1) identifying an appropriate study population, (2) 

identifying and operationalizing meaningful outcome metrics capable of detecting 

potentially small and highly variable effects of CE, (3) isolating any effects of the 

REMS-compliant CE from the many other policies and educational activities in this area, 

and (4) interpreting findings in light of the widely varying formats and participant 

compositions of funded REMS-compliant CE programs. 
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Specifically, regarding meaningful outcome metrics, it is important to note that the FDA 

Blueprint largely consists of statements such as “[health care providers] should be 

knowledgeable about….” rather than specific practices that should occur, such as “pain 

contracts must be completed for all patients receiving opioid analgesics.” Considering 

that the FDA Blueprint addresses pain management practices more broadly rather than 

just opioid analgesic prescribing, determining which are key practice measures to 

evaluate in a given prescriber population and determining how to collect information on 

whether those practices have changed or differ across groups is scientifically challenging. 

Also, given the plethora of CE activities available, it is unclear how well the results of a 

study of one or a subset of CE activities might be generalizable to the wide variety of 

REMS-compliant CE activities. In addition, the inclusion of other, non-prescriber 

members of the health care delivery team as targets for REMS-complaint CE 

acknowledges their contribution to facilitating best practices in pain management. It is 

unclear, however, how studies focused on evaluating prescriber behavior and the 

outcomes of patients linked to those prescribers would incorporate the contributions of 

other health care professionals in achieving safer prescribing practices and optimizing 

outcomes for patients with pain. 

Given these many challenges, FDA REMS Assessment review team considered whether 

a pilot study or studies may be of value to further assess the feasibility of different 

approaches to studying the effect of REMS-compliant CE on prescriber behavior and 

patient outcomes. The team also considered whether alternative approaches should be 

explored if it is ultimately determined that a rigorous evaluation of the effect of REMS-

compliant CE on practice and patient outcomes is infeasible. For example, our 

understanding of the role of CE might be enhanced by a mixed-methods investigation of 

the major drivers of pain management practice and opioid prescribing in the U.S. health 

care system, including the barriers to change and reactions to the many recent efforts to 

reduce opioid analgesic prescribing. 

SCIENTIFIC WORKSHOP DISCUSSION TOPICS 

The main objective of the workshop is to discuss three major topics. This objective will 

be achieved through FDA and guest speaker presentations and facilitated discussion with 

the panel of experts. The three major topics are as follows: 

1.	 Specific, measurable outcomes that might demonstrate that the REMS training based 

on the FDA Blueprint is effective in educating prescribers and other health care 

providers (including pharmacists and nurses) involved in the treatment and 

monitoring of patients in pain about recommended pain management practices and 

the appropriate use of opioid analgesics. 

2.	 The feasibility of conducting a study to specifically evaluate the effect of OA REMS-

compliant CE on prescriber behavior and patient outcomes amidst the numerous 

concomitant strategies to combat the opioid crisis at the Federal, State, and local 

levels. This discussion will include, for example, what effect size might be 

reasonable to expect to result from a one-time completion of a CE program and 

whether there are methods (e.g., study design, data sources, metrics) that could isolate 
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and identify the effect that REMS-compliant CE has on prescriber behavior and 

patient outcomes. Participants may also be asked to discuss: 

•	 Whether a pilot study would be informative and, if so, what features of the pilot 

study would be key 

•	 Which types of stakeholders might be well-positioned to conduct such a study 

•	 How a study might evaluate the varying formats of CE activity 

•	 Reasonable timing for outcome evaluation relative to completion of a CE activity 

3.	 Whether there might be suitable alternative study approaches to better understand the 

influence of CE, more broadly, on pain management practice and patient outcomes, if 

a study to directly measure the impact of REMS-compliant CE is thought to be 

infeasible. 
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FDA Education Blueprint for Health Care Providers Involved in the Treatment and Monitoring of Patients with Pain 
September 2018 

Introduction
 
FDA’s Opioid Analgesic REMS Education Blueprint for Health Care
 

Providers Involved in the Treatment and Monitoring of Patients with Pain
 

Background 

In July 2012, FDA approved the Extended-Release and Long-Acting (ER/LA) Opioid Analgesic 
Risk Evaluation and Mitigation Strategy (ER/LA REMS) to ensure that the benefits of ER and 
LA opioid analgesics used in the outpatient setting outweigh the risks. That REMS was modified 
and the new Opioid Analgesic REMS includes, in addition to ER/LA opioid analgesics, all 
immediate-release (IR) opioids used in the outpatient setting that are not already covered by 
another REMS program.  The Opioid Analgesic REMS is intended to support other national 
efforts underway to address the misuse and abuse of prescription opioid analgesics. 

As part of the Opioid Analgesic REMS, all opioid analgesic companies must provide the 
following: 

•	 Education for health care providers (HCPs) who participate in the treatment and 
monitoring of pain. For the purpose of the Opioid Analgesic REMS, HCPs will include 
not only prescribers, but also HCPs who participate in the treatment and monitoring of 
patients who receive opioid analgesics, including pharmacists and nurses. 

o	 Education will be offered through accredited continuing education (CE) activities.  
These activities will be supported by unrestricted educational grants from opioid 
analgesic companies. 

•	 Information for HCPs to use when counseling patients about the risks of ER, LA, and IR 
opioid analgesic use. 

To facilitate the development of CE educational materials and activities as part of the Opioid 
Analgesic REMS, FDA has also revised the education blueprint ― originally designed to 
facilitate development of CE educational materials under the ER/LA REMS.  FDA has 
completed the revisions to the FDA Education Blueprint for Health Care Providers Involved in 
the Treatment and Monitoring of Patients with Pain (FDA Blueprint), following publication of a 
draft version and consideration of received public comments. 

The FDA Blueprint contains a high-level outline of the core educational messages that will be 
included in the educational programs developed under the Opioid Analgesic REMS. The FDA 
Blueprint focuses on the fundamentals of acute and chronic pain management and provides a 
contextual framework for the safe prescribing of opioid analgesics.  The core messages are 
directed to prescribers, pharmacists, and nurses, but are also relevant for other HCPs who 
participate in the management of pain. The course work is not intended to be exhaustive nor a 
substitute for a more comprehensive pain management course. 

1 
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Accrediting bodies and CE providers will ensure that the CE activities developed comply with 
the standards for CE of the Accreditation Council for Continuing Medical Education, 1,2 or 
another CE accrediting body, depending on the target audience’s medical specialty or health care 
profession. 

FDA is making the FDA Blueprint, approved as part of the Opioid Analgesic REMS, available 
on the REMS@FDA Website (www.fda.gov/REMS), where it will remain posted for use by CE 
providers as they develop the CE materials and activities.  A list of the REMS-compliant CE 
activities supported by unrestricted educational grants from the opioid analgesic companies to 
accredited CE providers will be posted at www.opioidanalgesicREMS.com as that information 
becomes available. 

Reasons Why HCP Education Is So Important 

Adverse outcomes of addiction, unintentional overdose, and death resulting from inappropriate 
prescribing, abuse, and misuse of opioids have emerged as major public health problems.  It is 
critical that HCPs are knowledgeable about the risks associated with opioid analgesics as they 
pertain to their patients as well as from a public health perspective.  The data continue to show 
problems associated with prescription opioid analgesics. 

•	 In 2015, over 52,404 Americans died from drug poisonings, and of these, 24% or 

approximately 12,570 deaths involved opioid analgesics.3
 

•	 Based on the 2016 National Survey on Drug Use and Health (NSDUH), an estimated 
11.5 million Americans aged 12 or older misused a prescription pain reliever in the past 
year ― with hydrocodone, oxycodone, and codeine products being the most commonly 
reported.4 

•	 The most common source of pain relievers in the 2016 NSDUH was “a friend or relative” 
(53%).  “A physician’s prescription” was the second most common source, reported by 
approximately 35% of respondents.5 

The nation is facing competing public health problems: the need to adequately treat a large 
number of Americans with acute and chronic pain and an epidemic of prescription opioid abuse.  

1 Accreditation Council for Continuing Medical Education. 2016. Accreditation Requirements. Criteria for CME 
Providers-Accreditation Criteria. Accessed July 2018. 
2Accreditation Council for Continuing Medical Education. 2016. Accreditation Requirements. Criteria for CME 
Providers-Standards for Commercial Support. Accessed July 2018. 
3 See https://www.cdc.gov/nchs/data/factsheets/factsheet_drug_poisoning.pdf. Accessed July 2018. 
4 Substance Abuse and Mental Health Services Administration. (2017). Key substance use and mental health 
indicators in the United States: Results from the 2016 National Survey on Drug Use and Health (HHS Publication 
No. SMA 17-5044, NSDUH Series H-52). Rockville, MD: Center for Behavioral Health Statistics and Quality, 
Substance Abuse and Mental Health Services Administration. 
5 Ibid. 
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http://www.accme.org/requirements/accreditation-requirements-cme-providers/accreditation-criteria
http://www.accme.org/requirements/accreditation-requirements-cme-providers/accreditation-criteria
http://www.accme.org/requirements/accreditation-requirements-cme-providers/standards-for-commercial-support
http://www.accme.org/requirements/accreditation-requirements-cme-providers/standards-for-commercial-support
https://www.cdc.gov/nchs/data/factsheets/factsheet_drug_poisoning.pdf
http:www.opioidanalgesicREMS.com
www.fda.gov/REMS
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Described in the 2011 report by the National Academies of Science, Engineering, and Medicine 
(NASEM), Relieving PAIN in America, A Blueprint for Transforming Prevention, Care, 
Education, and Research,6 100 million Americans suffer from common chronic pain conditions; 
fewer than half of Americans undergoing surgery report adequate pain relief; and 60% of 
Americans visiting the emergency department with acute painful conditions receive analgesics. 

The increasing availability of prescription opioids since the 1990’s has been accompanied by an 
epidemic of opioid addiction.  The Substance Abuse and Mental Health Services 
Administration’s National Survey of Drug Use and Health has shown that most people who use 
prescription analgesics “nonmedically” obtain them from friends or family, who it is believed 
obtained the drugs from a doctor’s prescription.7 

Some of the immediate consequences of untreated or undertreated pain include reduced quality 
of life, impaired physical function, and high economic costs.  Chronic pain is associated with 
physical disability, fear, anger, depression, anxiety, and reduced ability to carry out the roles of 
family member, friend, and employee. It is critically important that HCPs have all the 
information they need to properly treat their patients and safely manage their pain.  It is also 
critical for HCPs to understand when opioid analgesics are the appropriate treatment and how to 
implement best practices to ensure their patients’ safety.  A 2017 report by NASEM, Pain 
Management and the Opioid Epidemic: Balancing Societal and Individual Benefits and Risks of 
Prescription Opioid Use, describes the challenges of providing adequate pain management and 
calls for the establishment of “comprehensive pain education materials and curricula” for HCPs.8 

Having broad knowledge about how to manage patients with pain can create the opportunity for 
HCPs to consider all options for pain management, including nonpharmacologic and non-opioid 
pharmacologic options, and to reserve opioids for when non-opioid options are inadequate and 
when the benefits of the opioids are expected to outweigh the risks.  This information can also 
aid HCPs in identifying and intervening when encountering obstacles that may reduce access to 
nonpharmacological and non-opioid medication options.  Fully informed HCPs can help 
contribute to national efforts to address opioid addiction and reduce opioid misuse and abuse.  

6 http://www.nationalacademies.org/hmd/Reports/2011/Relieving-Pain-in-America-A-Blueprint-for-Transforming­
Prevention-Care-Education-Research.aspx. Accessed July 2018. 
7 https://www.samhsa.gov/data/sites/default/files/NSDUH-DetTabs-2016/NSDUH-DetTabs-2016.pdf, Table 6.53A. 
Accessed July 2018. 
8 http://nationalacademies.org/hmd/Reports/2017/pain-management-and-the-opioid-epidemic.aspx. Accessed July 
2018. 
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http://www.nationalacademies.org/hmd/Reports/2011/Relieving-Pain-in-America-A-Blueprint-for-Transforming-Prevention-Care-Education-Research.aspx
http://www.nationalacademies.org/hmd/Reports/2011/Relieving-Pain-in-America-A-Blueprint-for-Transforming-Prevention-Care-Education-Research.aspx
https://www.samhsa.gov/data/sites/default/files/NSDUH-DetTabs-2016/NSDUH-DetTabs-2016.pdf
http://nationalacademies.org/hmd/Reports/2017/pain-management-and-the-opioid-epidemic.aspx
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FDA Education Blueprint for Health Care Providers
 
Involved in the Treatment and Monitoring of Patients with Pain
 

Purpose of the Opioid Analgesic REMS HCP Educational Effort 

Following completion of educational activities under the Opioid Analgesic REMS, HCPs should 
be knowledgeable about the following. 

•	 The fundamental concepts of pain management, including definitions and mechanisms of 
pain 

•	 How to assess patients in pain, identifying risk factors for abuse and addiction 
•	 The range of therapeutic options for managing pain, including nonpharmacologic
 

approaches and pharmacologic (non-opioid and opioid analgesics) therapies
 
•	 How to integrate opioid analgesics into a pain treatment plan individualized to the needs 

of the patient 
•	 How to safely and effectively manage patients on opioid analgesics in the acute and 

chronic pain settings, including initiating therapy, titrating, and discontinuing use of 
opioid analgesics 

•	 How to counsel patients and caregivers about the safe use of opioid analgesics, including 
proper storage and disposal 

•	 How to counsel patients and caregivers about the use of naloxone for opioid overdose 
•	 When referral to a pain specialist is appropriate 
•	 The fundamental elements of addiction medicine 
•	 How to identify and manage patients with opioid use disorder 

In addition, HCPs will gain an understanding of current information about safe opioid practices 
and about current Federal9 and State regulations, national guidelines,10 and professional 
organization11 and medical specialty guidelines on treating pain and prescribing opioids.  HCPs 
will also become familiar with the use of naloxone and with the importance of its availability for 
use by patients and caregivers both in the community and in the home. 

9 For example, see https://www.deadiversion.usdoj.gov/21cfr/cfr/2106cfrt.htm and 
https://www.deadiversion.usdoj.gov/21cfr/21usc/829.htm. Accessed July 2018. 
10 For example, see Dowell D, Haegerich TM, Chou R. 2016. CDC Guideline for Prescribing Opioids for Chronic 
Pain –United States, 2016. MMWR Recomm Rep 2016; 65 (No.RR-1): 1-49. Accessed July 2018. 
11 For example, see Federation of State Medical Boards’ Guidelines for the Chronic Use of Opioid Analgesics. 
Accessed July 2018. 
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https://www.deadiversion.usdoj.gov/21cfr/cfr/2106cfrt.htm
https://www.deadiversion.usdoj.gov/21cfr/21usc/829.htm
https://www.cdc.gov/mmwr/volumes/65/rr/rr6501e1.htm
https://www.cdc.gov/mmwr/volumes/65/rr/rr6501e1.htm
https://www.fsmb.org/globalassets/advocacy/policies/opioid_guidelines_as_adopted_april-2017_final.pdf
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Section 1:  The Basics of Pain Management 

I. THE NEED FOR COMPREHENSIVE PAIN EDUCATION 

The FDA Blueprint was developed with two, competing, U.S. public health concerns in mind, 
(1) the large number of Americans with acute and chronic pain and (2) the epidemic of 
prescription opioid abuse.  

1.	 Providing health care providers (HCPs) with a thorough understanding of the risks 
associated with opioids can give HCPs the opportunity to consider all pain management 
options, including nonpharmacologic and pharmacologic options, prescribing opioids 
only when non-opioid options are inadequate and when the benefits of using an opioid 
are expected to outweigh the risks. 

2.	 When HCPs have information about the risks of opioid misuse and abuse, they will be 
better able to create opportunities for patient counseling and other strategies to reduce 
these risks.  

II. DEFINITIONS AND MECHANISMS OF PAIN 

Pain can be categorized according to its duration, underlying pathophysiology of the original 
insult, and whether a central sensitization component has developed.  An understanding of these 
different categorizations can help direct therapeutic decisions. 

When defining, and classifying pain, the following should be taken into consideration: 

1.	 Biological significance of pain (survival value) 
2.	 Relationship between acute and chronic pain 
3.	 Distinction between nociceptive and neuropathic pain 

III. ASSESSING PATIENTS IN PAIN 

HCPs should be knowledgeable about how to assess each patient when initiating a pain 
management program. When appropriate, evidence-based, standardized scales and tools can be 
used to document pain characteristics and guide management decisions throughout treatment, 
noting the strengths and weaknesses regarding specificity and sensitivity of these scales. 

Important elements of an initial assessment should include the following: 

1.	 Patient history 

5 
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2.	 Screening tools to evaluate the known risk factors for development of chronic pain after 
an acute injury or disease 

3.	 Screening tools to evaluate the known risk factors for opioid use disorder (OUD) or abuse 

4.	 Queries of state prescription drug monitoring programs (PDMPs) 

5.	 Pain assessment scales/tools 

6.	 Functional assessment scales 

7.	 Physical examination 

8.	 Family planning, including information about use of contraceptives, pregnancy
 
intent/status and plans to breastfeed
 

9.	 Psychological and social evaluation 

10. Diagnostic studies when indicated 

Section 2:  Creating the Pain Treatment Plan 
A comprehensive pain treatment plan should be developed and customized to the needs of the 
individual patient. The treatment plan should include the types of therapies planned, the goals of 
treatment, and an explanation of the patient and prescriber roles and responsibilities. The goals 
of treatment should be based on (1) expected outcomes of pain reduction; (2) improvement in 
functional outcomes impaired by pain (e.g., activities of daily living); and (3) quality of life. 

If HCPs encounter potential barriers to managing patients with pharmacologic and/or 
nonpharmacologic treatment options, such as lack of insurance coverage or inadequate 
availability of certain HCPs who treat patients with pain, attempts should be made to address 
these barriers. The overall treatment approach and plan should be well documented in the patient 
record, including written agreements and informed consent/patient provider agreements (PPAs) 
that reinforce patient-provider responsibilities and avoid punitive tones. 

I. COMPONENTS OF AN EFFECTIVE TREATMENT PLAN 

1.	 The goals of treatment, including the degree of improvement in pain and function when 
function has been impaired by pain 

2.	 Possible constituents of the treatment plan, including nonpharmacologic approaches and 
pharmacologic therapies 

3.	 Patient/prescriber/health care team interactions, including 

6 
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• Patient responsibilities/compliance with the plan 
• Responsibilities of the prescriber and health care team, including patient monitoring 
• Plans for reviewing functional goals 
• Use of supplemental medication for intermittent increases in pain 
• Use of PPAs 

II. GENERAL PRINCIPLES OF NONPHARMACOLOGIC APPROACHES 

Pain can arise from a wide variety of causes. There are a number of nonpharmacologic and self-
management treatment options that have been found to be effective alone or as part of a 
comprehensive pain management plan, particularly for musculoskeletal pain and chronic pain.  
Examples include, but are not limited to, psychological, physical rehabilitative, and surgical 
approaches, complementary therapies,12 and use of approved/cleared medical devices for pain 
management. HCPs should be knowledgeable about the range of treatment options available, the 
types of pain that may be responsive to those options, and when they should be used as part of a 
multidisciplinary approach to pain management. HCPs should also be aware that not all 
nonpharmacologic options have the same strength of evidence to support their utility in the 
management of pain, and some may be more applicable for some conditions than others. 

III. GENERAL PRINCIPLES OF PHARMACOLOGIC ANALGESIC THERAPY 

A variety of analgesics, including non-opioid and opioid medications, are available for use to 
manage pain symptoms. HCPs should be well informed about the range of analgesics available 
and the types of pain that may be responsive to those analgesics.  

A. Non-opioid medications 

When using non-opioid medications in pain management, HCPs should be knowledgeable about 
the following: 

1. Mechanism of action of analgesic effect 
2. Indications and uses for pain management 
3. Routes of administration and formulations used in pain management 
4. Initial dosing, dose titration, dose tapering (when appropriate) for analgesia 
5. Contraindications 
6. Adverse events, with emphasis on labeled warnings 
7. Drug interactions ― both pharmacodynamic and pharmacokinetic 

B. Opioid analgesic medications 

Opioid analgesic medications can be used successfully as a component of pain management. 
However, opioids carry risks not present with most non-opioid analgesics, specifically the risks 

12 For example, see https://nccih.nih.gov. Accessed July 2018. 
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of addiction, abuse and misuse, which can lead to respiratory depression, overdose and death.  
Therefore, it is the responsibility of HCPs to be knowledgeable, not just about the presence of 
such risks, but about how to weigh these risks before prescribing an opioid and about how to 
properly manage patients who are prescribed opioids, both for short-term and long-term use.  
When using opioid analgesics as part of pain management, HCPs should be knowledgeable about 
the following: 

1.	 General precautions 
a.	 Even at prescribed doses, opioid analgesics carry the risk of misuse, abuse, opioid use 

disorder, overdose, and death 
b.	 Importance of the appropriate use of PDMPs13 and their use as a clinical decision 

support tool 
c.	 DSM-5 (R) criteria (or the most recent version) for OUD and the concepts of abuse 

(taking an opioid to get high) vs. misuse (taking more than prescribed for pain or 
giving to someone else in pain)14 

d.	 The concepts of tolerance and physiological dependence and how they differ from 
OUD (addiction) 

e.	 Recognition that some opioid analgesics (e.g., Transmucosal Immediate Release 
Fentanyl products, some ER/LA products) are safe only for opioid-tolerant patients 

2.	 Mechanism of action and analgesic effect 

3.	 Types of opioids (full agonists, partial agonists) 

4.	 Indications and uses for pain management 

5.	 Range of opioid analgesic products available for pain management and their related 
safety concerns 
a.	 Routes of administration including oral, transmucosal, transdermal 
b.	 Release characteristics of immediate release (IR), extended-release (ER), long-acting 

(LA) 
c.	 Abuse-deterrent formulations (ADFs) 
•	 Definition of ADF based on the FDA guidance for industry, Abuse-Deterrent 

Opioids – Evaluation and Labeling15 

•	 Recognition that all ADFs have the same potential for addiction and overdose 
death as non-abuse-deterrent opioids 

•	 How to understand FDA-approved ADF product labeling 

6.	 Initial dosing, dose titration, dose tapering (when appropriate) for analgesia 
a.	 Concepts and limitations of the conversion charts in labeling and the limitations of 

relative potency or equianalgesic dosing tables in literature 

13 SAMHSA Prescription Drug Monitoring Programs: A Guide for Healthcare Providers. Accessed July 2018. 
14 American Psychiatric Association DSM-5-Opioid Use Disorder Diagnostic Criteria. Accessed July 2018. 
15 See FDA guidance for industry Abuse-Deterrent Opioids —Evaluation and Labeling. Accessed July 2018. 
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b.	 Interindividual variability of response 
c.	 Special populations 
•	 Pregnant, postpartum, breastfeeding, and neonatal opioid withdrawal syndrome 
•	 Renal and hepatic impairment 
•	 Children and adolescents 
•	 Genetic and phenotypic variations 
•	 Older adults 
•	 Sleep disorders 
•	 Common and uncommon psychiatric disorders 

7.	 Contraindications 

8.	 Adverse Events 
a.	 Medication errors 
b.	 Periods of greater risk for significant respiratory depression, including at treatment 

initiation and with dose increases 
c.	 Serious adverse drug reactions (including overdose and death) 
d.	 Labeled warnings 
e.	 Common adverse drug reactions 

9.	 Drug interactions 
a.	 Pharmacokinetic interactions based on metabolic pathway 
b.	 Pharmacokinetic and pharmacodynamic interactions with alcohol 
c.	 Concerns with particular drug–drug interactions, including, but not limited to: 
•	 Benzodiazepines and other central nervous system depressants, including alcohol 
•	 Monoamine oxidase inhibitors 
•	 Antidiuretic hormone drugs 

10. Key safety strategies for use with opioid medications 
a.	 Dosing instructions including daily maximum 
b.	 Safe storage to reduce risk of accidental exposure/ingestion by household contacts, 

especially children/teens and to reduce risk of theft 
c.	 Naloxone products for use in the home to reduce risk of overdose deaths in patients 

and household contacts 
d.	 Proper disposal of used (e.g., transdermal systems) and unused opioids 
e.	 Pain management after an opioid overdose 
f.	 Driving and work safety 

9 
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IV. MANAGING PATIENTS ON OPIOID ANALGESICS 

HCPs should be knowledgeable about the appropriate use of opioids in patients with acute and 
chronic pain, including the importance of balancing potential benefits with the risks of serious 
adverse outcomes such as overdose and death. 

A. Initiating treatment with opioids ― acute pain 

1.	 Patient selection ― consider when an opioid is an appropriate option and consult the 
PDMP 

2.	 Dosing — as needed vs. around-the clock dosing, prescribing an appropriate quantity 
based on the expected duration of pain, i.e., the least amount of medication necessary to 
treat pain and for the shortest amount of time 

3.	 Naloxone for home use ― prescribe and discuss the use of naloxone products and the 
various means of administration 

4.	 Screening tools for risk of abuse 

B. Initiating treatment with opioids ― chronic pain 

1.	 Patient selection 
a.	 Differences in benefit and risk and expected outcomes for patients with chronic pain, 

palliative care, or end-of-life care 
b.	 Differences in initiating treatment in opioid nontolerant vs. opioid-tolerant patients 

2.	 Dosing 
a.	 As needed vs. around-the-clock 
b.	 How to determine a safe initial dose 
c.	 Safe conversion from other opioids 

3.	 Considerations in opioid selection 
a.	 IR or ER/LA 
b.	 Special precautions with methadone 
c.	 Products restricted to opioid-tolerant patients 

4.	 When and how to use an opioid or non-opioid analgesic to supplement pain management 

C. Ongoing management of patients on opioid analgesics 

1.	 Periodic review of pain and functional goals 

2.	 Review adverse events at each visit 
•	 Eliciting signs or symptoms of opioid abuse 
•	 Screening for endocrine function may be recommended 

10 
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•	 Importance of adverse event reporting and mechanisms to report 

3.	 Review refill history/review PDMP 

4.	 How to determine when an opioid analgesic is no longer necessary/beneficial 

D. Long-term management 

1.	 Evaluation of the patient with worsening pain for changes in underlying condition and for 
signs of OUD before increasing opioid dosage 

2.	 Changing opioid medications 
•	 Concept of incomplete cross-tolerance when converting patients from one opioid to 

another 
•	 Concepts and limitations of the conversion charts in labeling and the limitations of 

relative potency or equianalgesic dosing tables in literature 

3.	 Monitoring of patient adherence to the treatment plan, especially regarding misuse and 
abuse: 
•	 Perform medication reconciliation ― recognize, document, and address aberrant 

drug-related behavior 
•	 Determine if nonadherence is due to inadequate pain management 
•	 Understand the utility and interpretation of urine drug testing (e.g., screening and 

confirmatory tests) and use as indicated 
•	 Screen and refer for substance use disorder treatment when concerns arise 

E. How to recognize and intervene upon suspicion or identification of an OUD 

HCPs should understand how to monitor patients taking opioid analgesics and identify the signs 
and symptoms of opioid misuse, abuse, and OUD and be knowledgeable about how to begin the 
process of intervention upon suspicion of an OUD. 

F. When to consult with a pain specialist 

HCPs should be knowledgeable about when referral to a pain management specialist is indicated, 
including identifying patients at high risk for OUD and patients unable to achieve adequate pain 
management. 

G. Medically directed opioid tapering 

HCPs should be knowledgeable about how to safely taper opioid analgesics, including how to 
recognize and manage signs and symptoms of opioid withdrawal. HCPs should be 
knowledgeable about the particular risks associated with tapering during pregnancy. 

11 
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H. Importance of patient education 

HCPs should recognize their role in reducing the risks associated with opioid analgesics through 
patient education at initiation of an opioid and throughout long-term management. 

1.	 Inform patients about pain management expectations and managing pain through
 
different pharmacologic and nonpharmacologic modalities.
 

2.	 Use the Patient Counseling Guide: What You Need to Know About Opioid Pain 
Medicines as part of discussion with patients and caregivers when prescribing opioid 
analgesics. 

3.	 Counsel the patient about the following: 
a.	 Importance of adherence to prescribed dosing regimen 
b.	 Patients should use the least amount of medication necessary to treat pain and for the 

shortest amount of time 
c.	 The risk of serious adverse events that can lead to death 
d.	 The risk of addiction that can occur even when product is used as recommended 
e.	 Known risk factors for serious adverse events, including signs and symptoms of 

overdose and opioid-induced respiratory depression, GI obstruction, and allergic 
reactions, among others 

f.	 The most common side effects, along with the risk of falls, working with heavy 
machinery, and driving 

g.	 When to call the prescriber (e.g., managing adverse events, ongoing pain) 
h.	 How to handle missed doses 
i.	 The importance of full disclosure of all medications and supplements to all HCPs and 

the risks associated with the use of alcohol and other opioids/benzodiazepines 
j.	 Product-specific concerns, such as not to crush or chew ER products; transdermal 

systems and buccal films should not be cut, torn, or damaged before use, etc. 
k.	 How to safely taper dose to avoid withdrawal symptoms 
l.	 Safe storage and disposal, risks of theft by family members and household visitors 
m. Never share any opioid analgesic with another person 
n.	 How and when to use naloxone products and their various means of administration 
o.	 Seeking emergency medical treatment if an opioid overdose occurs 
p.	 How to report adverse events and medication errors to FDA (1-800-fda-1088 or via 

http://www.fda.gov/downloads/AboutFDA/ReportsManualsForms/Forms/UCM1639 
19.pdf) 

V. ADDICTION MEDICINE PRIMER 

HCPs should be knowledgeable about the basic elements of addiction medicine and be familiar 
with the definition, neurobiology, and pharmacotherapy of OUDs. In particular, stigmatizing or 
blaming language should be replaced with language that acknowledges that addiction, 

12 
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reclassified as substance use disorder16 in the revised Diagnostic Statistical Manual–V, is a 
disease. The term opioid use disorder 17 should be used when referring to the use of opioids, 
rather than other substances. 

It should also be noted that there may be a different approach with a patient who misuses an 
opioid analgesic by taking the product differently than prescribed for the purpose of managing 
pain, in contrast to the patient who abuses an opioid analgesic with the intent of getting high. 
HCPs should be familiar with the following: 

1.	 The neurobiology of OUD (addictive cycle) 

2.	 Use of screening tools to identify patients at risk, based on known risk factors, and to 
identify patients developing signs of opioid dependence or addiction as early as possible. 

3.	 Management of OUD, including the types of pharmacologic and nonpharmacologic 
treatments available and when to refer to an addiction medicine specialist. 

16 Diagnostic and Statistical Manual of Mental Disorders, Fifth Edition, (Copyright 2013). American Psychiatric 
Association. 
17 Id. 
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1.	 REMS Outreach and Communication 

a.	 For each healthcare provider (e.g., prescriber, pharmacist) to be sent information 
regarding REMS-compliant accredited continuing education (CE), provide the date 
when the letters were sent; the number of letters electronically sent, received, 
undeliverable, and opened; and the number of letters mailed and undeliverable 

b.	 For each professional society, association, and licensing board to be sent 
information regarding REMS-compliant accredited CE, provide the number of 
letters electronically sent, received, undeliverable, and opened; and the number of 
letters mailed and undeliverable 

2.	 REMS Implementation and Operations 

a.	 Status of grants 

i.	 The status of the request for proposals for grants for REMS-compliant 
accredited CE including: 

1.	 Request for Application (RFA) issued: date and number of 
applications submitted in response to each RFA 

2.	 RFAs awarded: date, number, and name of grantee 

3.	 Date/timeframe next RFA to be issued 

ii.	 The status of the requests for proposals for any grants to CE Providers or 
other CE organizations with expertise in assessing CE outcomes who agree 
to conduct evaluations of health care providers who have taken REMS-
compliant accredited CE funded under this REMS. 

b.	 Grant review committee 

i.	 Individuals from the REMS Program Companies (RPC) reviewing grants 
will include the following clinical licensures: pharmacists, nurses, 
physicians. Additionally, there will be involvement by individuals with 
regulatory and pharmacovigilance experience. The job title, licensure, and 
professional degree of individuals will be provided for each grant review 
cycle. 

ii.	 Include any external members (non-RPC) involved in the grant review, 
including those from the broad-based CE community. Provide the job title, 



   
 

    

   

    
  

 
 

  

   
  
  
  
 

   

  
 

 

      
  

  

  
 

  
 

                                            
                 

  
     

     
                                       

  
 

 

licensure and professional degree of the individual for each grant review 
cycle 

c.	 For CE programs awarded during the assessment period: 

i.	 Description of each grantee and projected number of completers 

ii.	 For the first assessment, the date the first program based upon the FDA 
Opioid Analgesic REMS Education Blueprint for Health Care Providers 
Involved in the Treatment and Monitoring of Patients with Pain (“FDA 
Blueprint”), became available 

iii.	 Description of CE program: 

1.	 Level of outcome the activity1 is designed to impact 
2.	 CE format (live, webinar, etc.) 
3.	 Duration of activity for live or webinar activities 
4.	 Average duration to complete for internet/enduring activities 
5.	 Education methods and tools (case-based, multimedia, didactic, 

interactive, adaptive, etc.)1,2 

iv.	 All reports submitted to the RPC by CE grantees during the assessment 
period. 

d.	 Number of completers of OA REMS Continuing Education activities during the 
assessment period; provide description of learners by standard learner category 
data.3 

i.	 Summary of reports from any CE Provider that tracks participants that begin 
an activity but do not complete it; only provide when insight on lack of 
completion is available (e.g., participant didn’t complete because activity 
too long, too difficult, etc.) 

21 Stevenson R, Moore DE. Ascent to the Summit of the CME Pyramid. JAMA 2018;319(6):543-544 
Cervero R, Gaines J. The Impact of CME on Physician Performance and Patient Health Outcomes: An Updated 
Synthesis of Systematic Reviews J Contin Educ Health Prof 2015;35(2):131–138 
2 Agency for Research Health and Quality. (2007). Effectiveness of Continuing Medical Education. Retrieved May 
9, 2018, from https://archive.ahrq.gov/downloads/pub/evidence/pdf/cme/cme.pdf 
3 Standard Continuing Education (CE) learner data to be captured by all CE Providers for Opioid Analgesic REMS 
includes geographic location (state of primary practice), DEA prescriber status (individual registration or 
institutional authorization), profession, practice area, and length of time in practice. 

https://archive.ahrq.gov/downloads/pub/evidence/pdf/cme/cme.pdf
https://archive.ahrq.gov/downloads/pub/evidence/pdf/cme/cme.pdf


    
    

  

    

    
  

  
   

  

   
   

  

  
 

  

  
 

 

  
 

  
    

 
 

 
    

  
   

  
   

  

   

e.	 Independent Audit: The results of independent audits of the CE. Audits must be 
conducted on a random sample of at least 10% of the REMS-compliant accredited 
CE funded under the Opioid Analgesic REMS and must include/evaluate: 

i.	 a description of the organization(s) conducting the audit(s) 

ii.	 whether the content of the REMS-compliant accredited CE covers all 
elements of the FDA Blueprint approved as part of the REMS; 

iii.	 whether the integrated or post-course knowledge assessment measures 
knowledge of all sections of the FDA Blueprint; and 

iv.	 whether the REMS-compliant accredited CE was conducted in 
accordance with the Accreditation Council for Continuing Medication 
Education (ACCME) standards for CE or appropriate standards for 
accreditation bodies 

f.	 Concurrent Educational interventions 

i.	 For the year prior to the assessment period through the assessment period, 
provide an evaluation of the overall pain/opioid CE landscape including 
but not limited to: 

1.	 States requiring prescribers, pharmacists or nurses to complete 
opioid or pain management continuing education for 
licensing/renewal of licensing: 

a.	 Enumeration of these states and their requirements for 
continuing education on either pain or safe opioid use, 

b.	 estimates of annual licensed prescribers in those states 
c.	 which, if any, opioid analgesic or ER/LA Opioid Analgesics 

REMS CE were permissible in which states, for prescribers 
to meet requirements 

2.	 Health systems, including government (DOD, VA, IHS, etc.), that 
require opioid or pain management continuing education; include 
number of completers if available 

3.	 Any additional available data on continuing education programs 
available during this time with a focus on pharmacological pain 
management or safe opioid use 

3.	 Health Outcomes and/or Surrogates of Health Outcomes 



  
 

   
 

 

  
 

  
  

 

  

  
  

  
 

   
 

  

   
   

 

   
 

  

   
 

 

  
   

 

a.	 Surveillance and monitoring of data relating to opioid analgesic use, misuse, abuse, 
overdose, addiction, and death. Surveillance data should include the following: 

i.	 Nationally representative data or data from large stable populations on 
opioid analgesic misuse, abuse, addiction, overdose, and death, to allow 
reliable assessment of national trends and demographic patterns (e.g., age 
group specific rates and trends) 

ii.	 Both overall and drug-specific outcome rates, as available, in each data 
source 

iii.	 Data on trends and patterns of illicit opioid (e.g., heroin) use and related 
morbidity and mortality 

b.	 Evaluation of drug utilization patterns: Nationally-projected data on drug 
utilization trends and patterns, including an evaluation of trends in: 

i.	 Dispensing of opioid analgesics subject to the Opioid Analgesic REMS, by 
drug, age group, prescriber specialty 

ii.	 An evaluation of opioid tolerance for products that require patients to be 
opioid tolerant prior to use 

iii.	 An evaluation of concomitant prescribing of gabapentinoids, 
benzodiazepines, and other CNS depressants with opioid analgesics 

c.	 Evaluation of patient experiences around pain management 

d.	 An evaluation of patients’ experiences with acute and chronic pain management in 
various settings: this may include a survey, focus group, or other assessment of 
patient experience, including but not limited to access to coordinated pain 
management care, non-pharmacological options, and judicious and informed 
prescribing of opioids. The evaluation may also include an assessment of negative 
patient experiences, such as perceived overprescribing of opioids, providers’ 
refusal to provide care, or forced rapid tapering or discontinuation. 

e.	 Evaluation of prescriber behavior and patient outcomes: The results of an 
evaluation of the effect of REMS-compliant CE on prescriber behavior and patient 
outcomes. This evaluation should include the following: 

i.	 Development and use of metrics that assess prescriber behaviors and patient 
outcomes relating to key messages in FDA Blueprint. The assessment 
should also include an evaluation of potential unintended adverse patient 



 
 
 

 

   
  

 
      

      
 

   
    

    

   

     
 

  
  

  

  
 

   
   

  
  

  

   
  

 
  

    
 

  

outcomes resulting from changes in prescribing practices (e.g., withdrawal 
symptoms or increased pain due to inappropriate rapid opioid tapering, 
patient abandonment, seeking of illicit opioids, suicide 
attempts/completion) 

ii.	 Use of an appropriate control group (i.e., providers who have not completed 
REMS-compliant accredited CE), and rigorous control for confounding, to 
allow an assessment of whether any observed changes in prescriber 
behaviors or patient outcomes can be attributed to the CE 

f.	 Evaluation of healthcare providers’ perceptions of the key influences (e.g., 
education, state legislation, system-level policies, fear of reprimand or litigation, 
insurance reimbursement, time constraints) on pain management practices for 
prescribers and other members of the healthcare team and what the impacts have 
been on patient outcomes. For the 24-month assessment, 

i.	 Conduct a literature review and summarize previous work in this area 

ii.	 Propose a study or studies to address the evaluation of the key influences 
on a sample of opioid prescribers. These studies may employ mixed-
methods approaches and other emerging research methodologies most 
appropriate for answering the question. 

4.	 Knowledge 

a.	 Evaluation of CE participants: The results of evaluations to determine the impact 
of REMS-compliant accredited CE on participants’ knowledge, attitudes, and self-
reported behavior around pain management and appropriate opioid prescribing. All 
evaluations should be representative and generalizable to the targeted health care 
professionals taking the REMS-compliant accredited CE and assess understanding 
of key elements from all sections of the FDA Blueprint. Multiple methodologies 
should be used, including but not limited to the following: 

i.	 These assessments could be integrated into live, online, or multimedia 
formats using interactive approaches to enhance the educational value of 
the activity. Different versions or subsets of questions from a standardized 
assessment tool could be employed to cover all key messages and sections 
of the FDA Blueprint, in aggregate, while reducing the time burden for 
individual participants and allowing the assessment to be tailored for 
different types of healthcare professionals. 



  

 
  

 

  
   

 
   

 

   
   

       
 

 

   
 

  
   

 
 

 
  

   
 

 

ii.	 A long-term follow-up evaluation of participants to assess retention of 
knowledge and skills, application of learning to clinical practice, self-
reported change in behavior, and barriers to change. Consider incentivizing 
participation in follow-up assessment, for example through additional CE 
credits. 

b.	 Evaluation of Patient Understanding: The results of an evaluation of patients’ and 
caregivers’ understanding of the serious risks of opioid analgesics and their 
understanding of how to use these products safely. This evaluation may include, for 
example, surveys of patients from a representative sample of patients taking opioid 
analgesics with respect to education level, insurance status, and geographic 
location. 

5.	 During transition from the ER/LA Opioid Analgesics REMS to Opioid Analgesic REMS, 
data to be included until the last enduring activity has been reported: 

a.	 For each CE activity released under the ER/LA Opioid Analgesics REMS that 
remains active, provide the name of the CE Provider, the title of the activity, and 
the date the activity will expire 

b.	 Aggregate data on participants and completers should be collected using original 
MEMS 2.0 definitions 

6.	 Methodologies: A timeline for submission of the assessment protocols, including data 
sources and the methodologies used to conduct all the above described analyses. Each 
assessment report should update the dates of submission for each component of the 
assessment. 

The requirements for assessments of an approved REMS under section 505-1(g)(3) include with 
respect to each goal included in the strategy, an assessment of the extent to which the approved 
strategy, including each element of the strategy, is meeting the goal or whether 1 or more such 
goals or such elements should be modified. 
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��� $SSHQGL[�%��7KH�,49,$�5:'�3UHVFULSWLRQ�&ODLPV�'DWDEDVH�������������������������������������� 
��� $SSHQGL[�&��'RFWRU�DQG�3KDUPDF\�6KRSSLQJ����������������������������������������������������������������� 
��� $SSHQGL[�'��&RPSRQHQWV�RI�D�86�+HDOWK�,QVXUDQFH�&ODLPV�'DWDEDVH������������������������ 

/,67�2)�7$%/(6� 
7DEOH���	 )RUPDW�RI�D�JHQHULF�DQDO\WLF�UHVXOW����������������������������������������������������������������������������������� 

7DEOH����	 $YDLODEOH�SUHGLFWRUV�RI�SURYLGHU�SUHVFULSWLRQ�VHPHVWHU�YROXPH�DQG�SURYLGHU�SUDFWLFHV� 
LQ�D�GLVSHQVLQJ�GDWDEDVH��������������������������������������������������������������������������������������������������� 

7DEOH����	 $GGLWLRQDO�FKDUDFWHULVWLFV�LQ�DQ�LQVXUDQFH�RU�(+5�GDWDEDVH�WKDW�FDQ�VHUYH�DV�RXWFRPHV� 
LQ�DQ�HYDOXDWLRQ�RI�SDWLHQW�PDQDJHPHQW�������������������������������������������������������������������������� 

7DEOH���	 $YDLODEOH�SUHGLFWRUV�DQG�RXWFRPH�PHDVXUHV�IRU�SURYLGHU�XSWDNH�RI�&(�LQ�D�GLVSHQVLQJ� 
GDWDEDVH���������������������������������������������������������������������������������������������������������������������������� 

7DEOH���	 &RUUHVSRQGHQFH�EHWZHHQ�FRQFOXVLRQV�IURP�WKH�&RQFHSWXDO�0RGHO�DQG�WKH�SURSRVHG� 
DQDO\VHV���������������������������������������������������������������������������������������������������������������������������� 

��
 



,PSDFW�RI�5(06�&RPSOLDQW�&(� -XO\����������
 

7DEOH�$���0HDVXUHV�WR�DVVHVV�&'&�*XLGHOLQHV��������������������������������������������������������������������������������� 
7DEOH�&���'HILQLWLRQV�RI�OHYHOV�RI�GRFWRU�DQG�SKDUPDF\�VKRSSLQJ�RYHU����PRQWKV�RI�IROORZ�XS���� 

/,67�2)�),*85(6� 
)LJXUH���� 3RVVLEOH�FDXVDO�SDWKZD\V�IRU�SUHVFULELQJ�SUDFWLFH��SDWLHQW�VHOHFWLRQ�DQG�SDWLHQW� 

RXWFRPHV�LQ�WKH�DEVHQFH�RI�5(06�FRPSOLDQW�&(������������������������������������������������������������� 
)LJXUH���� 3RVVLEOH�FDXVDO�SDWKZD\V�IRU�WKH�HYDOXDWLRQ�RI�&(�LQWHUYHQWLRQV�������������������������������������� 

��
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�� 6800$5<� 
7KH�SXUSRVH�RI�WKLV�SDSHU�LV�WR�SURSRVH�PHWKRGV�DQG�YHQXHV�IRU�HYDOXDWLQJ�WKH�HIIHFWLYHQHVV�RI�5(06� 
FRPSOLDQW�FRQWLQXLQJ�HGXFDWLRQ��&(���D�FRPSRQHQW�RI�D�5LVN�(YDOXDWLRQ�DQG�0LWLJDWLRQ�6WUDWHJ\��5(06��WKDW� 
KDV�EHHQ�DJUHHG�XSRQ�E\�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��DQG�WKH�2SLRLG�$QDOJHVLF�5(06�3URJUDP� 
&RPSDQLHV��53&���1HZ�5(06�FRPSOLDQW�&(�SURJUDPV�EDVHG�RQ�WKH�UHYLVHG�)'$�%OXHSULQW�KDYH�EHHQ� 
HVWDEOLVKHG�IROORZLQJ�DQ�)'$�GHFLVLRQ�WR�H[SDQG�WKH�5(06�SURJUDP�WR�LQFOXGH�DOO�RSLRLGV�SUHVFULEHG�IRU�WKH� 
WUHDWPHQW�RI�SDLQ�DQG�WR�H[WHQG�5(06�FRPSOLDQW�&(�WR�WKH�EURDGHU�KHDOWKFDUH�WHDPV�LQFOXGLQJ�QXUVHV�DQG� 
SKDUPDFLVWV��7KLV�SURSRVDO¶V�IRFXV�LV�RQ�PHDVXULQJ�WKH�HIIHFW�RI�5(06�FRPSOLDQW�&(�RQ�SUHVFULELQJ�DQG�RQ� 
LQGLFHV�RI�JRRG�PDQDJHPHQW�RI�SDWLHQWV�ZKR�UHFHLYH�RSLRLGV��7KH�VWDWLVWLFDO�PRGHOV�ZLWKLQ�ZKLFK�5(06� 
FRPSOLDQW�&(�LV�WR�EH�HYDOXDWHG�LQFOXGH�DQ�DFFRXQWLQJ�IRU�ORFDO�VHFXODU�WUHQGV�LQ�RSLRLG�SUHVFULELQJ�DQG� 
SDWLHQW�PDQDJHPHQW�� 
,Q�ZRUN�FRQGXFWHG�ZKHQ�H[WHQGHG�UHOHDVH�ORQJ�DFWLQJ��(5�/$��RSLRLGV�ZHUH�WKH�IRFXV�RI�UHJXODWRU\�FRQFHUQ�� 
53&¶V�HYDOXDWLRQ�RI�D�VLQJOH�ODUJH�YHQGRU¶V�SURIHVVLRQDO�HGXFDWLRQ�SURJUDP�GLG�QRW�VKRZ�DQ�LPSDFW�RQ�WKH� 
YROXPH�RI�SUHVFULELQJ�RU�RQ�WKH�IUHTXHQF\�RI�GLVFRXUDJHG�SDWLHQW�PDQDJHPHQW�DFWLYLWLHV��VXFK�DV�WUHDWLQJ� 
RSLRLG�QDwYH�SDWLHQWV�ZLWK�KLJK�GRVH�RSLRLGV�RU�(5�/$�RSLRLGV��)XUWKHU�ILQGLQJV�IURP�WKH�DQDO\VLV�ZHUH�WKDW� 
SDUWLFLSDQWV�LQ�HGXFDWLRQDO�SURJUDPV�FDPH�RYHUZKHOPLQJO\�IURP�SULPDU\�FDUH��WKDW�DPRQJ�SDUWLFLSDQWV�LQ�WKH� 
SURJUDPV�DQG�FRPSDULVRQ�SUDFWLWLRQHUV��PDQ\�SUHVFULEHG�RSLRLGV�UDUHO\�RU�QRW�DW�DOO��7KH�FKRLFH�WR�SXUVXH�&(� 
IRU�RSLRLG�SUHVFULELQJ�PD\�KDYH�EHHQ�SRVLWLYHO\�UHODWHG�WR�D�SUDFWLWLRQHU¶V�D�SULRUL�OLNHOLKRRG�RI�XVLQJ�RSLRLGV�� 
7KH�IXWXUH�DQDO\VHV�SURSRVHG�KHUH�DUH�GHULYHG�IURP�D�FRQFHSWXDO�IUDPHZRUN�WKDW�VHHV�RSLRLG�SUHVFULELQJ�DV�D� 
IXQFWLRQ�RI�SDVW�SUHVFULELQJ�KDELWV��SUHVFULEHU�DQG�SDWLHQW�FKDUDFWHULVWLFV��DQG�HQYLURQPHQWDO�IDFWRUV��DV�ZHOO�DV� 
SUHVFULEHU�VSHFLILF�IDFWRUV�DQG�VHFXODU�WUHQGV��$OO�WKH�GHWHUPLQDQWV�DFW�LQ�DGGLWLRQ�WR�WKH�SURIHVVLRQDO� 
HGXFDWLRQ�SURJUDP��8QGHU�WKH�IUDPHZRUN��WKH�LPSDFW�RI�WKH�SURJUDP�PD\�FKDQJH�ZLWK�WLPH�DIWHU�FRPSOHWLRQ� 
RI�WUDLQLQJ�DQG�LW�PD\�RSHUDWH�GLIIHUHQWO\�LQ�GLIIHUHQW�FDWHJRULHV�RI�SUHVFULEHUV��7KH�SURSRVHG�DQDO\VLV�WDNHV�DV� 
LWV�SULQFLSDO�HQGSRLQWV�PHDVXUHV�SURSRVHG�LQ�&'&�JXLGHOLQHV�IRU�SRSXODWLRQ�OHYHO�DVVHVVPHQW�RI�VDIH�RSLRLG� 
SUHVFULELQJ�DQG�SDWLHQW�PDQDJHPHQW��$SSHQGL[�$���7KH�DQDO\VLV�HPSOR\V�FRYDULDWHV�WKDW�ERWK�DUH�VXJJHVWHG� 
E\�WKH�FRQFHSWXDO�IUDPHZRUN��DQG�DUH�DYDLODEOH�LQ�WKH�DVVXPHG�VWXG\�VHWWLQJV��� 
7KH�ILUVW�FXW�RI�UHVHDUFK�LQWR�WKH�IDFWRUV�WKDW�GULYH�RSLRLG�SUHVFULELQJ�DQG�SDWLHQW�PDQDJHPHQW�FDQ�EH� 
DFFRPSOLVKHG�EHIRUH�13,�OLQNHG�GDWD�DUH�DYDLODEOH��$IWHU�WKHUH�LV�D�GHWDLOHG�SLFWXUH�RI�WKH�G\QDPLFV�RI�WKH� 
RXWFRPHV�LQ�WKH�SRSXODWLRQV�WR�EH�VWXGLHG��GDWD�GHVFULELQJ�SUHVFULEHU�SDUWLFLSDQWV�LQ�5(06�FRPSOLDQW�&(�FDQ� 
EH�OD\HUHG�RQ�WR�SURYLGH�IRU�D�ZHOO�FRQWUROOHG�DVVHVVPHQW�RI�WKH�SURJUDP¶V�LPSDFW�� 

�� 
�� 
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�� %$&.*5281'� 
(GXFDWLQJ�KHDOWKFDUH�SURYLGHUV�DERXW�WKH�XVH�RI�RSLRLGV�KDV�WKH�FOLQLFDO�JRDOV�RI�JLYLQJ�SDWLHQWV�QHHGHG�SDLQ� 
UHOLHI�DQG�HOLPLQDWLQJ�SUHVFULELQJ�WKDW�UHVXOWV�LQ�RSLRLG�PLVXVH�RU�DEXVH��0RVW�86�VWDWH�PHGLFDO�ERDUGV� 
PDQGDWH�SUHVFULEHU�HGXFDWLRQ�IRU�VDIH�RSLRLG�SUHVFULELQJ��EXW�WKH�VSHFLILFV�YDU\�IURP�VWDWH�WR�VWDWH����7KH�)'$� 
KDV�SURYLGHG�JXLGHOLQHV��WKH�³)'$�%OXHSULQW´��IRU�WKH�FRQWHQW�RI�5(06�FRPSOLDQW�DFFUHGLWHG�&(�IRU� 
SUHVFULEHUV�DQG�PHPEHUV�RI�WKH�EURDGHU�KHDOWKFDUH�WHDP����7KH�UDQJH�RI�WKH�)'$¶V�VSHFLILHG�DUHDV�IRU� 
HGXFDWLRQ�LV�EURDG��FRYHULQJ�FRQFHSWV�LQ�SDLQ�PDQDJHPHQW�DQG�RSLRLG�XVH�GLVRUGHU��SDWLHQW�HYDOXDWLRQ��WKH� 
SODFH�RI�RSLRLGV�LQ�PDQDJHPHQW�SODQV�IRU�DFXWH�DQG�FKURQLF�SDLQ��SDWLHQW�FRXQVHOLQJ�DERXW�VDIH�XVH��UHIHUUDO�RI� 
SDWLHQWV�WR�SDLQ�VSHFLDOLVWV�DQG�LGHQWLILFDWLRQ�DQG�PDQDJHPHQW�RI�RSLRLG�XVH�GLVRUGHUV�� 
53&�JDLQHG�H[SHULHQFH�ZLWK�D�VLQJOH�HGXFDWLRQ�YHQGRU��3UL�0HG���IRU�D�SURJUDP�WKDW�DGGUHVVHG�XVH�RI�(5�/$� 
RSLRLGV�LQ������WKURXJK�������,Q�������53&�DZDUGHG�JUDQWV�IRU����QHZ�5(06�FRPSOLDQW�&(�SURJUDPV� 
IROORZLQJ�WKH�UHYLVHG�)'$�%OXHSULQW��,Q�FRQWUDVW�WR�WKH�HDUOLHU�HIIRUWV��ZKLFK�ZHUH�IRFXVHG�RQ�(5�/$�RSLRLGV�� 
WKH�SURJUDP�QRZ�HQFRPSDVVHV�SUHVFULSWLRQ�SUDFWLFH�IRU�DOO�RSLRLG�SURGXFWV�� 
,Q�ZKDW�IROORZV��ZH�ZLOO�XVH�WKH�WHUP�³5(06�FRPSOLDQW�&(´�WR�GHVLJQDWH�KHDOWKFDUH�SURYLGHU�DFFUHGLWHG� 
FRQWLQXLQJ�HGXFDWLRQ�SURJUDPV�GHYHORSHG�XQGHU�WKH�VSRQVRUVKLS�RI�53&�DQG�YHULILHG�DV�FRYHULQJ�WKH�WRSLFV�LQ� 
WKH�)'$�%OXHSULQW��:H�ZLOO�XVH�WHUPV�VXFK�DV�³SURIHVVLRQDO�HGXFDWLRQ´�WR�UHIHU�WR�QRQ�VSRQVRUHG�SURJUDPV�� 
,QWHJUDO�WR�WKH�5(06�FRPSOLDQW�&(�SURJUDPV�ZLOO�EH�LPPHGLDWH�DVVHVVPHQW�RI�WKH�KHDOWKFDUH�SURYLGHUV¶� 
XQGHUVWDQGLQJ��/RQJHU�WHUP�HYDOXDWLRQV��XS�WR����PRQWKV��ZHUH�DOVR�FDUULHG�RXW�XQGHU�WKH�(5�/$�5(06� 
SURJUDP���53&�ZLOO�SUHVHQW�HOVHZKHUH�WKH�SODQV�IRU�ERWK�VKRUW�DQG�ORQJ�WHUP�HYDOXDWLRQV�XQGHU�WKH�FXUUHQW� 
5(06�SURJUDP�� 
7KH�SXUSRVH�RI�WKLV�GLVFXVVLRQ�LV�WR�SURSRVH�PHDVXUHV��WHFKQLTXHV�DQG�YHQXHV�WR�HYDOXDWH�WKH�LPSDFW�RI� 
5(06�FRPSOLDQW�&(�SURJUDPV�RQ�KHDOWKFDUH�SURYLGHUV¶�SUDFWLFH�DQG�RQ�SDWLHQW�RXWFRPHV��7KH�PHDVXUHV�UHO\� 
KHDYLO\�RQ�WKH�DVVHVVPHQW�VWDQGDUGV�VHW�RXW�LQ�WKH�86�&HQWHUV�IRU�'LVHDVH�&RQWURO��&'&�������JXLGHOLQHV�IRU� 
VDIH�SUHVFULELQJ�SUDFWLFHV�IRU�RSLRLGV��$SSHQGL[�$����7KH�WHFKQLTXHV�DUH�PXOWLYDULDEOH�SURFHGXUHV�WKDW�FDQ� 
DFFRPPRGDWH�WLPH�YDU\LQJ�DQG�WLPH�LQYDULDQW�SUHGLFWRUV��VHFXODU�WUHQGV�DQG�UHSHDWHG�PHDVXUHV��7KH�YHQXHV� 
DUH�DOO�RQHV�IRU�ZKLFK�WKHUH�LV�VXEVWDQWLDO�H[SHULHQFH�LQ�WKH�FRQGXFW�RI�REVHUYDWLRQDO�VWXGLHV�RI�GUXJ�XWLOL]DWLRQ� 
DQG�GUXJ�HIIHFWV�� 
53&�ZLOO�SUHSDUH�IXOO�SURWRFROV�IRU�WKH�DQDO\VLV�RI�WKH�LPSDFW�RI�5(06�FRPSOLDQW�&(�RQ�SUHVFULEHUV�RI� 
RSLRLGV��7KH�SURWRFROV�ZLOO�GHVFULEH�WLPHOLQHV��VWXG\�YHQXHV��GDWD�WR�EH�DVFHUWDLQHG��K\SRWKHVHV�DQG�PHDVXUHV�� 
DQDO\WLF�WHFKQLTXHV��DQG�WKH�UHODWLRQ�RI�DFWLRQDEOH�FRQFOXVLRQV�WR�WKH�SRVVLEOH�UHVXOWV�� 
%HFDXVH�WKH�)'$¶V�FULWLTXH�RI�SULRU�53&�HIIRUWV�ZHQW�WR�IXQGDPHQWDO�LVVXHV�RI�VWXG\�FRQFHSWLRQ��53&�IHOW�LW� 
DSSURSULDWH�WR�FRPPLVVLRQ�WKLV�ZKLWH�SDSHU��ZKLFK�ZRXOG�OD\�RXW�KRZ�53&�PLJKW�IRUPXODWH�VWXGLHV�WKDW�PHHW� 
WKH�$JHQF\¶V�LQWHQW��:LWK�5(06�FRPSOLDQW�&(�SURJUDPV�EDVHG�RQ�WKH������)'$�%OXHSULQW�VWDUWLQJ�MXVW�QRZ�� 
WKHUH�LV�WLPH�WR�FUHDWH�D�VWXG\�WKDW�ZLOO�DVVHVV�5(06�FRPSOLDQW�&(�DV�D�NH\�FRPSRQHQW�RI�WKH�FXUUHQW�5(06� 
SURJUDP�WKDW�FRYHUV�DOO�RSLRLGV�� 

�� 
�� 
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�� 35,25�:25.�%<�53& 

53&�FRQWUDFWHG�ZLWK�WKH�PHGLFDO�LQIRUPDWLFV�FRPSDQ\�,49,$��WR�DVVHVV�WKH�3UL�0HG�SUHVFULEHU�HGXFDWLRQ� 
SURJUDP¶V�LPSDFW�RQ�RSLRLG�SUHVFULELQJ�LQ������WKURXJK�������7KH�UHVXOWV�ZHUH�SURYLGHG�WR�WKH�)'$�DV�³53&� 
5HSRUW����´���.H\�SRUWLRQV�RI�53&�5HSRUW����DUH�WR�EH�VXPPDUL]HG�LQ�D�PDQXVFULSW�IRU�SXEOLFDWLRQ��� 

53&�5HSRUW����XVHG�,49,$¶V�5HDO�:RUOG�'DWD��5:'��3UHVFULSWLRQ�&ODLPV�ILOH��IRUPHUO\� 
FDOOHG�WKH�³/RQJLWXGLQDO�3UHVFULSWLRQ´�±�³/5[´�±�ILOH���7KH�3UHVFULSWLRQ�&ODLPV�ILOH�FDSWXUHV� 
DERXW�����RI�GUXJ�GLVSHQVLQJV�LQ�WKH�86��6HH�$SSHQGL[�%��$�SDWLHQW�SRSXODWLRQ�ZDV�GHILQHG� 
DV�RQH�ZLWK�HYLGHQFH�RI�FRQWLQXRXV�UHSUHVHQWDWLRQ�LQ�WKH�ILOH�IURP�-XQH������WKURXJK� 
'HFHPEHU�������7KH�SUHVFULEHUV�RI�DOO�RSLRLG�SURGXFWV�GLVSHQVHG�WR�WKH�SDWLHQWV�LQ�WKH� 
SRSXODWLRQ�ZHUH�LGHQWLILHG��7KH�SUHVFULEHU�ILOH�ZDV�OLQNHG�WR�3UL�0HG¶V�UHFRUGV�RI�&(� 
FRPSOHWLRQ�XVLQJ�WKH�1DWLRQDO�3UHVFULEHU�,QGH[��13,����3UL�0HG�SURYLGHG�WKH�FRPSOHWLRQ�GDWH� 
IRU�HDFK�SUHVFULEHU�� 

7KH�XQLW�RI�DQDO\VLV�LQ�53&�5HSRUW����ZDV�WKH�GLVSHQVLQJ�RI�DQ�RSLRLG��(DFK�GLVSHQVLQJ�KDG�DVVRFLDWHG�GUXJ� 
FKDUDFWHULVWLFV�VXFK�DV�VXEVWDQFH��GRVH�DQG�IRUPXODWLRQ�GHULYHG�GLUHFWO\�IURP�WKH�1DWLRQDO�'UXJ�&RGH� 
�1'&���QXPEHU�RU�FRQWH[WXDO�FKDUDFWHULVWLFV��VXFK�DV�GLVSHQVLQJ�DQ�(5�/$�RSLRLG�WR�DQ�RSLRLG�QDwYH�SDWLHQW�� 
7KH�HYDOXDWLRQ�RI�WKH�LPSDFW�RI�SUHVFULEHU�HGXFDWLRQ�UHVWHG�RQ�FODVVLI\LQJ�HDFK�GLVSHQVLQJ�DV�WR�ZKHWKHU�LW�KDG� 
RFFXUUHG�LQ�WKH�\HDU�IROORZLQJ�WKH�SUHVFULEHU¶V�FRPSOHWLRQ�RI�WKH�3UL�0HG�SURJUDP��7KHUH�ZHUH�WZR�NLQGV�RI� 
FRPSDULVRQV�� 

��	 3UH�SRVW��3RSXODWLRQ�OHYHO�VXPPDU\�PHDVXUHV�RI�RSLRLG�GLVSHQVLQJ�FKDUDFWHULVWLFV�LQ�WKH�\HDU�DIWHU 
SUHVFULEHU�HGXFDWLRQ�FRPSOHWLRQ�ZHUH�FRPSDUHG�WR�WKH�VDPH�PHDVXUHV�LQ�WKH�VDPH�SUHVFULEHUV�GXULQJ 
WKH�\HDU�EHIRUH�SUHVFULEHU�HGXFDWLRQ�FRPSOHWLRQ� 

��	 &RQWHPSRUDQHRXV��3URYLGHUV�ZKR�KDG�QRW�FRPSOHWHG�3UL�0HG�SUHVFULEHU�HGXFDWLRQ�ZHUH�FRPSDUHG�WR 
WKRVH�ZKR�KDG�GRQH�VR��ZLWK�PDWFKLQJ�RQ�D�GDWH�FRUUHVSRQGLQJ�WR�SUHVFULEHU�HGXFDWLRQ�FRPSOHWLRQ�DQG 
IXUWKHU�PDWFKLQJ�E\�FDWHJRULHV�RI�DJH��JHQGHU��VSHFLDOW\��UHJLRQ��QXPEHUV�RI�GLVSHQVLQJV�RI�(5�/$�DQG 
LPPHGLDWH�UHOHDVH�RU�VKRUW�DFWLQJ��,5�6$��RSLRLGV��DQG�QXPEHU�RI�RSLRLG�WUHDWHG�SDWLHQWV�IRU�HDFK 
SUHVFULEHU��7KH�RXWFRPH�PHDVXUHV�ZHUH�DVVHVVHG�RYHU�WKH�\HDU�IROORZLQJ�SUHVFULEHU�HGXFDWLRQ 
FRPSOHWLRQ�DPRQJ�WKH�FRPSOHWHUV�DQG�WKH�PDWFKHG�FRPSDULVRQ�JURXS� 

%RWK�NLQGV�RI�FRPSDULVRQ�ZHUH�DSSOLHG�WR�SXUHO\�GHVFULSWLYH�PHDVXUHV��LWHP���EHORZ���GLUHFW�DVVHVVPHQWV�RI� 
FKDQJH�LQ�SUDFWLFH��LWHP�����DQG�LQGLFHV�RI�SUHVFULELQJ�SUDFWLFHV�WKDW�DUH�GLVFRXUDJHG�DV�EHLQJ�XQVDIH��LWHPV��� 
DQG�����7KH�PHDVXUHV�ZHUH�� 

�� 1XPEHU�RI�GLVSHQVLQJV�RI�(5�/$�RU�,5�6$�RSLRLGV�RU�FHOHFR[LE 
�� ,QVWDQFHV�RI�VZLWFKLQJ�IURP�(5�/$�RSLRLGV�WR�,5�6$�RSLRLGV��FHOHFR[LE�RU�WUDPDGRO 
�� 'LVSHQVLQJV�RI�(5�/$�RSLRLGV�LQGLFDWHG�IRU�XVH�LQ�RSLRLG�WROHUDQW�SDWLHQWV�RU�GLVSHQVLQJV�RI�PRUH�WKDQ 

����PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV�SHU�GD\�WR�SDWLHQWV�ZLWK�QR�GLVSHQVLQJ�KLVWRU\�WKDW�ZRXOG�SUHGLFW 
RSLRLG�WROHUDQFH 

�� 'LVSHQVLQJV�RI�(5�/$�RSLRLGV�FRQFRPLWDQWO\�ZLWK�&16�GHSUHVVLYH�DJHQWV 
1HLWKHU�WKH�SUH�SRVW�QRU�WKH�FRQWHPSRUDQHRXV�FRPSDULVRQ�VXSSRUWHG�D�VXSSRVLWLRQ�WKDW�SUHVFULEHU�HGXFDWLRQ� 
KDG�DQ�LPSDFW�RQ�SUHVFULELQJ�SUDFWLFH��)RU�HDFK�RI�WKH�PHDVXUHV��WKHUH�ZHUH�QR�PHDQLQJIXO�GLIIHUHQFHV�HLWKHU� 
EHWZHHQ�WKH�SUH�SRVW�SRSXODWLRQV�RI�GLVSHQVLQJV�RU�EHWZHHQ�WKH�SRSXODWLRQV�RI�GLVSHQVLQJV�LQ�SHUVRQV�ZKR� 
KDG�FRPSOHWHG�SUHVFULEHU�HGXFDWLRQ�YHUVXV�WKRVH�ZKR�KDG�QRW��� 
53&�5HSRUW����SUHVHQWHG�RWKHU�ILQGLQJV�UHOHYDQW�WR�LQWHUSUHWLQJ�LWV�UHVXOWV�RQ�WKH�LPSDFW�RI�SUHVFULEHU� 
HGXFDWLRQ�DQG�ZKLFK�ZLOO�EH�XVHIXO�WR�WKH�SODQQLQJ�RI�IXWXUH�DVVHVVPHQWV�� 

��	 2QH�WKLUG�RI�WKH�SUHVFULEHUV�ZHUH�DVVRFLDWHG�ZLWK�]HUR�GLVSHQVLQJV�RI�RSLRLGV�LQ�WKH�RQH�\HDU�EDVHOLQH 
SHULRG�DQG�DQRWKHU�RQH�WKLUG�ZLWK�XS�WR����GLVSHQVLQJV�LQ�WKH�RQH�\HDU�EDVHOLQH�SHULRG��/HVV�WKDQ�RQH� 
WKLUG�RI�WKH�SUHVFULEHUV�KDG�DVVRFLDWHG�GLVSHQVLQJV�DW�OHDVW�RQ�D�ZHHNO\�EDVLV�GXULQJ�WKH�EDVHOLQH�\HDU� 

��
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��� 2YHU�����RI�SUHVFULEHUV�ZHUH�HQJDJHG�LQ�SULPDU\�FDUH��LQFOXGLQJ�QXUVH�SUDFWLWLRQHUV�DQG�SK\VLFLDQV¶� 
DVVLVWDQWV��DQG�IHZHU�WKDQ�WKUHH�SHUFHQW�ZHUH�LQ�VSHFLDOWLHV�LQ�ZKLFK�SDLQ�PDQDJHPHQW�LV�D�FHQWUDO� 
DVSHFW�RI�SUDFWLFH�� 

��� 'HVSLWH�EDVHOLQH�PDWFKLQJ�RQ�FDWHJRULHV�RI�RSLRLG�SUHVFULSWLRQ�YROXPH��WKH�PDWFKHG�DQDO\VLV�LQGLFDWHG� 
�������ORZHU�RSLRLG�SUHVFULSWLRQ�YROXPH�DVVRFLDWHG�ZLWK�WKH�SURYLGHUV�ZKR�KDG�QRW�XQGHUJRQH� 
SUHVFULEHU�HGXFDWLRQ�WUDLQLQJ�WKDQ�DPRQJ�WKRVH�ZKR�GLG�� 

��� 1LQHW\�WKUHH�SHUFHQW�RI�WKH�GLVSHQVLQJV�ZHUH�SDLG�IRU�E\�FRPPHUFLDO�LQVXUDQFH��0HGLFDUH�RU� 
0HGLFDLG�� 

7KH�ILUVW�RI�WKHVH�UHVXOWV�VXJJHVWV�WKDW�WKH�VWXGLHG�SRSXODWLRQ�LQFOXGHG�SUHVFULEHUV�LQ�ZKRP�LW�PLJKW�EH�IXWLOH� 
WR�DWWHPSW�DQ�DVVHVVPHQW�RI�SUHVFULELQJ�SUDFWLFH�DV�D�PHDVXUH�RI�WKH�LPSDFW�RI�SUHVFULEHU�HGXFDWLRQ��7KH� 
VHFRQG�ILQGLQJ�LV�HQFRXUDJLQJ�LQ�WKDW�LW�FRQILUPV�WKDW�SULPDU\�FDUHJLYHUV��ZKR�SUHVXPDEO\�DUH�PRVW�LQ�QHHG�RI� 
LQIRUPDWLRQ��IRUP�D�ODUJH�SDUW�RI�WKH�FRPSOHWLQJ�FRPPXQLW\�IRU�SUHVFULEHU�HGXFDWLRQ�SURJUDPV��7KH�IDFW�WKDW� 
SUHVFULEHUV�ZKR�FRPSOHWHG�SUHVFULEHU�HGXFDWLRQ�KDG�PRUH�SUHVFULSWLRQ�YROXPH��HYHQ�ZLWKLQ�WKH�FDWHJRULHV�RI� 
PDWFKLQJ��SRLQW���DERYH���VXJJHVWV�WKDW�WKH�GHFLVLRQ�WR�XQGHUJR�WKH�WUDLQLQJ�PD\�KDYH�EHHQ�FRUUHODWHG�ZLWK�D� 
KLJKHU�H[SHFWDWLRQ�RI�RSLRLG�SUHVFULSWLRQ�LQ�SUDFWLFH��7KH�ODVW�ILQGLQJ��WKDW�DOPRVW�DOO�GLVSHQVLQJV�ZHUH� 
FRYHUHG�E\�LQVXUDQFH��LPSOLHV�WKDW�UHVHDUFK�YHQXHV�WKDW�GHSHQG�RQ�GDWD�IURP�LQVXUDQFH�FODLPV�VKRXOG�EH� 
XVHIXO�GDWD�VRXUFHV�LQ�WKH�IXWXUH�� 
7KH�DXWKRUV�RI�53&�5HSRUW����QRWHG�WKDW�WKH�DQDO\VLV�GLG�QRW�FRQWURO�IRU�VHFXODU�WUHQGV��³7KHVH�IDFWRUV�PD\� 
KDYH�FRQIRXQGHG�ERWK�WKH�SUH��SRVW��DQG�PDWFKHG�DQDO\VHV��3RWHQWLDO�IDFWRUV�LQFOXGH�H[SDQGHG�SUHVFULSWLRQ� 
FRYHUDJH�XQGHU�WKH�$IIRUGDEOH�&DUH�$FW��VWDWH�VSHFLILF�OHJLVODWLRQ�DQG�SUHVFULSWLRQ�PRQLWRULQJ�SURJUDPV�� 
FKDQJHV�WR�LQVXUDQFH�DGMXVWPHQW�SROLFLHV��H�J���GRVDJH�VWUHQJWK�SULRU�DXWKRUL]DWLRQV��DQG�FKDQJHV�WR�RSLRLG� 
DQDOJHVLF�IRUPXODWLRQV�WKDW�UHVLVW�WDPSHULQJ´��53&�5HSRUW�����S�������,Q�DGGLWLRQ��QHLWKHU�WKH�SUH�SRVW�QRU�WKH� 
PDWFKHG�DQDO\VLV�DGMXVWHG�IRU�WKH�FKDUDFWHULVWLFV�RI�WKH�SDWLHQWV�WR�ZKRP�WKH�RSLRLGV�ZHUH�GLVSHQVHG�� 
,Q�VXPPDU\��53&�5HSRUW����SURYLGHG�D�YDULHW\�RI�PHDVXUHV�WKDW�ZRXOG�SODXVLEO\�EH�LQGLFDWLYH�RI�D�EHQHILFLDO� 
HIIHFW�RI�D�SUHVFULEHU�HGXFDWLRQ�SURJUDP��1RQH�RI�WKHVH�PHDVXUHV�VXSSRUWHG�WKH�K\SRWKHVLV�WKDW�SUHVFULEHU� 
HGXFDWLRQ�DIIHFWHG�SUHVFULELQJ�SUDFWLFH��7KH�UHSRUW�GLG�QRW�JR�LQWR�SRVVLEOH�GLIIHUHQFHV�LQ�SUHVFULEHU�HGXFDWLRQ� 
LPSDFW�DFURVV�GLIIHUHQW�JURXSV�RI�SDWLHQWV�� 

�� 
�� 
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�� 3/$1� 
��� &RQFHSWXDO�)UDPHZRr � 
$V�QRWHG�E\�WKH�)'$�LQ�VXEVHu HQW�FRPPHQWV��53&�5HSRUW��� GLG�QRW�WLH�WRJHWKHU�WKH�PHDVXUHV�WKDW�LW� 
H[DPLQHG�XQGHU�DQ�DUWLFXODWHG�PRGHO�RI�KRZ�SUHVFULEHU�HGXFDWLRQ�SURJUDPV�PLJKW�EH�H[SHFWHG�WR�DIIHFW� 
SUHVFULEHU�EHKDYLRU��7KH�UHSRUW�WKHUHIRUH�OHIW�RSHQ�WKH ue VWLRQ�RI�ZKHWKHU�RWKHU�PHWULFV�RU�WHFKQLTXHV�RI� 
DQDO\VLV�PLJKW�EH PRUH�LQIRUPDWLYH��7R�RUJDQL]H�WKH�FRQVLGHUDWLRQ�RI�IXWXUH�DQDO\VHV�DQG�LQ�UHVSRQVH�WR�WKH� 
$JHQF\¶V�FRQFHUQ�WKDW�WKRVH�DQDO\VHV�VKRXOG�ILW�LQWR�DQ�RYHUDUFKLQJ�SLFWXUH�RI�RSLRLG�SUHVFULELQJ��ZH�SURSRVH� 
WKH�FRQFHSWXDO�IUDPHZRUN�RXWOLQHG�LQ�)LJXUH����� 
)LJXUH���GHSLFWV�WKH�IORZ�RI�LQIOXHQFHV�RQ�WKH�SUHVFULELQJ�SUDFWLFH�RI�D�VLQJOH�SURYLGHU��,Q�)LJXUH����WKHUH�LV�QR� 
5(06�FRPSOLDQW�&(��7LPH�IORZV�IURP�OHIW�WR�ULJKW��DQG�LV�GLYLGHG�LQWR�FKXQNV��ODEHOHG�L��L����L��, �2Q�WKH� 
IDU�OHIW�DUH�FKDUDFWHULVWLFV�RI�WKH�SURYLGHU�WKDW�YDU\�VORZO\�RU�QRW�DW�DOO�ZLWK�WLPH��VXFK�DV�VSHFLDOW\��DJH�DQG� 
JHQGHU��+HDYLHU�DUURZV�SRLQWLQJ�WR�WKH�ULJKW�GHSLFW�WKH�H[WHQGHG�LQIOXHQFH�RI�SURYLGHU�FKDUDFWHULVWLFV�RYHU� 
WLPH��7KH�WDQJOH�RI�DUURZV�OHDGLQJ�IURP�HDFK�WLPH�FKXQN�WR�WKH�QH[W�LV�D�GLDJUDPPDWLF�SRUWUD\DO�RI�D� 
VWDWHPHQW�WKDW�DOO�DVSHFWV�RI�DQ�LQGLYLGXDO¶V�PHGLFDO�SUDFWLFH�DUH�SRWHQWLDOO\�DIIHFWHG�E\�DOO�DVSHFWV�RI�DQ� 
LQGLYLGXDO¶V�SUDFWLFH�KLVWRU\��(QYLURQPHQWDO�IDFWRUV��WKH�ER[�DW�WKH�WRS�RI�WKH�GLDJUDP��FDQ�YDU\�RYHU�WLPH�DQG� 
E\�UHJLRQ��$QDORJRXVO\�WR�WKH�SURYLGHU�FKDUDFWHULVWLFV��D�VLQJOH�GRZQZDUG�KHDY\�DUURZ�DW�HDFK�WLPH�SRLQW�� 
LQGLFDWLQJ�LQIOXHQFH�RQ�DOO�WKH�ER[HV�EHORZ��SRUWUD\V�WKH�LQIOXHQFH�RI�HQYLURQPHQWDO�IDFWRUV�� 
)LJXUH����	 3RVVLEOH�FDXVDO�SDWKZD\V�IRU�SUHVFULELQJ�SUDFWLFe �SDWLHQW�VHOHFWLRQ�DQG�SDWLHQW�RXWFRPHV� 

LQ�WKH�DEVHQFH�RI�5(06�FRPSOLDQW�&(� 

� 
3UHVFULELQJ�SUDFWLFHV��SDWLHQW�SURILOHV��DQG�SDWLHQW�RXWFRPHV�DUH�DOO�PHDVXUDEOH�DW�W L��L����L���� � 
&DOHQGDU�WLPH��GDWH���UHJLRQ�DQG�GDWH�E\�UHJLRQ�LQWHUDFWLRQV�DUH�SUR[LHV�IRU�HQYLURQPHQWDO�IDFWRUV�� 
3URYLGHU�QRQ�WLPH�YDU\LQJ�FKDUDFWHULVWLFV�DUH�NQRZQ�E\�WKH�SUR[LHV�RI�VSHFLDOW\��DJH��VH[�� 
%R[HV�ZLWK�VROLG�RXWOLQHV�UHIHU�WR�REVHUYDEOHV��'RWWHG�OLQHV�HQFORVH�IDFWRUV�WKDW�DUH�QRW�REVHUYHG�GLUHFWO\�� 

)LJXUH���HODERUDWHV�RQ�WKH�SDWKZD\V�RI�)LJXUH���E\�DGGLQJ�DQ�HIIHFW�RI�5(06�FRPSOLDQW�&(��)RU�UHDGDELOLW\�� 
WKH�WDQJOHV�RI�)LJXUH���EHWZHHQ�WLPH�FKXQNV�KDYH�EHHQ�UHGXFHG�WR�VLQJOH�DUURZV��7KH�GHFLVLRQ�WR�XQGHUWDNH�D� 
5(06�FRPSOLDQW�&(�SURJUDP�PD\�EH�UHODWHG�WR�SURYLGHU�DQG�HQYLURQPHQWDO�FKDUDFWHULVWLFV��DV�ZHOO�DV�WKH� 
SUHFHGLQJ�DVSHFWV�RI�SUHVFULELQJ�SUDFWLFHV��SDWLHQW�VHOHFWLRQ�DQG�SDWLHQW�H[SHULHQFH�� 

� 
�� 
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)LJXUH���� 3RVVLEOH�FDXVDO�SDWKZD\V�IRU�WKH�HYDOXDWLRQ�RI�&(�LQWHUYHQWLRQV�
 

&RPSOHWLRQ�GDWH�5(06�FRPSOLDQW�&(�LV�NQRZQ�IRU�HDFK�FDUHJLYHU��7KLV�GHWHUPLQHV�W �� 
3UHVFULELQJ�SUDFWLFHV��SDWLHQW�SURILOHV��DQG�SDWLHQW�RXWFRPHV�DUH�DOO�PHDVXUDEOH�DW�W ����������� 
&DOHQGDU�WLPH��GDWH���UHJLRQ�DQG�GDWH�E\�UHJLRQ�LQWHUDFWLRQV�DUH�SUR[LHV�IRU�HQYLURQPHQWDO�IDFWRUV�� 
3URYLGHU�QRQ�WLPH�YDU\LQJ�FKDUDFWHULVWLFV�DUH�NQRZQ�E\�WKH�SUR[LHV�RI�VSHFLDOW\��DJH��VH[�� 
%R[HV�ZLWK�VROLG�RXWOLQHV�UHIHU�WR�REVHUYDEOHV��'RWWHG�OLQHV�HQFORVH�IDFWRUV�WKDW�DUH�QRW�REVHUYHG�GLUHFWO\�� 

1RWH�WKDW�)LJXUH���GRHV�QRW�LQFOXGH�WKH�FRPSRQHQWV�RI�WKH�&(�LQWHUYHQWLRQ�LWVHOI��H�J��PHVVDJH��UHSHWLWLRQ�RI� 
WKH�PHVVDJH�LQ�WKH�LQWHUYHQWLRQ��GXUDWLRQ�RI�WKH�PHVVDJH��PHWKRG�RI�DGPLQLVWUDWLRQ�RU�RWKHU�IDFWRUV�DVVRFLDWHG� 
ZLWK�LW���QRU�GRHV�)LJXUH���LQFOXGH�WKH�DVVHVVPHQWV�RI�FRPSUHKHQVLRQ�RU�UHWHQWLRQ�RI�WKH�PHVVDJHV��7KH� 
FRQFHSWXDO�PRGHO�IRU�EHKDYLRU�DVVHVVPHQW�LQ�)LJXUH���DQG�)LJXUH���LV�UHVWULFWHG�WR�SUHVFULELQJ�SUDFWLFHV�DQG� 
RWKHU�HOHPHQWV�SURYLGHG�E\�ODUJH�VFDOH�KHDOWK�LQVXUDQFH�DQG�SKDUPDF\�FODLPV�GDWD��VXFK�DV�FKDUDFWHULVWLFV�RI� 
SDWLHQWV�� 
7KH�IROORZLQJ�GHVLJQ�FRQVLGHUDWLRQV�HPHUJH�IURP�WKH�IUDPHZRUN�� 

��	 7KH�IXOO�HIIHFW�RI�&(�PD\�QRW�EH�LPPHGLDWH��7KH�XOWLPDWH�SUDFWLFHV��SURILOHV�DQG�RXWFRPHV 
�UHSUHVHQWHG�E\�W ���LQ�)LJXUH����PD\�EH�DIIHFWHG�E\�LPPHGLDWH�SRVW�&(�FKDQJHV��W ����LQ�WKHVH�VDPH 
YDULDEOHV��ERWK�GLUHFWO\�DQG�WKURXJK�WKHLU�HIIHFW�RQ�UHWHQWLRQ�RI�&(�OHDUQLQJV� 

��	 &DOHQGDU�WLPH��UHJLRQ�DQG�GDWH�E\�UHJLRQ�LQWHUDFWLRQV�VWDQG�LQ�DV�SUR[\�PHDVXUHV�IRU�WKH
 
HQYLURQPHQWDO�IDFWRUV�WKDW�HYROYH�RYHU�WLPH�
 

��	 5(06�FRPSOLDQW�&(�FDQ�DIIHFW�SDWLHQW�RXWFRPHV�WKURXJK�PHFKDQLVPV�RWKHU�WKDQ�SUHVFULELQJ�SDWWHUQV� 
3URYLGHUV�FDQ�FKDQJH�ULVN�IRU�H[DPSOH�WKURXJK�SDWLHQW�FRXQVHOLQJ��VHOHFWLRQ�DQG�UHWHQWLRQ�RI�SDWLHQWV 
LQWR�WKHLU�SUDFWLFHV�RU�UHIHUUDO�RI�KLJK�ULVN�SDWLHQWV�IRU�VSHFLDOL]HG�SDLQ�PDQDJHPHQW� 

��	 &DUHJLYHUV¶�KLVWRULFDO�SUHVFULELQJ�SUDFWLFHV�DQG�WKH�FKDUDFWHULVWLFV�RI�WKHLU�SDWLHQWV��LQFOXGLQJ�WKH�SULRU 
SDWLHQW�H[SHULHQFH��DUH�SRWHQWLDO�FRQIRXQGLQJ�IDFWRUV� 

��	 &DUHJLYHUV¶�KLVWRULFDO�SUHVFULELQJ�SUDFWLFHV�DQG�WKH�FKDUDFWHULVWLFV�RI�WKHLU�SDWLHQWV�DUH�SRWHQWLDO 
VRXUFHV�RI�KHWHURJHQHLW\�LQ�WKH�DSSDUHQW�HIIHFW�RI�&(��)RU�H[DPSOH��SURYLGHUV�ZKR�SUHVFULEH�RSLRLGV 
GDLO\�PD\�KDYH�SUHYLRXVO\�DFTXLUHG�GHWDLOHG�NQRZOHGJH�WKDW�HQFRPSDVVHV�WKH�PDWHULDO�LQ�WKH�)'$ 
%OXHSULQW��&RQYHUVHO\��SURYLGHUV�ZKR�GR�QRW�W\SLFDOO\�VHH�SDWLHQWV�ZLWK�VHULRXV�SDLQ�DQG�ZKR�KDYH�QRW 
KLVWRULFDOO\�SUHVFULEHG�RSLRLGV�DUH�XQOLNHO\�WR�KDYH�PHDVXUDEOH�FKDQJHV�LQ�SUHVFULELQJ�SUDFWLFH� 

7KH�FRQVLGHUDWLRQV�DERYH�OHDG�WR�VSHFLILF�DQDO\WLF�FRQVWUDLQWV�� 
��	 $QDO\VLV�VKRXOG�DOORZ�WLPH�YDU\LQJ�HIIHFWV�RI�5(06�FRPSOLDQW�&(��VXFK�DV�D�FRQVROLGDWLRQ�SHULRG 

EHIRUH�WKH�RQVHW�RI�WKH�HIIHFW�DQG�D�GHFD\�RYHU�WLPH� 

��
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���	 ([WHUQDO�LQIRUPDWLRQ�PD\�EH�UHTXLUHG�WR�LQWHUSUHW�FDOHQGDU�WLPH�DQG�UHJLRQ�DV�SUR[LHV�IRU� 
HQYLURQPHQWDO�IDFWRUV��1DWLRQDOO\��FKDQJHV�LQ�RSLRLG�DEXVH�FRLQFLGHG�ZLWK�WKH�LQWURGXFWLRQ�RI�WKH� 
(5�/$�2SLRLG�5(06�SURJUDP����([DPSOHV�RI�ORFDO�IDFWRUV�WKDW�PD\�DIIHFW�VHFXODU�WUHQGV�GLIIHUHQWO\� 
E\�UHJLRQ�LQFOXGH�WKH�HIIHFWLYHQHVV�RI�VWDWH�3UHVFULSWLRQ�'UXJ�0RQLWRULQJ�3URJUDPV��3'03V���DQG�WKH� 
H[WHQW�RI�ORFDO�SHQHWUDWLRQ�RI�VWDWH�PDQGDWHG�WUDLQLQJ�SURJUDPV�������� 

��� ,Q�DGGLWLRQ�WR�SUHVFULELQJ�SUDFWLFHV��RXWFRPHV�WR�EH�H[DPLQHG�VKRXOG�LQFOXGH�PHDVXUHV�RI�SDWLHQW� 
FKDUDFWHULVWLFV�DQG�SDWLHQW�H[SHULHQFH�� 

���	 7KH�PRGHO�SUHGLFWLQJ�WKH�OHYHO�RI�DQ\�PHDVXUH�VKRXOG�LQFRUSRUDWH�DV�SUHGLFWRUV��WKH�VDPH�PHDVXUHV�DV� 
REVHUYHG�HDUOLHU��SUHVFULEHU�FKDUDFWHULVWLFV��FDOHQGDU�WLPH�DQG�UHJLRQ�� 

���	 7KHUH�VKRXOG�EH�V\VWHPDWLF�H[SORUDWLRQ�RI�VWDWLVWLFDO�LQWHUDFWLRQV�EHWZHHQ�LPSRUWDQW�SUHGLFWRUV�� 
$�IXUWKHU�FRQVWUDLQW�DULVHV�LQ�WKH�WUDQVODWLRQ�RI�WKH�FRQFHSWXDO�PRGHO�IRU�LQGLYLGXDOV�WR�D�SRSXODWLRQ�PRGHO�IRU� 
DQDO\VLV�� 

���	 ,I�&(�LV�YHU\�ZLGHVSUHDG��DOO�SURJUDPV�QHHG�WR�EH�DFFRXQWHG�IRU��2WKHUZLVH��&(�LWVHOI�PD\�PDVTXHUDGH� 
DV�D�WLPH�YDU\LQJ�HQYLURQPHQWDO�IDFWRU�� 

,Q�WKH�VHFWLRQV�WKDW�IROORZ��ZH�ZLOO�SURSRVH�WKDW�DQDO\VLV�EH�FRQGXFWHG�ZLWK�WKH�XQLW�RI�REVHUYDWLRQ�EHLQJ�WKH� 
SUHVFULEHU�VHPHVWHU��D�VL[�PRQWK�REVHUYDWLRQ�SHULRG�RI�WKH�DFWLYLW\�RI�D�VLQJOH�SUHVFULEHU�� 
3UHVFULEHU�VHPHVWHUV��HQGLQJ�HDFK�-XQH����DQG�'HFHPEHU�����DFFUXH�ZKLOH�WKHUH�LV�HOLJLELOLW\�DQG�GDWD�� 
2XWFRPHV�DQG�SUHGLFWLYH�IDFWRUV�DUH�PHDVXUHG�ZLWKLQ�HDFK�SUHVFULEHU�VHPHVWHU�� 
��� 6WUXFWXUH�IRU�$QDO\VHV� 
)LJXUH���DQG�)LJXUH���SRUWUD\HG�WKH�WHPSRUDO�IORZ�RI�LQIOXHQFH�EHWZHHQ�PHDVXUDEOH�VWDWHV�IRU�D�VLQJOH� 
SUHVFULEHU��(DFK�ILJXUH�FDQ�DOVR�EH�LQWHUSUHWHG�DV�D�GLDJUDP�RI�SUHGLFWLYH�LQIOXHQFHV�LQ�JURXSV�RI�SUHVFULEHUV�� 
REVHUYHG�UHSHDWHGO\�DQG�LQ�WKH�FDVH�RI�)LJXUH����DOLJQHG�VR�WKDW�W ��IRU�HDFK�SHUVRQ�LV�WKH�GDWH�RI�FRPSOHWLRQ� 
RI�5(06�FRPSOLDQW�&(��)RU�WKH�DQDO\VLV�WKDW�ZLOO�IROORZ��HDFK�DUURZ�LQ�)LJXUH���DQG�)LJXUH���FRUUHVSRQGV�WR� 
D�SRVVLEOH�FRHIILFLHQW�RI�D�SUHGLFWLYH�HTXDWLRQ�LQ�ZKLFK�WKH�YDULRXV�IDFWRUV�PD\�UHSUHVHQW�SUHGLFWRUV��RXWFRPHV� 
RU�ERWK���)RU�YDULDEOH�W\SHV�WKDW�FDQ�EH�ERWK�SUHGLFWRUV�DQG�RXWFRPHV��WKH�YDULDEOH�DV�SUHGLFWRU�DOZD\V� 
SUHFHGHV�LQ�WLPH�WKH�YDULDEOH�DV�RXWFRPH��VR�WKHUH�LV�QR�FLUFXODULW\��� 
(DFK�ER[�LQ�)LJXUH���DQG�)LJXUH���UHSUHVHQWV�HLWKHU�D�FRQWLQXRXV�YDULDEOH��VXFK�DV�WRWDO�PRUSKLQH�PLOOLJUDP� 
HTXLYDOHQWV��00(V��GLVSHQVHG�LQ�D�SURYLGHU�VHPHVWHU�RU�D�ELQRPLDO�YDULDWH�VXFK�DV�SHUFHQW�RI�QHZ�RSLRLG� 
SUHVFULSWLRQV�WKDW�DUH�IRU�,5�6$�RSLRLGV��,Q�HDFK�FDVH��WKH�PXOWLYDULDEOH�UHJUHVVLRQ�LV�D�UHSHDWHG�PHDVXUHV� 
DQDO\VLV�ZLWK�SUHVFULEHU�VHPHVWHUV�DV�WKH�XQLW�RI�REVHUYDWLRQ�DQG�SUHVFULEHU�DV�WKH�LQGLFDWRU�ZLWKLQ�ZKLFK� 
UHSHWLWLRQ�RFFXUV�� 
7DEOH���SUHVHQWV�WKH�IRUPDW�RI�D�JHQHULF�UHVXOW��,Q�WKH�'LVFXVVLRQ��6HFWLRQ�����ZH�ZLOO�WLH�WKH�UHVXOWV�RI�VXFK� 
DQDO\VHV�WR�WKH�DQDO\WLF�UHTXLUHPHQWV�GHVFULEHG�DERYH��$V�ZLOO�EH�SRLQWHG�RXW�LQ�WKH�QH[W�VHFWLRQV��D�SODXVLEOH� 
UHVHDUFK�VWUDWHJ\�FRXOG�EH�WR�LQYHVWLJDWH�DOO�WKH�GHWHUPLQDQWV�RI�FRQIRUPDQFH�WR�UHFRPPHQGHG�RSLRLG� 
SUHVFULELQJ�DQG�SDWLHQW�PDQDJHPHQW�SUDFWLFHV��EHIRUH�DQ\�FRQVLGHUDWLRQ�RI�WKH�LPSDFW�RI�5(06�FRPSOLDQW� 
&(��7KH�QH[W�VWHS�WKHQ�ZRXOG�EH�WR�ORRN�DW�WKH�GHWHUPLQDQWV�RI�5(06�FRPSOLDQW�&(�FRPSOHWLRQ��&RQWUROOLQJ� 
IRU�WKH�SUHGLFWRUV�RI�5(06�FRPSOLDQW�&(��WKH�ILQDO�VWHS�LV�WR�FUHDWH�FRPELQHG�PRGHOV�WKDW�H[DPLQH�WKH�DGGHG� 
LPSDFW�RI�5(06�FRPSOLDQW�&(�SURJUDPV��7KH�URZV�FRUUHVSRQGLQJ�WR�WKH�LPSDFW�RI�5(06�FRPSOLDQW�&(� 
DSSHDU�LQ�JUD\�LQ�7DEOH����WR�HPSKDVL]H�WKDW�WKH�LQWURGXFWLRQ�RI�5(06�FRPSOLDQW�&(�LQWR�DQ\�VWDWLVWLFDO� 
PRGHO�VKRXOG�FRPH�DIWHU�GHWDLOHG�LQYHVWLJDWLRQ�RI�RWKHU�SUHGLFWRUV�� 
7KH�ULJKWPRVW�WKUHH�FROXPQV�RI�7DEOH���FRUUHVSRQG�WR�DQ�H[WUDFW�IURP�WKH�RXWSXW�RI�D�JHQHUDOL]HG�HVWLPDWH� 
HTXDWLRQV��*((��PRGHO��VXFK�DV�ZRXOG�EH�DYDLODEOH�IURP�352&�*(102'�LQ�6$6��7KH�XQLW�RI�REVHUYDWLRQ� 
LV�WKH�SURYLGHU�VHPHVWHU��7KH�YDOXHV�RI�RXWFRPH��SUHGLFWRUV��OHIW�KDQG�FROXPQ�RI�7DEOH����DQG�SURYLGHU�,'�DUH� 
NQRZQ��$OO�SURYLGHU�VHPHVWHUV�DUH�LQFOXGHG��LUUHVSHFWLYH�RI�ZKHWKHU�WKH�SURYLGHU�HYHU�FRPSOHWHV�5(06� 
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FRPSOLDQW�&(��7KH�³UHSHDWHG´�YDULDEOH�IRU�WKH�*((�LV�SURYLGHU�,'��DQG�WKH�PRGHO�VWDWHPHQW�LQFOXGHV�DOO�WKH� 
SUHGLFWRUV�� 
7DEOH���� )RUPDW�RI�D�JHQHULF�DQDO\WLF�UHVXOW� 

&KDUDFWHULVWLF� /HYHO� 

1R��RI� 
SURYLGHU� 
VHPHVWHUV� 

2XWFRPH� 
$YHUDJH� 
YDOXH� 

0XWXDOO\�$GMXVWHG�(VWLPDWHV� 
3RLQW� 
(VWLPDWH� 

/RZHU� 
%RXQG� 

8SSHU� 
%RXQG� 

7RWDO� $OO� 1WRWDO� � � � � 

&DOHQGDU�\HDU� 
����� 1����� $9� )9�5/� � � 
����� 1����� $9� 'HOWD�9� � � 
HWF�� 1\HDU� $9� 'HOWD�9� � � 

5HJLRQ��H�J��6WDWH�� 
$$� 1$$� $9� � � � 
%%� 1%%� $9� � � � 
HWF�� 1UHJLRQ� $9� � � � 

3ULRU�RXWFRPH�YDOXHV��FRQWLQXRXV��E\� 
ODJ�WLPH�LQ�VHPHVWHUV� 

��� 1WRWDO� 
� 5HJ� 

&RHII� 
� � 

��� 1WRWDO� 
� 5HJ� 

&RHII� 
� � 

/HYHOV�RI�SUHGLFWRU�;� 
�� 1[ �� $9� )9�5/� � � 
�� 1[ �� $9� 'HOWD�9� � � 
HWF�� 1[ HWF� $9� 'HOWD�9� � � 

/HYHOV�RI�SUHGLFWRU�<� 
�� 1\ �� $9� )9�5/� � � 
�� 1\ �� $9� 'HOWD�9� � � 
HWF�� 1\ HWF� $9� 'HOWD�9� � � 

(WF�� � � � � � � 

7LPH�VLQFH�&(�FRPSOHWLRQ�LQ�FDOHQGDU� 
VHPHVWHUV� 

1HYHU� 1WRWDO� $9� )9�5/� � � 
6DPH� 1WRWDO� $9� 'HOWD�9� � � 
�� 1WRWDO� $9� 'HOWD�9� � � 
�� 1WRWDO� $9� 'HOWD�9� � � 
HWF�� 1WRWDO� $9� 'HOWD�9� � � 

3URYLGHU�VHPHVWHU�±�$�FRPSOHWHG�VL[�PRQWK�SHULRG�RI�REVHUYDWLRQ�RI�D�SURYLGHU��(DFK�SURYLGHU�VHPHVWHU�LV�DVVRFLDWHG�ZLWK�D� 
YDOXH�IRU�WKH�RXWFRPH�DQG�D�YDOXH�IRU�HDFK�SUHGLFWRU� 
&(�±�5(06�&RPSOLDQW�$FFUHGLWHG�&RQWLQXLQJ�(GXFDWLRQ� 
)LWWHG�DQG�DGMXVWHG�YDOXHV�IURP�D�UHJUHVVLRQ�SURFHGXUH��UHSHDWHG�PHDVXUHV�ZLWKLQ�SUHVFULEHU��DXWRFRUUHODWLYH�ZRUNLQJ�PDWUL[��� 
$W�WKH�VSHFLILHG�OHYHO�RI�WKH�VSHFLILHG�FKDUDFWHULVWLF�� 

1�±�1XPEHU�RI�SURYLGHU�FDOHQGDU�VHPHVWHUV�JLYLQJ�LQIRUPDWLRQ�IRU�WKH�FRUUHVSRQGLQJ�URZ�RI�WKH�WDEOH� 
$9�±�2EVHUYHG�DYHUDJH�YDOXH�RI�WKH�RXWFRPH�IRU�WKH�FRUUHVSRQGLQJ�URZ� 
)9�5/�±�)LWWHG�YDOXH�RI�WKH�RXWFRPH�DW�WKH�UHIHUHQFH�OHYHO�IRU�FDWHJRULFDO�SUHGLFWRUV��L�H��/HYHO���LQ�WKH�WDEOH� 
'HOWD�9�±�)LWWHG�UHJUHVVLRQ�FRHIILFLHQW�IRU�HDFK�OHYHO�RI�HDFK�FDWHJRULFDO�SUHGLFWRU��YV��WKH�FRUUHVSRQGLQJ�UHIHUHQFH�OHYHO� 
5HJ�&RHII�±�)LWWHG�UHJUHVVLRQ�FRHIILFLHQW�IRU�FRQWLQXRXV�SUHGLFWRUV�� 
/RZHU�%RXQG��8SSHU�%RXQG�±�/RZHU�DQG�XSSHU�����FRQILGHQFH�ERXQGV�WR�WKH�DGMXVWHG�SRLQW�HVWLPDWH� 

%HFDXVH�WKHUH�LV�QR�UHVWULFWLRQ�RQ�HOLJLELOLW\�RWKHU�WKDQ�WKH�DYDLODELOLW\�RI�LQIRUPDWLRQ��WKH�WHPSRUDO�DQG� 
UHJLRQDO�HIIHFWV�DV�ZHOO�DV�WKH�HIIHFWV�RI�SRVVLEO\�WLPH�YDU\LQJ�SUHGLFWRUV�DQG�WKH�DXWR�FRUUHODWLYH�LPSDFW�RI� 
SDVW�RXWFRPH�YDOXHV�DUH�DOO�HVWLPDWHG�XVLQJ�DOO�H[SHULHQFH�RI�DOO�SURYLGHUV��,Q�DQ\�YHQXH�WKDW�ZLOO�EH� 
FRQVLGHUHG�IRU�WKLV�ZRUN��³DOO�SURYLGHUV�ZKR�SUHVFULEH�RSLRLGV´�LV�D�ODUJH�QXPEHU��DQG�WKH�HIIHFW�HVWLPDWHV�ZLOO� 
KDYH�JRRG�VWDWLVWLFDO�SUHFLVLRQ�� 
7KH�DQDO\VLV�ODLG�RXW�LQ�7DEOH���GRHV�QRW�DFFRXQW�IRU�IXOILOOPHQW�RI�VWDWH�PDQGDWHG�&(�SURJUDPV�ZKRVH� 
FRPSOHWLRQ�UHFRUGV�PLJKW�QRW�EH�DYDLODEOH�IRU�DQDO\VLV��6WDWH�PHGLFDO�ERDUG�UHTXLUHPHQWV�UDQJH�IURP�WZR� 
KRXUV�RI�FRXUVHZRUN�HYHU\�WZR�\HDUV��PDQ\�VWDWHV��WR����KRXUV�HYHU\�WZR�\HDUV��&DOLIRUQLD�RQO\����7KH� 
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UHTXLUHPHQWV�GR�QRW�PDQGDWH�WKDW�FRXUVHV�IROORZ�WKH�)'$�%OXHSULQW��EXW�PDQ\�SURJUDPV�PD\�GR�VR��,Q�WKH� 
VFKHPD�RI�)LJXUH����WKH�HIIHFW�RI�QRQ�5(06�DVVRFLDWHG�SURJUDPV�ZRXOG�KDYH�WR�EH�FRQVLGHUHG�DQ� 
(QYLURQPHQWDO�)DFWRU��FDSWXUHG�RQO\�LQ�WKH�GDWH�DQG�UHJLRQ�YDULDEOHV��,I�VXFK�SURJUDPV�KDYH�DQ�LPSRUWDQW� 
LQGLYLGXDO�LPSDFW�RQ�SUHVFULELQJ�SUDFWLFHV��LW�ZRXOG�EH�QHFHVVDU\�WR�OLPLW�WKH�SURYLGHU�VHPHVWHUV�WR�WKRVH� 
EHORQJLQJ�WR�D�SURYLGHU�ZKR�KDV�DW�VRPH�SRLQW�FRPSOHWHG�D�5(06�FRPSOLDQW�&(��RQ�WKH�DVVXPSWLRQ�WKDW�WKH� 
SURYLGHU�ZLOO�QRW�DOVR�SXUVXH�RWKHU�SURJUDPV��,Q�WKLV�FRQWH[W��LW�LV�VWLOO�SRVVLEOH�PRGHO�WUHQGV�RYHU�FDOHQGDU� 
WLPH�DV�D�SUHGLFWRU�RI�SUHVFULSWLRQ�SUDFWLFH��EXW�RQO\�ZLWK�DGGHG�DVVXPSWLRQV��6HH�6HFWLRQ������3URYLGHU� 
(GXFDWLRQ�7KDW�,V�1RW�5(06�&RPSOLDQW�� 

�� 
��� 
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� 
�� $�68,7(�2)�$1$/<6(6�72�$66(66�7+(�,03$&7�2)�&(� 
��� 2YHUYLHZ� 
7KH�VHTXHQFH�RI�DQDO\VHV�WKDW�ZH�SURSRVH�HQFRPSDVVHV�HYDOXDWLRQ�RI�WKH�GHWHUPLQDQWV�RI�HDFK�RI�WKH� 
RXWFRPHV�LQ�WKH�DEVHQFH�RI�5(06�FRPSOLDQW�&(��ILQGLQJ�WKH�SUHGLFWRUV�RI�5(06�FRPSOLDQW�&(�DQG�WKHQ� 
V\QWKHVL]LQJ�WKH�UHVXOWV�LQWR�D�FRPELQHG�SUHGLFWLYH�HTXDWLRQ��� 
7KH�ILUVW�VWHSV�DUH�WR�LQYHVWLJDWH� 

��� 'HWHUPLQDQWV�RI�SUHVFULELQJ�SUDFWLFH�
 
��� )DFWRUV�WKDW�LQIOXHQFH�WKH�PDQDJHPHQW�RI�SDWLHQWV�UHFHLYLQJ�SUHVFULSWLRQ�RSLRLGV��DQG�
 
��� 'HWHUPLQDQWV�RI�WKH�XSWDNH�RI�5(06�FRPSOLDQW�&(�
 

7KH�ODVW�VWHS�LV�WR�V\QWKHVL]H�WKH�LQIRUPDWLRQ�GHULYHG�IURP�WKH�ILUVW�WKUHH��� 
���	 ,QFRUSRUDWH�SUHGLFWRUV�RI�5(06�FRPSOLDQW�&(�ZLWK�SUHGLFWRUV�RI�SUHVFULELQJ�DQG�SDWLHQW�PDQDJHPHQW� 

LQWR�D�FRYDULDWH�FRQWUROOHG�DVVHVVPHQW�RI�WKH�LPSDFW��LQ�ZKLFK�YDULDEOHV�UHSUHVHQWLQJ�5(06�FRPSOLDQW� 
&(�DUH�SUHVHQW��DORQJ�ZLWK�D�UDQJH�RI�SRWHQWLDOO\�FRQIRXQGLQJ�IDFWRUV�RU�PRGLILHUV�RI�WKH�SURJUDP� 
HIIHFW�� 

��� 5HTXLUHG�'DWD� 
)RU�WKH�HYDOXDWLRQ�RI�WKH�LPSDFW�RI�5(06�FRPSOLDQW�&(�RQ�RSLRLG�SUHVFULELQJ�DQG�SDWLHQW�PDQDJHPHQW�JRLQJ� 
IRUZDUG��WKH�VHWWLQJ�DVVXPHG�KHUH�LQFOXGHV�DYDLODELOLW\�RI�WKH�IROORZLQJ�LQIRUPDWLRQ�� 

��� )URP�SURYLGHUV�RI�5(06�FRPSOLDQW�&(��WKHUH�LV�D�OLVW�RI�WKH�1DWLRQDO�3URYLGHU�,QGH[��13,��QXPEHUV� 
RI�SUHVFULEHUV�ZKR�KDYH�FRPSOHWHG�&(��WRJHWKHU�ZLWK�WKH�GDWH�RI�FRPSOHWLRQ�RI�&(�IRU�HDFK��� 

��� $�GDWD�UHVRXUFH�WKDW�FDQ�EH�OLQNHG�WR�WKH�13,��WKDW� 
D�� ,QFOXGHV�LQIRUPDWLRQ�DW�WKH�OHYHO�RI�1DWLRQDO�'UXJ�&RGH��1'&��IRU�DOO�RU�DOPRVW�DOO� 

GLVSHQVLQJV�DVVRFLDWHG�ZLWK�D�SURYLGHU��DQG�WKDW�PD\� 
E�� ,QFOXGH�LQIRUPDWLRQ�RQ�SDWLHQW�GHPRJUDSKLFV�DQG�DOO�RU�QHDUO\�DOO�SDWLHQW�GLDJQRVHV��PHGLFDO� 

FDUH�HQFRXQWHUV�DQG�SURFHGXUHV�DQG�GUXJ�GLVSHQVLQJV�� 
'DWD�VRXUFHV�WKDW�ODFN�LQIRUPDWLRQ�RQ�&(�FRPSOHWLRQ��FULWHULRQ���DERYH��PD\�VWLOO�EH�XVHIXO�IRU�H[DPLQLQJ� 
GHWHUPLQDQWV�RI�RSLRLG�SUHVFULELQJ�DQG�SDWLHQW�PDQDJHPHQW��'DWD�VRXUFH�WKDW�PHHW�FULWHULRQ��D�EXW�QRW��E�ZLOO� 
EH�VXIILFLHQW�WR�DVVHVV�GHWHUPLQDQW�RI�SUHVFULELQJ�SUDFWLFH�DQG�RI�WKH�XSWDNH�RI�&(��EXW�QRW�IDFWRUV�WKDW� 
LQIOXHQFH�PDQDJHPHQW�� 
$Q�DELOLW\�WR�OLQN�WKH�LGHQWLW\�RI�SURYLGHUV��LWHP����WR�FRUUHVSRQGLQJ�LQIRUPDWLRQ�LQ�WKH�GDWD�UHVRXUFH��LWHP���� 
LV�FUXFLDO��6HH�6HFWLRQ������ 
��� 'HWHUPLQDQWV�RI�3UHVFULELQJ�3UDFWLFH� 
:H�SURSRVH�WKDW�VWXGLHV�EH�FRQGXFWHG�DPRQJ�SURYLGHUV�IRU�VXFK�WLPH��DV�WKH\�DUH�DVVRFLDWHG�ZLWK�D�PLQLPXP� 
HYDOXDEOH�QXPEHU�RI�RSLRLG�GLVSHQVLQJV�LQ�WKH�SUHFHGLQJ�WZR�VHPHVWHUV��)RU�VSHFLILFLW\��ZH�PLJKW�FRQVLGHU� 
VHWWLQJ�WKH�HQWU\�UHTXLUHPHQW�IRU�DQDO\VLV�DW�VL[�GLVSHQVHG�RSLRLG�SUHVFULSWLRQV�LQ�HDFK�RI�WKH�SUHFHGLQJ�WZR� 
VHPHVWHUV��$�SURYLGHU�ZRXOG�FRPH�LQWR�DQDO\VLV�DV�RI�WKH�ILUVW�VHPHVWHU�IRU�ZKLFK�DW�OHDVW�VL[�GLVSHQVHG� 
SUHVFULSWLRQV�IRU�RSLRLGV�KDYH�RFFXUUHG�LQ�HDFK�RI�WKH�WZR�SUHFHGLQJ�VHPHVWHUV��6HH�DOVR�6HFWLRQ������� 
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7KH�ULJKW�KDQG�FROXPQ�RI�7DEOH���GHVFULEHV�PHDVXUHV�H[WUDFWHG�IURP�WKH�&'&¶V�JXLGHOLQHV�WKDW�FDQ�DOVR�EH� 
LPSOHPHQWHG�LQ�D�GLVSHQVLQJ�RQO\�GDWDEDVH�� 
$V�LQ�7DEOH����SRVVLEOH�&(�VSHFLILF�HOHPHQWV�DUH�SUHVHQWHG�LQ�JUD\�LQ�7DEOH����� 
7DEOH�����	 $YDLODEOH�SUHGLFWRUV�RI�SURYLGHU�SUHVFULSWLRQ�VHPHVWHU�YROXPH�DQG�SURYLGHU�SUDFWLFHV�LQ� 

D�GLVSHQVLQJ�GDWDEDVH�� 

3UHGLFWRUV�LGHQWLILHG�ZLWKLQ�WKH�SURYLGHU�VHPHVWHU� � 
2XWFRPH�PHDVXUHV�LGHQWLILHG�ZLWKLQ�WKH�SURYLGHU� 
VHPHVWHU� 

3URYLGHU�FKDUDFWHULVWLFV� � 9ROXPH�DQG�00(�RI� 
$JH� � $OO�RSLRLG�GLVSHQVLQJV� 
6H[� � ,5�6$�RSLRLG�GLVSHQVLQJ� 

6SHFLDOW\� � (5�/$�RSLRLG�GLVSHQVLQJV� 
3URYLGHU�SUHVFULELQJ�KLVWRU\�IRU�HDFK�RI�WKH�WZR�S� 
UHFHGLQJ�VHPHVWHUV� 

� 3HUFHQWDJH�RI�SDWLHQWV�DPRQJ�WKRVH�ZLWK�D�QHZ�RSLRLG� 
SUHVFULSWLRQ�ZKRVH�GLVSHQVLQJ�LV�IRU�«� 

7\SH��,5�6$�6FKHGXOH�,,�RU�,,,��(5�/$�� � ,5�6$�RSLRLG� 
7RWDO�00(�GLVSHQVHG� � ����GD\V¶�VXSSO\� 
1RQ�RSLRLG�DQDOJHVLFV��E\�FODVV� � $PRQJ�SDWLHQWV�RQ�ORQJ�WHUP�RSLRLG�WKHUDS\��SHUFHQWDJH� 

ZKR�UHFHLYH�GLVSHQVLQJV�IRU� 
(QYLURQPHQWDO�IDFWRUV� � !���00(�GD\� 

5HJLRQ� � !���00(�GD\� 
&DOHQGDU�\HDU� � %HQ]RGLD]HSLQHV� 
5HJLRQ�E\�FDOHQGDU�\HDU� � &DVK�SD\PHQW�D� 

&KDUDFWHULVWLFV�RI�&(�� � � 

7LPH�VLQFH�FRPSOHWLRQ� � � 
&(�YHQGRU� � � 
&(�DFFUHGLWRU� � � 

3URYLGHU�VHPHVWHU�±�$�FRPSOHWHG�VL[�PRQWK�SHULRG�RI�REVHUYDWLRQ�RI�D�SURYLGHU��(DFK�SURYLGHU�VHPHVWHU�LV� 
DVVRFLDWHG�ZLWK�D�YDOXH�IRU�WKH�RXWFRPH�DQG�D�YDOXH�IRU�HDFK�SUHGLFWRU� 
5RZV�UHODWLQJ�WR�&(�KDYH�EHHQ�JUD\HG�RXW�WR�LQGLFDWH�WKDW�WKLV�IDFWRUV�ZRXOG�EH�DGGHG�RQO\�DIWHU�HYDOXDWLQJ�DOO�RWKHU� 
SUHGLFWRUV�DQG�DIWHU�LGHQWLI\LQJ�WKH�IDFWRUV�WKDW�SUHGLFW�XSWDNH�RI�&(�� 
D�3DWLHQW�SD\PHQW�IRU�WKH�HQWLUHW\�RI�D�GLVSHQVLQJ��³&DVK�SD\PHQW´��LV�DYDLODEOH�LQ�RQH�GLVSHQVLQJ�GDWDEDVH��,49,$� 
3UHVFULSWLRQ�&ODLPV���EXW�LV�QRW�DYDLODEOH�LQ�LQVXUDQFH�EDVHG�GLVSHQVLQJ�GDWDEDVHV� 
&(�±�5(06�FRPSOLDQW�FRQWLQXLQJ�HGXFDWLRQ� 
00(�±�0RUSKLQH�PLOOLJUDP�HTXLYDOHQWV� 
,5�6$�±�,PPHGLDWH�UHOHDVH�RU�VKRUW�DFWLQJ� 
(5�/$�±�([WHQGHG�UHOHDVH�RU�ORQJ�DFWLQJ� 

7R�XVH�WKH�SUHGLFWRUV�LQ�7DEOH���WR�DFKLHYH�DQ�RXWSXW�WKDW�FRXOG�SRSXODWH�WDEOHV�LQ�WKH�IRUPDW�RI�7DEOH����WKH� 
LQYHVWLJDWRU�ZRXOG�VWDUW�ZLWK�D�SKDUPDF\�FODLPV�GDWDEDVH��OLPLWLQJ�DQDO\VHV�WR�SURYLGHUV�IRU�VXFK�SURYLGHU� 
VHPHVWHUV�WKDW�WKH�GDWDEDVH�FRQWDLQHG�WKH�SURYLGHU¶V�SUHVFULSWLRQ�DFWLYLW\�DQG�WKDW�ZHUH�IXUWKHUPRUH� 
FKDUDFWHUL]HG�E\�DW�OHDVW�VL[�RSLRLG�GLVSHQVLQJV�LQ�HDFK�RI�WKH�WZR�SUHFHGLQJ�SURYLGHU�VHPHVWHUV��)URP�WKH� 
ORQJLWXGLQDO�SURYLGHU�FODLPV�KLVWRULHV��RQH�ZRXOG�FRQVWUXFW�ERWK�WKH�RXWFRPH�DQG�SUHGLFWRU�YDULDEOHV�RI�7DEOH� 
���IRU�HDFK�SURYLGHU�VHPHVWHU��7KH�PRGHO�ZRXOG�EH�DV�GHVFULEHG�XQGHU�6WUXFWXUH�IRU�$QDO\VHV��(DFK�RI�WKH� 
RXWFRPH�PHDVXUHV�LQ�WKH�ULJKW�KDQG�FROXPQ�RI�7DEOH���ZRXOG�EH�WDNHQ�LQ�VHTXHQFH�DV�WKH�SUHGLFWHG�YDULDEOH�� 
ZLWK�D�GLVWULEXWLRQ�VSHFLILHG�WR�EH�HLWKHU�³QRUPDO´��IRU�WKH�FRQWLQXRXV�PHDVXUHV��RU�³ELQRPLDO´��IRU�WKH� 
SURSRUWLRQV���7KH�PRGHO�VWDWHPHQW�ZRXOG�LQFOXGH�WKH�SUHGLFWRUV�LQ�WKH�OHIW�KDQG�FROXPQ��3URYLGHU�,'�LV�WKH� 
YDULDEOH�XVHG�WR�JDWKHU�UHSHDWHG�PHDVXUHV�� 
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7KH�QH[W�VXEVHFWLRQ��GHDOLQJ�ZLWK�SDWLHQW�PDQDJHPHQW�DQG�RXWFRPHV��LV�VHW�ZLWKLQ�WKH�FRQWH[W�RI�ODUJH� 
GDWDEDVHV�RI�PHGLFDO�LQVXUDQFH�FODLPV�RU�HOHFWURQLF�KHDOWK�UHFRUGV��(+5V���)RU�FRPSDFWQHVV��ZH�KDYH�QRW� 
UHSHDWHG�WKH�GLVFXVVLRQ�RI�WKH�IDFWRUV�LQ�7DEOH����� 
��� )DFWRUV�7KDW�,QIOXHQFH�WKH�0DQDJHPHQW�RI�3DWLHQWV�5HFHLYLQJ�3UHVFULSWLRQ�2SLRLGV� 
0DQ\�RI�WKH�&'&�*XLGHOLQHV�UHTXLUH�LQIRUPDWLRQ�RQ�SDWLHQWV�DQG�SDWLHQW�PDQDJHPHQW��3DWLHQW�FKDUDFWHULVWLFV� 
DQG�SDWLHQW�PDQDJHPHQW�FKDUDFWHULVWLFV�WKDW�FDQ�EH�GHULYHG�IURP�LQVXUDQFH�FODLPV�RU�(+5V��UHOHYDQW�WR� 
LPSOHPHQWLQJ�&'&�PHDVXUHV�WR�HYDOXDWH�WKH�JXLGHOLQHV�DUH�OLVWHG�LQ�7DEOH����� 
8QGHU�WKH�KHDGLQJ�³2WKHU�0HDVXUHV�´�7DEOH���DOVR�LGHQWLILHV�FDQGLGDWH�RXWFRPH�PHDVXUHV�IRU�DSSURSULDWH� 
SUHVFULELQJ�SUDFWLFHV��7KHVH�DUH�GHULYHG�IURP�SXEOLFDWLRQV�GHVFULELQJ�ZRUN�FRQGXFWHG�IRU�23&�305�6WXGLHV� 
�������DQG���������305��������\LHOGHG�D�VWUDLJKWIRUZDUG�GHILQLWLRQ�RI�RSLRLG�RYHUGRVH�LQ�LQVXUDQFH�FODLPV� 
GDWD�DV�WKH�H[LVWHQFH�RI�DQ\�VHUYLFH�FDUU\LQJ�D�FRUUHVSRQGLQJ�,&'�FRGH�����305��������GHULYHG�DQ�HPSLULFDO� 
GHILQLWLRQ�RI�GRFWRU�DQG�SKDUPDF\�VKRSSLQJ���������7KH�PHDVXUH�LV�GHILQHG�LQ�$SSHQGL[�&��6KRSSLQJ�EHKDYLRU� 
LQ�UHODWLRQ�WR�RSLRLGV�LV�SUHGLFWLYH�RI�RSLRLG�RYHUGRVH�DQG�GHDWK��������������������� 

7DEOH�����	 $GGLWLRQDO�FKDUDFWHULVWLFV�LQ�DQ�LQVXUDQFH�RU�(+5�GDWDEDVH�WKDW�FDQ�VHUYH�DV�RXWFRPHV�LQ� 
DQ�HYDOXDWLRQ�RI�SDWLHQW�PDQDJHPHQW� 

3UHGLFWRUV�D� � 
2XWFRPH�PHDVXUHV�LGHQWLILHG�ZLWKLQ�HDFK�SURYLGHU�VHPHVWHU��SHUFHQW�RI�WUHDWHG� 
SDWLHQWV�KDYLQJ�HDFK�RI�WKH�FKDUDFWHULVWLFV�� 

$V�LQ�7DEOH��� � 'HULYHG�IURP�&'&�*XLGHOLQHV� 
� � 0DQDJHPHQW�LQ�UHODWLRQ�WR�ILUVW�GLVSHQVLQJ��3HUFHQW�RI�SDWLHQWV�ZLWK� 
� � 8ULQH�WHVW�SHUIRUPHG�EHIRUH� 

� � )ROORZ�XS�YLVLW�ZLWKLQ�IRXU�ZHHNV� 

� � 0DQDJHPHQW�LQ�UHODWLRQ�WR�ORQJ�WHUP�GLVSHQVLQJ��3HUFHQW�RI�SDWLHQWV�ZLWK� 
� � )ROORZ�XS�YLVLW�HDFK�TXDUWHU��\HV�QR�� 

� � 3DLQ�DQG�IXQFWLRQDO�DVVHVVPHQWV��(+5�RQO\�� 
� � 3HUFHQW�RI�SDWLHQWV�IRU�ZKRP�WKHUH�LV�GRFXPHQWDWLRQ�WKDW�3'03�ZDV�FKHFNHG��(+5�RQO\�� 
� � 2WKHU�0HDVXUHV� 

� � 2FFXUUHQFH�RI�RSLRLG�RYHUGRVH� 
� � 3URSRUWLRQ�RI�GLVSHQVLQJV�JRLQJ�WR�SDWLHQWV�ZLWK�EHKDYLRUV�FRQVLVWHQW�ZLWK�SUHVXPSWLYH� 

RSLRLG�XVH�GLVRUGHU� 
� � &KDUDFWHULVWLFV�RI�SDWLHQWV��SURSRUWLRQV�ZLWK�E� 

� � 'HPRJUDSKLFV� 
� � &RPRUELGLWLHV� 
� � 3ULRU�RSLRLG�H[SHULHQFH� 
� � 'RFWRU�SKDUPDF\�VKRSSLQJ� 

D�3URYLGHU�FKDUDFWHULVWLFV�DQG�SUHVFULELQJ�KLVWRU\�ZRXOG�EH�UH�HYDOXDWHG�DW�WKH�EHJLQQLQJ�RI�HDFK�FDOHQGDU� 
VHPHVWHU�IRU�ZKLFK�WKH�SUHVFULEHU�LV�HQUROOHG�WKURXJKRXW�WKH�VHPHVWHU�� 
E�3DWLHQW�FKDUDFWHULVWLFV�DUH�DQ�RXWFRPH�YDULDEOH�LQ�WKLV�FRQWH[W�EHFDXVH�WKH�FRPSRVLWLRQ�RI�WKH�SURYLGHU¶V� 
SDQHO�RI�SDWLHQWV�LV�IOXLG�DQG�UHIOHFWV�WKH�SURYLGHU¶V�FKRLFHV�DERXW�ZKRP�WR�WUHDW��� 

:KHUHDV�WKH�DQDO\VHV�SURSRVHG�IRU�7DEOH���ZHUH�RI�WKH�VL[�PRQWK�SHUFHQWDJHV�DPRQJ�GLVSHQVLQJV�IURP� 
SURYLGHUV�ZLWK�YDULRXV�FKDUDFWHULVWLFV��WKH�DQDO\VHV�UHTXLUHG�IRU�7DEOH���ZRXOG�EH�RI�WKH�SHUFHQWDJHV�RI� 
SDWLHQWV�ZKR�KDG�UHFHLYHG�D�GLVSHQVLQJ�IURP�D�SURYLGHU�DQG�ZKR�H[KLELWHG�WKH�YDULRXV�RXWFRPH�FKDUDFWHULVWLFV� 
OLVWHG��7KH�DQDO\VHV�ZRXOG�H[WHQG�RYHU�DOO�DYDLODEOH�SURYLGHU�VHPHVWHUV�RI�REVHUYDWLRQ�� 
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� 
��� 'HWHUPLQDQWV�RI�WKH�8SWDNH�RI�&(� 
7KH�SURSRVHG�VHTXHQFH�RI�DQDO\VLV�UHTXLUHV�ILUVW�IXOO�FKDUDFWHUL]DWLRQ�RI�WKH�SUHGLFWRUV�RI�RSLRLG�SUHVFULELQJ� 
DQG�SDWLHQW�PDQDJHPHQW�LQ�WKH�DYDLODEOH�GDWD��7KH�QH[W�VWHS�LV�WR�GHVFULEH�WKH�IDFWRUV�WKDW�OHDG�D�SUHVFULEHU�WR� 
SXUVXH�D�5(06�FRPSOLDQW�&(�SURJUDP��� 
3UHGLFWLYH�FKDUDFWHULVWLFV�IRU�WKH�XSWDNH�RI�D�5(06�FRPSOLDQW�&(�WKDW�FRXOG�UHDGLO\�EH�LGHQWLILHG�LQ�D� 
GLVSHQVLQJ�GDWDEDVH�DUH�OLVWHG�LQ�WKH�OHIW�KDQG�FROXPQ�RI�7DEOH����7KH�LQIRUPDWLRQ�LQ�7DEOH���ZRXOG�EH� 
REWDLQHG�IRU�DOO�SURYLGHU�VHPHVWHUV�LQ�WKH�DYDLODEOH�GDWD��RPLWWLQJ�RQO\�WKRVH�IRU�ZKLFK�WKHUH�ZDV�D�SULRU� 
FRPSOHWLRQ�RI�5(06�FRPSOLDQW�&(��7KH�HYDOXDWLYH�VWHS�IRU�GHVFULELQJ�XSWDNH�ZRXOG�EH�WR�TXDQWLI\�WKH� 
IUDFWLRQ�RI�SK\VLFLDQV�FRPSOHWLQJ�5(06�FRPSOLDQW�&(�SHU�SURYLGHU�VHPHVWHU�DV�IXQFWLRQ�RI�HDFK�WKH� 
SUHGLFWRU�FKDUDFWHULVWLFV�LQ�7DEOH���� 
7DEOH����	 $YDLODEOH�SUHGLFWRUV�DQG�RXWFRPH�PHDVXUHV�IRU�SURYLGHU�XSWDNH�RI�&(�LQ�D�GLVSHQVLQJ� 

GDWDEDVH� 
3UHGLFWRUV�D� � 2XWFRPH�0HDVXUHV� 

,V�WKHUH�FRPSOHWLRQ�RI�&(�LQ�WKLV� 
3URYLGHU�FKDUDFWHULVWLFV� SURYLGHU�VHPHVWHU"�
 

$JH�
 � �
 
6H[�
 � �
 
6SHFLDOW\�
 � � 

3URYLGHU�SUHVFULELQJ�KLVWRU\�IRU�HDFK�RI�WKH�WZR�SUHFHGLQJ� � � 
VHPHVWHUV� 

1XPEHU�RI�RSLRLG�SUHVFULSWLRQV�GLVSHQVHG� � �
 
1XPEHU�E\�7\SH�RI�RSLRLG�SUHVFULSWLRQV�GLVSHQVHG��,5�6$�
 �
 
6FKHGXOH�,,��,5�6$�6FKHGXOH�,,,��(5�/$��
 
7RWDO�00(�GLVSHQVHG�
 � � 

1XPEHU�RI�1RQ�RSLRLG�DQDOJHVLFV��E\�FODVV� � � 
(QYLURQPHQWDO�IDFWRUV�DIIHFWLQJ�ERWK�SURYLGHU�DQG�SDWLHQW� � �
 

5HJLRQ�
 � �
 
&DOHQGDU�\HDU�
 � �
 
1XPEHU�RI�SDWLHQWV�ZLWK�RYHUGRVH�LQ�HDFK�RI�WKH�SUHFHGLQJ�
 � �
 
WZR�VHPHVWHUV�
 
1XPEHU�RI�SDWLHQWV�ZLWK�D�SURYLGHU�DVVLJQHG�FRGH�RI�RSLRLG�
 � � 
XVH�GLVRUGHU�LQ�HDFK�RI�WKH�SUHFHGLQJ�WZR�VHPHVWHUV� 

D�3URYLGHU�FKDUDFWHULVWLFV�DQG�SUHVFULELQJ�KLVWRU\�ZRXOG�EH�UH�HYDOXDWHG�DW�WKH�EHJLQQLQJ�RI�HDFK�FDOHQGDU� 
VHPHVWHU�IRU�ZKLFK�WKH�SUHVFULEHU�LV�HQUROOHG�DW�ERWK�WKH�EHJLQQLQJ�DQG�HQG�RI�WKH�VHPHVWHU�� 
&(�±�5(06�FRPSOLDQW�FRQWLQXLQJ�HGXFDWLRQ� 
00(�±�0RUSKLQH�PLOOLJUDP�HTXLYDOHQWV� 
,5�6$�±�,PPHGLDWH�UHOHDVH�RU�VKRUW�DFWLQJ� 
(5�/$�±�([WHQGHG�UHOHDVH�RU�ORQJ�DFWLQJ� 

3UHOLPLQDU\�WDEXODWLRQV�PLJKW�UHYHDO�SUHVFULEHU�SRSXODWLRQV�LQ�ZKLFK�WKH�IUDFWLRQ�SXUVXLQJ�&(�LV�FORVH�WR�]HUR�� 
DQG�ZKLFK�FDQ�WKHUHIRUH�EH�RPLWWHG�IURP�VXEVHTXHQW�PRGHOLQJ�H[HUFLVHV��8OWLPDWHO\��D�GHVFULSWLYH�PRGHO� 
ZRXOG�EH�GHULYHG�E\�ORJLVWLF�UHJUHVVLRQ�RYHU�WKH�FDOHQGDU�VHPHVWHUV�RI�DYDLODEOH�GDWD��7KH�SUHGLFWHG�YDULDEOH� 
IRU�HDFK�SURYLGHU�VHPHVWHU�LV�ZKHWKHU�&(�RFFXUUHG�GXULQJ�WKH�VHPHVWHU��� 
,I�SUHVFULEHU�JURXSV�ZLWK�ORZ�XSWDNH�RI�&(�DUH�LQFOXGHG��WKH�PRGHOLQJ�PLJKW�LQFOXGH�]HUR�LQIODWLRQ�HVWLPDWHV�� 
ZKLFK�SURYLGH�D�VHSDUDWH�DFFRXQWLQJ�RI�JURXSV�LQ�ZKLFK�WKH�RXWFRPH�HYHQW�GRHV�QRW�RFFXU��DQG�ZKLFK�LQ�VR� 
GRLQJ�LPSURYH�YDULDQFH�HVWLPDWHV�IRU�RWKHU�SUHGLFWRUV����� 

�� 
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��� &RPELQLQJ�3UHGLFWRUV�RI�&(�ZLWK�3UHGLFWRUV�RI�3UHVFULELQJ�DQG�RI�3DWLHQW�0DQDJHPHQW� 
:LWK�LQIRUPDWLRQ�RQ�WKH�JOREDO�GHWHUPLQDQWV�RI�WDUJHWHG�SUDFWLFHV�IRU�SUHVFULELQJ�DQG�IRU�SDWLHQW�PDQDJHPHQW� 
�7DEOH���DQG�7DEOH�����DQG�RQ�WKH�GHWHUPLQDQWV�RI�5(06�FRPSOLDQW�&(��7DEOH�����WKH�HVWLPDWHV�RI�LPSDFW�RI� 
5(06�FRPSOLDQW�&(�FDQ�EH�GHULYHG�E\�DGGLQJ�&(�FKDUDFWHULVWLFV�WR�WKH�JOREDO�UHJUHVVLRQV��7KH�SRSXODWLRQ�RI� 
SURYLGHU�VHPHVWHUV�VWXGLHG�ZRXOG�LQFRUSRUDWH�DOO�DYDLODEOH�GDWD��,I�WKH�DQDO\VLV�ZHUH�OLPLWHG�WR�&(�DQG�WKH� 
FRYDULDWHV�LQ�7DEOH����SUHVFULSWLRQ�FODLPV�GDWD���D�IXOO�SUHVFULSWLRQ�FODLPV�GDWDEDVH�FRXOG�EH�XVHG��$Q�DQDO\VLV� 
WKDW�LQFOXGHG�SDWLHQW�DQG�PDQDJHPHQW�FKDUDFWHULVWLFV�DV�ERWK�SUHGLFWRUV�DQG�RXWFRPHV��7DEOH�����DV�GUDZQ� 
IURP�DQ�LQVXUDQFH�FODLPV�GDWDEDVH�RU�DQ�(+5�ZRXOG�QHFHVVDULO\�EH�UHVWULFWHG�WR�SURYLGHU�VHPHVWHUV� 
FKDUDFWHUL]HG�E\�DYDLODEOH�GDWD��� 
&RYDULDWHV�WKDW�PXVW�EH�LQFOXGHG�WR�REWDLQ�XQFRQIRXQGHG�HVWLPDWHV�DUH�DQ\�WKDW�DUH�VKDUHG�EHWZHHQ�WKH�WZR� 
VHWV�RI�UHJUHVVLRQV��7R�PDLQWDLQ�LQIRUPDWLRQ�RQ�WKH�QRQ�&(�SUHGLFWRUV�RI�RXWFRPHV��WKH�DQDO\VW�PD\�ZLVK�WR� 
UHWDLQ�VRPH�RU�DOO�RI�WKHP��HYHQ�LI�WKH\�DUH�QRW�UHTXLUHG�IRU�FRQIRXQGHU�FRQWURO��,W�ZLOO�EH�DGYLVDEOH�WR�H[SORUH� 
LQWHUDFWLRQV�EHWZHHQ�&(�DQG�RWKHU�SUHGLFWRUV�WR�LGHQWLI\�VXEVHWV�RI�WKH�SUHVFULEHU�SRSXODWLRQ�LQ�ZKLFK�&(�KDV� 
GLIIHULQJ�LPSDFWV�� 
7KH�HIIHFW�RQ�RSLRLG�SUHVFULELQJ�RI�5(06�FRPSOLDQW�&(�DW�GLIIHUHQW�LQWHUYDOV�VLQFH�FRPSOHWLRQ�FDQ�EH� 
HVWLPDWHG�ZLWK�UHVSHFW�WR�QR�5(06�FRPSOLDQW�&(��7KH�HVWLPDWHG�HIIHFW�LV�GUDZQ�LQ�SDUW�IURP�EHWZHHQ� 
SURYLGHU�FRPSDULVRQV��ZKHQ�WKH�SURYLGHUV�GLIIHU�LQ�WKHLU�FRPSOHWLRQ�OHYHOV�RU�WLPHV�VLQFH�FRPSOHWLRQ��7KH� 
HIIHFW�RI�5(06�FRPSOLDQW�&(�LV�DOVR�GUDZQ�IURP�ZLWKLQ�SURYLGHU�FRPSDULVRQV��FRPSDULQJ�SURYLGHU� 
VHPHVWHUV�EHIRUH�DQG�DIWHU�FRPSOHWLRQV��,Q�HYHU\�FDVH��HVWLPDWHG�HIIHFWV�DUH�DGMXVWHG�IRU�WKH�OHYHOV�RI�RWKHU� 
SUHGLFWRUV�RI�SUHVFULELQJ��ZKRVH�HIIHFWV�DUH�GUDZQ�IURP�WKH�FRQWUDVW�EHWZHHQ�SURYLGHU�VHPHVWHUV�DW�GLIIHUHQW� 
OHYHOV�RI�WKH�FRYDULDWHV�� 
'HSHQGLQJ�RQ�WKH�SUHVXPHG�LQIOXHQFH�RI�QRQ�5(06�FRPSOLDQW�&(�LQ�WKH�SRSXODWLRQ��LW�PD\�EH�QHFHVVDU\�WR� 
UHVWULFW�DQDO\VLV�WR�SURYLGHU�VHPHVWHUV�WKDW�SUHFHGH�RU�IROORZ�FRPSOHWLRQ�RI�5(06�FRPSOLDQW�&(��6HH� 
6HFWLRQ������ 
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�� &21'8&7� 
��� 5HVHDUFK�9HQXHV� 
7KH�WZR�FRPSRQHQWV�IRU�DQ\�HYDOXDWLRQ�RI�WKH�LPSDFW�RI�5(06�FRPSOLDQW�&(�PXVW�EH�����D�VXEVWDQWLDO� 
QXPEHU�RI�SDUWLFLSDQWV�ZKRVH�LGHQWLWLHV�FDQ�EH�OLQNHG�WR�����D�V\VWHP�IRU�PHDVXULQJ�SUHVFULELQJ�SUDFWLFH�DQG�D� 
GHVFULSWLRQ�RI�WKH�SDWLHQWV�ZKR�DUH�EHLQJ�FDUHG�IRU��7KH�ILUVW�RI�WKHVH�LV�DQ�DQWLFLSDWHG�SURGXFW�RI�WKH������ 
URXQG�RI�53&¶V�YHQGRU�FRQWUDFWLQJ�� 
7KH�VHFRQG�FRPSRQHQW�UHTXLUHV�DGPLQLVWUDWLYH�GDWD�WKDW�FRYHU�WKH�PHGLFDO�HQYLURQPHQW�LQ�ZKLFK�WKH� 
SUHVFULEHUV�ZRUN��7KH�,49,$�5:'�3UHVFULSWLRQ�&ODLPV�GDWD��$SSHQGL[�%��SURYLGHV�WKH�RSSRUWXQLW\�WR� 
H[DPLQH�SUHVFULSWLRQ�SUDFWLFH�IRU�QHDUO\�DOO�86�SUHVFULEHUV��0DQ\�ODUJH�LQVXUDQFH�GDWD�UHVRXUFHV�WKDW�DUH�XVHG� 
IRU�GUXJV�UHVHDUFK��VXFK�DV�WKH�)'$�6HQWLQHO�LQLWLDWLYH�DQG�LWV�FRQWULEXWRUV������ 
2Q�D�VPDOOHU�EXW�VWLOO�QDWLRQDO�VFDOH��WKHUH�DUH�FXUUHQWO\�PDQ\�RSWLRQV�IRU�VWXG\LQJ�RSLRLG�GLVSHQVLQJ�LQ� 
HQYLURQPHQWV�IRU�ZKLFK�H[WHQVLYH�SDWLHQW�LQIRUPDWLRQ�LV�GHULYDEOH�IURP�LQVXUDQFH�FODLPV��,QIRUPDWLRQ�FDQ� 
DOVR�EH�GHULYHG�IURP�VHWWLQJV�LQ�ZKLFK�SDWLHQW�FDUH�IDOOV�XQGHU�D�XQLILHG�(+5��86�KHDOWK�LQVXUHUV�NHHS� 
WUDQVDFWLRQDO�LQIRUPDWLRQ�LQ�WKH�EURDG�FDWHJRULHV�VHW�RXW�LQ�$SSHQGL[�'��7KH�)'$¶V�6HQWLQHO�,QLWLDWLYH�LV� 
FXUUHQWO\�DFFUXLQJ�GDWD�RQ�VRPH����PLOOLRQ�$PHULFDQV�����2WKHU�ODUJH�UHVRXUFHV�DUH�2SWXP��8QLWHG+HDOWKFDUH�� 
���PLOOLRQ���+HDOWK&RUH��$QWKHP�����PLOOLRQ��DQG�WKH�&HQWHUV�IRU�0HGLFDLG�DQG�0HGLFDUH�6HUYLFHV��&06�� 
0HGLFDLG�$QDO\WLF�([WUDFW��0$;��GDWDEDVH��ZLWK�YDOLGDWHG�OLQNDJHV�EHWZHHQ�IHH�IRU�VHUYLFH�DQG� 
FRPSUHKHQVLYH�PDQDJHG�FDUH�IRU�0HGLFDLG�UHFLSLHQWV�LQ����VWDWHV�������������,49,$¶V�3KDU0HWULFV�3OXV�GDWDEDVH� 
LQFOXGHV�GDWD�RQ����PLOOLRQ�SHUVRQV��SDVW�DQG�SUHVHQW��LQ�D�YDULHW\�RI�FRPPHUFLDO�LQVXUDQFH�SODQV��,%0� 
0DUNHWVFDQ�LV�DOVR�D�FRPSLODWLRQ�RI�GDWD�IURP�YDULRXV�LQVXUHUV��ZLWK�GDWD�RQ�����PLOOLRQ�SHUVRQV��SDVW�DQG� 
SUHVHQW��)RU�HDFK�RI�WKHVH�ODVW�WZR��FXUUHQW�HQUROOHHV�FRPSULVH�RQO\�D�IUDFWLRQ�RI�WKH�WRWDO��VR�WKDW�WKHLU� 
HIIHFWLYH�VL]H�IRU�IXWXUH�GDWD�DFFUXDO�ZRXOG�KDYH�WR�EH�JDXJHG�DG�KRF�� 
,PSRUWDQW�UHJLRQDO�GDWD�VRXUFHV�ZLWK�FRPSOHWH�(+5�GDWD�DQG�GHHS�UHVHDUFK�H[SHULHQFH�LQFOXGH�WKH� 
.DLVHU�3HUPDQHQWH�SURJUDPV�LQ�&DOLIRUQLD��2UHJRQ��:DVKLQJWRQ��WKH�*HLVLQJHU�&OLQLF��3HQQV\OYDQLD��� 
+DUYDUG�3LOJULP�+HDOWKFDUH��0DVVDFKXVHWWV���DQG�+DFNHQVDFN�0HULGLDQ�+HDOWK��1HZ�-HUVH\������ 
��� 3URYLGHU�,GHQWLILFDWLRQ� 
$OO�WKH�ZRUN�SURSRVHG�KHUH�GHSHQGV�FUXFLDOO\�RQ�KDYLQJ�WKH�13,V�RI�HVVHQWLDOO\�DOO�KHDOWKFDUH�SURYLGHUV�ZKR� 
KDYH�FRPSOHWHG�WKH�53&�IXQGHG�5(06�FRPSOLDQW�DFFUHGLWHG�&(�SURJUDPV��8QGHU�VXLWDEOH�FRQILGHQWLDOLW\� 
SURWHFWLRQV��WKH�13,V�QHHG�WR�EH�OLQNHG�WR�RQH�RU�PRUH�RI�WKH�GDWD�UHVRXUFHV�GHVFULEHG�LQ�6HFWLRQ������� 
:LWKLQ�D�VLQJOH�KHDOWKFDUH�V\VWHP��VXFK�DV�RQH�RI�WKH�.DLVHU�3HUPDQHQWH�SURJUDPV��LW�PD\�EH�SRVVLEOH�IRU�WKH� 
V\VWHP�DGPLQLVWUDWRUV�WR�OLQN�SURYLGHU�,'V�LQ�WKH�(+5�GLUHFWO\�WR�GRFXPHQWDWLRQ�RI�FRPSOHWLRQ�RI�5(06� 
FRPSOLDQW�&(��� 
6KDULQJ�13,�QXPEHUV�SURYHG�IHDVLEOH�LQ�ZRUN�ZLWK�3UL�0HG�IRU�53&�5HSRUW�����+RZHYHU��53&¶V�H[SHULHQFH� 
KDV�EHHQ�WKDW�RWKHU�SURYLGHUV�RI�&(�SURJUDPV�KDYH�EHHQ�UHOXFWDQW�WR�VKDUH�ZLWK�LQGXVWU\�WKH�13,�QXPEHUV�RI� 
SUHVFULEHUV�ZKR�FRPSOHWH�WKHLU�SURJUDPV��,Q�D�OHWWHU�WR�53&�GDWHG�)HEUXDU\�����������WKH�&RQMRLQW�&RPPLWWHH� 
RQ�&RQWLQXLQJ�(GXFDWLRQ�LQGLFDWHG�WKDW�³$�NH\�UHDOLW\�LPEXHG�LQ�DWWUDFWLQJ�KHDOWK�SURIHVVLRQDOV�WR�&(�IXQGHG� 
WKURXJK�SRROHG�53&�IXQGV�LV�WKH�DVVXUDQFH�WKDW�WKH�OHDUQHUV�ZLOO�QRW�EH�LGHQWLILHG�RXW�RI�IHDU�RI�EHFRPLQJ�WKH� 
WDUJHWV�RI�PDUNHWLQJ�E\�WKH�RSLRLG�PDQXIDFWXUHUV�´����� 
2QH�RI�WKH�GDWD�YHQGRUV�GHVFULEHG�LQ�6HFWLRQ�����KDV�GHYHORSHG�D�V\VWHP�IRU�SUHVHUYLQJ�SDWLHQW�DQRQ\PLW\�WKDW� 
FRXOG�EH�DGDSWHG�WR�SUHVHUYLQJ�SUHVFULEHU�DQRQ\PLW\�DV�ZHOO��ZKLOH�VWLOO�DOORZLQJ�IXOO�OLQNDJH�RI�GLYHUVH�GDWD� 
VWUHDPV�����6HH�$SSHQGL[�%���7KH�WHFKQLTXH�LV�WR�SHUIRUP�DQ�LUUHYHUVLEOH�HQFU\SWLRQ�RI�LGHQWLILHUV�LQ�WKH�GDWD� 
WR�EH�OLQNHG��13,�QXPEHUV�IURP�&(�YHQGRUV��DQG�WR�SHUIRUP�WKH�VDPH�HQFU\SWLRQ�RI�WKH�FRUUHVSRQGLQJ� 
LGHQWLILHUV�LQ�WKH�GDWDEDVH�WKDW�SURYLGHV�FRYDULDWHV�DQG�RXWFRPHV��7KH�HQFU\SWHG�LGHQWLILHUV��³WRNHQV´��VHUYH� 
IRU�OLQNDJH�� 
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6LQFH�WKH�VKDULQJ�RI�XQHQFU\SWHG�13,�QXPEHUV�IRU�SUHVFULEHUV�LV�FRQVLVWHQW�ZLWK�H[LVWLQJ�SDWLHQW�SULYDF\� 
OHJLVODWLRQ�LQ�WKH�86��D�ILUVW�VWHS�WR�OLQNDJH�PLJKW�EH�IRU�WKH�)'$�WR�WDNH�D�SRVLWLRQ�WKDW�VXFK�VKDULQJ�LV�LQ�WKH� 
QDWLRQDO�LQWHUHVW��7KH�)'$�PLJKW�DOVR�HQFRXUDJH�SURYLGHUV�RI�5(06�FRPSOLDQW�&(�SURJUDPV�WR�HQWHU� 
DUUDQJHPHQWV�WKDW�FRXOG�VHFXUH�SUHVFULEHU�SULYDF\�DQG�VWLOO�SHUPLW�SURJUDP�HYDOXDWLRQ��7KH�HQFU\SWLRQ�RI�13,� 
QXPEHUV�FRXOG�EH�D�IXUWKHU�SDUW�RI�VXFK�D�SURSRVDO�� 
��� 5HVWULFWLRQ�WR�,QIRUPDWLYH�3URYLGHUV� 
5(06�FRPSOLDQW�&(�WKDW�IROORZV�WKH�)'$�%OXHSULQW�LV�OLNHO\�WR�PDNH�WKH�SUHVFULSWLRQ�RI�RSLRLGV�PRUH� 
VHOHFWLYH�DQG�OHVV�IUHTXHQW��3URYLGHUV�ZKR�GR�QRW�SUHVFULEH�RSLRLGV�FDQQRW�SURYLGH�LQIRUPDWLRQ�RQ�SUHVFULELQJ� 
SUDFWLFHV�DQG�YHU\�OLWWOH�LQIRUPDWLRQ�RQ�WKH�PDQDJHPHQW�RI�SDWLHQWV�ZKR�KDYH�EHHQ�SUHVFULEHG�RSLRLGV��7KLV� 
SUDFWLFDO�FRQVLGHUDWLRQ�GRHV�QRW�PHDQ�WKDW�HGXFDWLRQ�IROORZLQJ�WKH�)'$�%OXHSULQW�LV�QRW�RI�XVH�WR�FDUHJLYHUV� 
ZKR�GR�QRW�UHJXODUO\�SUHVFULEH�RSLRLGV��7KHUH�PD\�EH�EHWZHHQ�SURYLGHU�RU�FRPPXQLW\�LPSDFWV�RI�HGXFDWLRQ�� 
7KHUH�FRXOG�EH�LQIOXHQFHV�RQ�D�FDUHJLYHUV¶�VXEVHTXHQW�FKRLFH�RI�SDWLHQWV�WR�UHWDLQ�RU�UHIHU��3DWLHQWV�SUHVFULEHG� 
RSLRLGV�E\�SDLQ�VSHFLDOLVWV�PD\�QRQHWKHOHVV�EH�PDQDJHG�E\�QRQ�SUHVFULELQJ�KHDOWKFDUH�SURYLGHUV�ZKR�ZRXOG� 
EHQHILW�IURP�HGXFDWLRQ�RQ�WKH�PDQDJHPHQW�RI�SDWLHQWV�UHFHLYLQJ�RSLRLGV��1RQHWKHOHVV��WKH�LPSDFW�RI� 
5(06�FRPSOLDQW�&(�LQ�ORZ�YROXPH�SUHVFULEHUV�LV�OLNHO\�WR�EH�SRRUO\�DVVHVVDEOH�XQGHU�WKH�VFKHPD�RI�)LJXUH� 
��� 
$�UHFRPPHQGDWLRQ�LQ�6HFWLRQ�����ZDV�WR�RPLW�IURP�DQDO\VLV�DQ\�SURYLGHU�VHPHVWHU�WKDW�ZDV�QRW�SUHFHGHG�E\� 
DW�OHDVW�WZR�VHPHVWHUV�LQ�ZKLFK�WKH�SURYLGHU�ZURWH�SUHVFULSWLRQV�IRU�DW�OHDVW�VL[�RSLRLG�GLVSHQVLQJV��L�H��DQ� 
DYHUDJH�RI�RQH�SHU�PRQWK��7KLV�IROORZV�IURP�WKH�FRQVLGHUDWLRQ�RI�WKH�SRVVLELOLW\�RI�PHDVXUDEOH�LPSDFW�RI� 
5(06�FRPSOLDQW�&(�LQ�VXFK�SUHVFULEHUV�� 
��� 3URYLGHU�(GXFDWLRQ�7KDW�,V�1RW�5(06�&RPSOLDQW�� 
7KH�UHFRPPHQGDWLRQV�KDYH�IRFXVHG�RQ�D�GHVLJQ�WKDW�LQFOXGHV�DOO�DFWLYH�SUHVFULEHUV�RI�RSLRLGV��LUUHVSHFWLYH�RI� 
ZKHWKHU�WKH\�XQGHUWDNH�5(06�FRPSOLDQW�&(��7KLV�FKRLFH�LV�EDVHG�RQ�VRPH�FRUH�DGYDQWDJHV�� 

���	 6\VWHP�EDVHG�DVVHVVPHQW�RIIHUV�WKH�HDV\�DYDLODELOLW\�RI�LQIRUPDWLRQ�RQ�SUHVFULEHUV�ZKR�KDYH�QRW� 
HOHFWHG�WR�SXUVXH�WKH�5(06�FRPSOLDQW�&(��� 

���	 &RPSUHKHQVLYH�DQDO\VHV�FDQ�EH�XQGHUWDNHQ�WKDW�LQFOXGH�ERWK�EHWZHHQ�SUHVFULEHU�DQG�EHWZHHQ�HUDV� 
FRPSDULVRQV�VLPXOWDQHRXVO\��ZLWK�VWDWLVWLFDO�FRQWURO�IRU�IDFWRUV�LGHQWLILHG�LQ�WKH�FRQFHSWXDO�IUDPHZRUN� 
WKDW�PD\�YDU\�EHWZHHQ�SUHVFULEHUV�RU�RYHU�WLPH��7KH�VWDWLVWLFDO�FRQWURO�IRU�FKDUDFWHULVWLFV�WKDW�FRXOG� 
KDYH�EHHQ�PDWFKLQJ�IDFWRUV�VHUYHV�WKH�VDPH�SXUSRVH�RI�FRPSDULQJ�FRPSOHWHUV�WR�RWKHUZLVH�VLPLODU� 
SURYLGHUV�ZKR�GLG�QRW�FRPSOHWH�5(06�FRPSOLDQW�&(��$W�WKH�VDPH�WLPH��LQFOXVLRQ�DV�FRYDULDWHV�RI�WKH� 
SULRU�VWDWHV�RI�DOO�RXWFRPHV�DV�SUHGLFWRUV�RI�WKH�FXUUHQW�VWDWH�RI�WKH�VDPH�RXWFRPHV�FUHDWHV�SUH�SRVW� 
FRQWURO�LQ�WKH�DQDO\VLV�RI�WKH�LPSDFW�RI�&(�� 

���	 7KHUH�PD\�EH�VHFXODU�WUHQGV�LQ�SUDFWLFH��,QFOXGLQJ�DOO�SUHVFULEHUV�SHUPLWV�KLJKO\�SUHFLVH�FRQWURO�IRU� 
HQYLURQPHQWDO�WUHQGV��HYHQ�DW�WKH�OHYHO�RI�JHRJUDSKLFDO�UHJLRQ��� 

,Q�WKH�53&�VXUYH\�RI�SURYLGHUV�ZKR�KDG�SUHVFULEHG�(5�/$�RSLRLGV��ERWK�SURYLGHUV�ZKR�UHSRUWHG�KDYLQJ� 
XQGHUJRQH�&(�WKDW�ZDV�QRW�NQRZQ�WR�EH�5(06�FRPSOLDQW��DQG�SURYLGHUV�ZKR�KDG�XQGHUJRQH� 
5(06�FRPSOLDQW�&(�VFRUHG�KLJKHU�RQ�VRPH�PHDVXUHV�RI�VDIH�SUHVFULELQJ�DQG�SDWLHQW�PDQDJHPHQW�SUDFWLFHV� 
WKDQ�GLG�SURYLGHUV�ZKR�GLG�QRW�UHSRUW�KDYLQJ�SXUVXHG�&(�RQ�RSLRLG�SUHVFULSWLRQ�DQG�SDWLHQW�PDQDJHPHQW��� 
7KH�VXUYH\�ZDV�D�KLJKO\�VHOI�VHOHFWHG�VDPSOH�RI�HOLJLEOH�SUHVFULEHUV��DQG�PD\�KDYH�VXIIHUHG�IURP�ELDVHG� 
HVWLPDWHV�RQ�WKDW�DFFRXQW��1RQHWKHOHVV��LW�UDLVHV�WKH�SRVVLELOLW\�WKDW�QRQ�5(06�FRPSOLDQW�&(�PD\�DIIHFW� 
SUHVFULEHU�EHKDYLRU�� 
&RQVLGHULQJ�WKH�VXUYH\�UHVXOWV�IURP�(5�/$�SUHVFULEHUV��WKH�ZLGHVSUHDG�UHTXLUHPHQWV�WKDW�86�SUHVFULEHUV� 
REWDLQ�DQG�UHYLVLW�&(�LQ�VDIH�RSLRLG�SUHVFULSWLRQ�UDLVHV�D�FRQFHUQ�WKDW�RQH�³HQYLURQPHQWDO´�IDFWRU�DIIHFWLQJ�DOO� 
WKH�RXWFRPHV�SURSRVHG�KHUH�LV�&(�IURP�VRXUFHV�QRW�GRFXPHQWHG�DV�5(06�FRPSOLDQW�&(��$Q�DQDO\VLV� 

�� 
��� 
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� 
UHVWULFWHG�WR�WKRVH�ZKR�HYHQWXDOO\�FRPSOHWH�D�5(06�FRPSOLDQW�&(�SURJUDP�LV�DWWUDFWLYH��DV�WKHVH�SUHVFULEHUV� 
DUH�XQOLNHO\�WR�KDYH�SXUVXHG�DQRWKHU�SURJUDP�DW�DERXW�WKH�VDPH�WLPH��� 
7KH�DQDO\VHV�GHVFULEHG�KHUH�FRXOG�EH�FDUULHG�RXW�LQ�WKH�SRSXODWLRQ�RI�SUHVFULEHU�VHPHVWHUV�IRU�ZKLFK�WKH� 
SUHVFULEHU�HYHQWXDOO\�FKRVH�5(06�FRPSOLDQW�&(��)RU�WLJKWHU�FRQWURO�RI�UHJLRQ�DQG�RWKHU�WLPH�LQYDULDQW� 
SUHVFULEHU�FKDUDFWHULVWLFV��RQH�FRXOG�DGG�PDWFKLQJ�E\�SURYLGHU�,'�WR�DOO�WKH�DQDO\VHV�WKDW�\LHOGHG�HVWLPDWHV�RI� 
HIIHFW��5HWDLQLQJ�FDOHQGDU�\HDU�DV�D�SUHGLFWRU�ZRXOG�SHUPLW�OLPLWHG�FRQWURO�IRU�VHFXODU�HIIHFWV��XQGHU�WZR� 
DVVXPSWLRQV� 

��� 7KH�QXPEHU�RI�SURYLGHUV�ZKR�HOHFW�5(06�FRPSOLDQW�&(�LV�ODUJH�HQRXJK�WR�SHUPLW�VWDEOH�HVWLPDWHV�RI� 
WHPSRUDO�HIIHFWV��DGMXVWLQJ�IRU�5(06�FRPSOLDQW�&(�VWDWXV�� 

��� 7KH�SHULRG�RI�REVHUYDWLRQ�IRU�HDFK�RI�WKH�SURYLGHUV�FRYHUV�WKH�FDOHQGDU�\HDUV�XVHG�IRU�WKH�HYDOXDWLRQ� 
RI�&(V�RYHUDOO��VR�WKDW�WKHUH�DUH�FRQFXUUHQW�HVWLPDWHV�RI�WUHQG�� 

��� :K\�1RW�'LUHFW�$VVHVVPHQW�RI�&(�3DUWLFLSDQWV"� 
$�NH\�SDUW�RI�&(�SURJUDPV�LV�WKH�DVVHVVPHQW�RI�ZKDW�NQRZOHGJH�KDV�EHHQ�DEVRUEHG�DQG�ODWHU�UHWDLQHG�E\� 
SDUWLFLSDQWV��7KH�LQIRUPDWLRQ�SURYLGHV�D�SULPDU\�PHDVXUH�RI�WKH�SURJUDP¶V�DELOLW\�WR�FRPPXQLFDWH�WR�WKH� 
SDUWLFLSDQWV�LQ�WHUPV�WKDW�DUH�DFFHVVLEOH�DQG�PHPRUDEOH��$V�QRWHG�LQ�6HFWLRQ������UHWHQWLRQ�LV�D�ILUVW�VWHS� 
WRZDUG�LPSDFW�RQ�SUDFWLFH��� 

4XHVWLRQQDLUHV�RQ�SUDFWLFH�FDQ�EH�IROGHG�LQWR�WKH�NQRZOHGJH�DVVHVVPHQWV��$�FRQFHUQ�LV�WKDW�YROXQWHHUHG� 
UHVSRQVHV�ZRXOG�EH�LQIOXHQFHG�E\�WKH�SURYLGHU¶V�DZDUHQHVV�RI�WKH�GHVLUHG�HIIHFWV�RI�WKH�WUDLQLQJ��,Q�DQRWKHU� 
VHWWLQJ�PDUNHG�E\�SDVVLRQDWH�SXEOLF�GHEDWH��WKH�FRQWURYHUV\�RYHU�WKH�VDIHW\�RI�VR�FDOOHG�WKLUG�JHQHUDWLRQ�RUDO� 
FRQWUDFHSWLYHV���SUHVFULELQJ�SUDFWLFH�GLG�QRW�UHIOHFW�WKH�SUDFWLWLRQHUV¶�DVVHUWHG�EHOLHIV��ZKLFK�FRLQFLGHG�ZLWK� 
VWDQGDUG�YLHZV�RI�LQGLFDWLRQ�DQG�VDIHW\���������� 

�� 
��� 
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�� ',6&866,21� 
([WHQGHG�IROORZ�XS�RI�ODUJH�QXPEHUV�RI�RSLRLG�SUHVFULEHUV�SURYLGHV�D�ULFK�HQYLURQPHQW�IRU�DVVHVVLQJ�WKH� 
LPSDFW�RI�&(�SURJUDPV��:H�KDYH�SURSRVHG�KHUH�WKDW�WKHUH�EH�VL[�PRQWK�XSGDWHV�RI�SUHVFULEHUV¶�KLVWRULFDO� 
SUDFWLFH�SDWWHUQV�DQG�H[SHULHQFH��DV�ZHOO�DV�WKHLU�FXUUHQW�SUHVFULELQJ�SUDFWLFHV�DQG�LQGLFHV�RI�JRRG�SDWLHQW� 
PDQDJHPHQW��$GGHG�WR�WKHVH�GDWD�ZRXOG�EH�RWKHU�FRYDULDWHV�LQFOXGLQJ�SK\VLFLDQ�FKDUDFWHULVWLFV�DQG�FDOHQGDU� 
WLPH�DQG�UHJLRQ�DV�SUR[LHV�IRU�HQYLURQPHQWDO�IHDWXUHV��� 
,PSOHPHQWDWLRQ�RI�WKH�SURSRVHG�LPSDFW�DQDO\VLV�SUHVXSSRVHV�D�PLQLPDO�IDYRUDEOH�VHWWLQJ��RQH�ZLWK�D�OLVW�RI� 
WKH�13,�QXPEHUV�RI�DOO�SUHVFULEHUV�ZKR�KDYH�FRPSOHWHG�&(��WRJHWKHU�ZLWK�WKH�GDWH�RI�FRPSOHWLRQ�RI�&(�IRU� 
HDFK�WRJHWKHU�ZLWK�D�GDWD�UHVRXUFH�WKDW�LV�OLQNDEOH�WR�WKH�13,��,I�WKH�UHVRXUFH�LQFOXGHV�LQIRUPDWLRQ�DW�WKH�OHYHO� 
RI�1DWLRQDO�'UXJ�&RGH��1'&��DOO�RU�DOPRVW�DOO�GLVSHQVLQJV�DVVRFLDWHG�ZLWK�D�SURYLGHU��LW�LV�SRVVLEOH�WR�VWXG\� 
DOO�SURSRVHG�RSLRLG�GLVSHQVLQJ�SUDFWLFHV��,I�WKH�UHVRXUFH�DGGLWLRQDOO\�LQFOXGHV�LQIRUPDWLRQ�RQ�SDWLHQW� 
GHPRJUDSKLFV�DQG�DOO�RU�QHDUO\�DOO�WKH�SDWLHQW¶V�GLDJQRVHV��PHGLFDO�FDUH�HQFRXQWHUV�DQG�SURFHGXUHV�DQG�GUXJ� 
GLVSHQVLQJV��D�ULFKHU�DVVHVVPHQW�RI�WKH�PDQDJHPHQW�RI�SDWLHQWV�ZKR�UHFHLYH�RSLRLGV�LV�SRVVLEOH�� 
7DEOH���FRPSDUHV�DVSHFWV�RI�WKH�SURSRVHG�DQDO\VHV�WR�WKH�DQDO\WLF�FRQVWUDLQWV�SUHVHQWHG�LQ�6HFWLRQ������ 
7DEOH����	 &RUUHVSRQGHQFH�EHWZHHQ�FRQFOXVLRQV�IURP�WKH�&RQFHSWXDO�0RGHO�DQG�WKH�SURSRVHG� 

DQDO\VHV� 
&RQVWUDLQW� 3UHGLFWRUV� 0RGHO�VWUXFWXUH� 
7KH�IXOO�HIIHFW�RI�&(�PD\�QRW�EH� 
LPPHGLDWH�� 

,PPHGLDWH�DQG�ODJJHG�HIIHFWV�RI�&(� 
FRPSOHWLRQ�DQG�ODJJHG�SULRU�YDOXHV� 
RI�WKH�RXWFRPH�PHDVXUH� 

5HSHDWHG�PHDVXUHV�RYHU�WLPH�� 
ZLWKLQ�SUHVFULEHU��� 

&(�PD\�DIIHFW�SDWLHQW�RXWFRPHV� 
WKURXJK�PHFKDQLVPV�RWKHU�WKDQ� 
SUHVFULELQJ�SDWWHUQV�� 

3DWLHQW�RYHUGRVH��VKRSSLQJ� 
LQFRUSRUDWHG�DV�ERWK�HQGSRLQW�DQG� 
ODJJHG�SUHGLFWRUV� 

5HSHDWHG�PHDVXUHV�DQDO\VLV� 
DFFRXQWV�IRU�ZLWKLQ�SUHVFULEHU�� 
EHWZHHQ�SHULRG�FRUUHODWLRQV�� 
EH\RQG�WKRVH�PRGHOHG�GLUHFWO\� 
WKURXJK�FRYDULDWHV�� 

&DUHJLYHUV¶�KLVWRULFDO�SUHVFULELQJ� 
SUDFWLFHV�DQG�WKH�FKDUDFWHULVWLFV�RI� 
WKHLU�SDWLHQWV�DUH�SRWHQWLDO� 
FRQIRXQGLQJ�IDFWRUV�� 

&RYDULDWHV�WR�EH�LQFOXGHG�DV� 
SUHGLFWRUV�ZKHQHYHU�WKH\�SUHGLFW� 
ERWK�&(�DQG�DQ�RXWFRPH�DQG�VR�DUH� 
FRQIRXQGHUV�� 

Å�6HH�³3UHGLFWRUV�´� 

&DUHJLYHUV¶�KLVWRULFDO�SUHVFULELQJ� 
SUDFWLFHV�DQG�WKH�FKDUDFWHULVWLFV�RI� 
WKHLU�SDWLHQWV�DUH�SRWHQWLDO�HIIHFW� 
PRGLILHUV�� 

6\VWHPDWLFDOO\�H[DPLQH�LQWHUDFWLRQ� 
WHUPV�EHWZHHQ�LPSRUWDQW�SUHGLFWRUV�� 

Å�6HH�³3UHGLFWRUV�´� 

&DOHQGDU�WLPH�DQG�UHJLRQ�VWDQG�LQ�DV� 
SUR[\�PHDVXUHV�� 

,QFOXGH�FDOHQGDU�\HDU�DQG�UHJLRQ�LQ� 
DOO�PRGHOV�� 

&KHFN�IRU�LQWHUDFWLRQV�EHWZHHQ� 
FDOHQGDU�\HDU�DQG�UHJLRQ�� 

&(�PD\�EH�ZLGHVSUHDG� (IIHFW�RI�WLPH�YDU\LQJ� 
HQYLURQPHQWDO�IDFWRUV�PD\�EH� 
OLPLWHG�E\�³FRQWDPLQDWLRQ´�IURP� 
FRQFXUUHQW�XQUHFRUGHG�&(�� 

5HVWULFW�DQDO\VLV�WR�LQGLYLGXDOV� 
NQRZQ�WR�KDYH�FRPSOHWHG�&(��DQG� 
WKHUHIRUH�DUH�XQOLNHO\�WR�KDYH� 
SXUVXHG�RWKHU�&(�� 

&(�±�5(06�FRPSOLDQW�&(� 

7KH�SURSRVHG�DQDO\VHV�PRUHRYHU�LQFRUSRUDWH�PRVW�RI�WKH�JXLGHOLQHV�VHW�RXW�E\�WKH�&'&�IRU�WKH�HYDOXDWLRQ�RI� 
VDIH�SUHVFULELQJ�RI�RSLRLGV��$SSHQGL[�$���7DEOH�$��LQGLFDWHV�ZKLFK�RI�WKH�JXLGHOLQHV�FDQ�EH�PHW��7KH� 
HOHPHQWV�WKDW�KDYH�EHHQ�PLVVHG�DUH�RQHV�WKDW�FXUUHQWO\�ZRXOG�UHTXLUH�KXPDQ�UHDGLQJ�RI�WKH�PHGLFDO�UHFRUG�� 
7KH�DSSOLFDWLRQ�RI�QDWXUDO�ODQJXDJH�SURFHVVLQJ�WR�VXIILFLHQWO\�ZHOO�VWUXFWXUHG�(+5V�PD\�LQ�WKH�IXWXUH�SURYLGH� 
D�URXWH�LQWR�VXFK�TXHVWLRQV����$W�SUHVHQW��UHOLDQFH�RQ�VXFK�V\VWHPV�PD\�EH�SUHPDWXUH��������� 

$Q�HIIHFW�RI�WKH�JHQHUDO�GLIIXVLRQ�RI�NQRZOHGJH�DERXW�RSLRLG�SUHVFULELQJ�SUDFWLFHV�WKDW�UHVXOWV�IURP�SXEOLF� 
DWWHQWLRQ�DQG�ZLGHVSUHDG�&(�PD\�DSSHDU�DV�UHJLRQDO�WHPSRUDO�WUHQGV�LQ�RSLRLG�SUHVFULELQJ�SUDFWLFHV��$�XVHIXO� 
�� 

��� 
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DVSHFW�RI�WKH�PRGHOLQJ�SURSRVHG�DERYH�LV�WKDW�WKH�SURSRVHG�FRYDULDWHV�FDQ�EH�LQYHVWLJDWHG�DV�SUHGLFWRUV�RI� 
HDFK�RI�WKH�RXWFRPHV�LQ�WKH�DEVHQFH�RI�DQ\�&(�GDWD��.QRZOHGJH�RI�SUHGLFWRUV�RI�XQGHVLUDEOH�RSLRLG� 
SUHVFULSWLRQ�SUDFWLFH�DQG�IDLOXUH�WR�PHHW�PDQDJHPHQW�JXLGHOLQHV�PLJKW�SURYLGH�QXDQFH�DV�WR�ZKLFK�RI�WKH� 
HOHPHQWV�LQ�WKH�)'$�%OXHSULQW�UHTXLUHG�VSHFLDO�FRQVLGHUDWLRQ�LQ�SRVVLEO\�LGLRV\QFUDWLF�WDUJHW�SRSXODWLRQV��� 
$V�ZLWK�53&�5HSRUW�����LW�LV�SRVVLEOH�WKDW�QR�DPRXQW�RI�DQDO\VLV�ZLOO�EH�WHDVH�RXW�DQ�LQGHSHQGHQW�HIIHFW�RI� 
5(06�FRPSOLDQW�&(�RQ�RSLRLG�SUHVFULSWLRQ�RU�RQ�SDWLHQW�PDQDJHPHQW��7KH�QHDU�XQLYHUVDO�UHTXLUHPHQW�IRU� 
HGXFDWLRQ�RQ�RSLRLG�SUHVFULELQJ�IURP�VWDWH�ERDUGV�RI�PHGLFLQH�PHDQV�WKHUH�ZLOO�EH�IHZ�SURYLGHUV�ZKR�KDYH� 
QRW�UHFHLYHG�IRUPDO�WUDLQLQJ�DV�SDUW�RI�WKHLU�PHGLFDO�DFFUHGLWDWLRQ��7KH�KHDY\�IRFXV�RQ�WKH�RSLRLG�HSLGHPLF�E\� 
PHGLFDO�DQG�OD\�PHGLD�LQ�WKH�86�PHDQV�WKDW�QR�SUHVFULEHU�ZLOO�EH�XQDZDUH�RI�WKH�FRQFHUQV��(QYLURQPHQWDO� 
IDFWRUV�WKDW�DUH�QRW�ZHOO�FKDUDFWHUL]HG�LQ�DYDLODEOH�GDWD�PD\�RYHUZKHOP�WKH�GRFXPHQWDEOH�HIIHFWV�RI� 
5(06�FRPSOLDQW�&(�� 
7KH�&'&�JXLGHOLQHV¶�DXWKRUV�KDYH�SRLQWHG�RXW�WKDW�UHVWULFWLRQV�RQ�RSLRLG�SUHVFULELQJ�FDQ�EH�PLVDSSOLHG��WR�WKH� 
GHWULPHQW�RI�SDWLHQWV����7KH�SRVVLEOH�EHQHILWV�RU�KDUPV�WR�SDWLHQWV�GR�QRW�IRUP�SDUW�RI�WKLV�SURSRVHG�DQDO\VLV�RI� 
WKH�EHKDYLRU�RI�SUHVFULEHUV�� 

�� 
��� 
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�� &21&/86,21� 
([LVWLQJ�GDWD�V\VWHPV�SURYLGH�D�ULFK�EDVLV�IRU�WKH�HYDOXDWLRQ�RI�VDIH�RSLRLG�SUHVFULELQJ�DV�GHVFULEHG�LQ�&'&� 
JXLGHOLQHV��(YDOXDWLRQV�RI�SUHGLFWRUV�DQG�RI�VWDWH�E\�VWDWH�WUHQGV�FRXOG�EH�GRQH�QRZ��$GGHG�HYDOXDWLRQ�RI� 
HGXFDWLRQDO�SURJUDPV�WKDW�PHHW�WKH�)'$�%OXHSULQW�LV�D�PDWWHU�RI�LGHQWLI\LQJ�SURJUDP�FRPSOHWHUV�DQG�OLQNLQJ� 
WKHLU�LGHQWLILHUV�LQWR�WKH�SUHVHQWO\�DYDLODEOH�GDWD�V\VWHPV�� � 

�� 
��� 
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�� 5()(5(1&(6 
������������������������������������������������� 
���)HGHUDWLRQ�RI�6WDWH�0HGLFDO�%RDUGV��&RQWLQXLQJ�0HGLFDO�(GXFDWLRQ��%RDUG�E\�%RDUG�2YHUYLHZ��8SGDWHG� 
��������KWWS���ZZZ�IVPE�RUJ����VHDUFK�³FRQWLQXLQJ´��$FFHVVHG�-XQH��������� 
���86�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$�(GXFDWLRQ�%OXHSULQW�IRU�+HDOWK�&DUH�3URYLGHUV�,QYROYHG�LQ�WKH� 
7UHDWPHQW�DQG�0RQLWRULQJ�RI�3DWLHQWV�ZLWK�3DLQ��6HSWHPEHU������� 
KWWSV���ZZZ�IGD�JRY�PHGLD�������GRZQORDG��DFFHVVHG�-XO\��������� 
���5(06�3URJUDP�&RPSDQLHV��([WHQGHG�5HOHDVH��(5��DQG�/RQJ�$FWLQJ��/$��2SLRLG�$QDOJHVLFV��)RUW\� 
(LJKW�0RQWK�)'$�$VVHVVPHQW�5HSRUW�)LQDO��9������$SSHQGL[����3UHVFULEHU�)ROORZ�XS�6XUYH\�)XOO�5HSRUW����� 
$XJXVW������ 
���&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��4XDOLW\�,PSURYHPHQW�DQG�&DUH�&RRUGLQDWLRQ��,PSOHPHQWLQJ� 
WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ��������1DWLRQDO�&HQWHU�IRU�,QMXU\�3UHYHQWLRQ�DQG� 
&RQWURO��'LYLVLRQ�RI�8QLQWHQWLRQDO�,QMXU\�3UHYHQWLRQ��$WODQWD��*$� 
���,49,$��QR�DXWKRU�OLVWHG���(5�/$�2SLRLG�$QDOJHVLFV�5(06�8WLOL]DWLRQ�DQG�3UHVFULELQJ�3DWWHUQV������ 
6WXG\�IRU�5HSRUW�����(IIHFW�RI�(5�/$�2SLRLG�5(06�(GXFDWLRQ�RQ�2SLRLG�8WLOL]DWLRQ��5HSRUW�����0D\������ 
���&HSHGD�06��(VSRVLWR�'%��.HUQ�'0��0RVLHU�0/��3KLOOLSV�6��6HFUHVW�0+��:HGLQ�*3��,PSDFW�RI�WKH� 
([WHQGHG�5HOHDVH�/RQJ�$FWLQJ��(5�/$��2SLRLG�$QDOJHVLFV�5LVN�(YDOXDWLRQ�DQG�0LWLJDWLRQ�6WUDWHJ\��5(06�� 
RQ�SUHVFULELQJ�WR�RSLRLG�QRQWROHUDQW�SDWLHQWV�DQG�FRQFRPLWDQW�XVHUV�RI�FHQWUDO�QHUYRXV�V\VWHP�GHSUHVVDQWV�� 
������0DQXVFULSW�LQ�SUHSDUDWLRQ�� 
���%XFKHU�%DUWHOVRQ�%��/H�/DLW�0&��*UHHQ�-/��&HSHGD�06��&RSODQ�30��0D]LHUH�-<��:HGLQ�*3��'DUW�5&�� 
&KDQJHV�LQ�PLVXVH�DQG�DEXVH�RI�SUHVFULSWLRQ�RSLRLGV�IROORZLQJ�LPSOHPHQWDWLRQ�RI�([WHQGHG�5HOHDVH�DQG� 
/RQJ�$FWLQJ�2SLRLG�$QDOJHVLF�5LVN�(YDOXDWLRQ�DQG�0LWLJDWLRQ�6WUDWHJ\��3KDUPDFRHSLGHPLRO�'UXJ�6DI������� 
6HS����������������� 
���3DWULFN�6:��)U\�&(��-RQHV�7)��%XQWLQ�0%��,PSOHPHQWDWLRQ�RI�SUHVFULSWLRQ�GUXJ�PRQLWRULQJ�SURJUDPV� 
DVVRFLDWHG�ZLWK�UHGXFWLRQV�LQ�RSLRLG�UHODWHG�GHDWK�UDWHV��+HDOWK�$II��0LOOZRRG��������-XO����������������� 
���:KLWPRUH�&&��:KLWH�01��%XQWLQ�0%��)U\�&(��&DODPDUL�.��3DWULFN�6:��6WDWH�ODZV�DQG�SROLFLHV�WR�UHGXFH� 
RSLRLG�UHODWHG�KDUP��$�TXDOLWDWLYH�DVVHVVPHQW�RI�3'03V�DQG�QDOR[RQH�SURJUDPV�LQ�WHQ�86�6WDWHV��3UHY�0HG� 
5HS�������'HF��������������� 
����*UHHQ�&$��3HUULQ�1$��+D]HOKXUVW�%��-DQRII�6/��'H9HDXJK�*HLVV�$��&DUUHOO�'6��*ULMDOYD�&*��/LDQJ�&�� 
(QJHU�&/��&RSODQ�30��,GHQWLI\LQJ�DQG�FODVVLI\LQJ�RSLRLG�UHODWHG�RYHUGRVHV��D�YDOLGDWLRQ�VWXG\�� 
3KDUPDFRHSLGHPLRO�'UXJ�6DI�������$SU�����GRL����������SGV�������>(SXE�DKHDG�RI�SULQW@� 
����:DONHU�$0��:HDWKHUE\�/%��&HSHGD�06��%UDGIRUG�'��<XDQ�<��3RVVLEOH�RSLRLG�VKRSSLQJ�DQG�LWV� 
FRUUHODWHV��&OLQ�-�3DLQ�������1RY������������������ 
����:DONHU�$0��:HDWKHUE\�/%��&HSHGD�06��%UDGIRUG�'��LQIRUPDWLRQ�RQ�GRFWRU�DQG�SKDUPDF\�VKRSSLQJ�IRU� 
RSLRLGV�DGGV�OLWWOH�WR�WKH�LGHQWLILFDWLRQ�RI�SUHVXPSWLYH�RSLRLG�DEXVH�GLVRUGHUV�LQ�KHDOWK�LQVXUDQFH�FODLPV�GDWD�� 
6XEVW�$EXVH�5HKDELO���������LQ�SUHVV�� 
����+DOO�$-��/RJDQ�-(��7REOLQ�5/��.DSODQ�-$��.UDQHU�-&��%L[OHU�'��&URVE\�$(��3DXOR]]L�/-��3DWWHUQV�RI� 
DEXVH�DPRQJ�XQLQWHQWLRQDO�SKDUPDFHXWLFDO�RYHUGRVH�IDWDOLWLHV��-$0$�������'HF�������������������� 
����+DOO�$-��/RJDQ�-(��7REOLQ�5/��.DSODQ�-$��.UDQHU�-&��%L[OHU�'��&URVE\�$(��3DXOR]]L�/-��3DWWHUQV�RI� 
DEXVH�DPRQJ�XQLQWHQWLRQDO�SKDUPDFHXWLFDO�RYHUGRVH�IDWDOLWLHV��-$0$�������'HF�������������������� 
� 

�� 
��� 
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����3DXOR]]L�/-��.LOERXUQH�(0��6KDK�1*��1ROWH�.%��'HVDL�+$��/DQGHQ�0*��+DUYH\�:��/RULQJ�/'��$� 
KLVWRU\�RI�EHLQJ�SUHVFULEHG�FRQWUROOHG�VXEVWDQFHV�DQG�ULVN�RI�GUXJ�RYHUGRVH�GHDWK��3DLQ�0HG������� 
-DQ������������� 
����3HLUFH�*/��6PLWK�0-��$EDWH�0$��+DOYHUVRQ�-��'RFWRU�DQG�SKDUPDF\�VKRSSLQJ�IRU�FRQWUROOHG�VXEVWDQFHV�� 
0HG�&DUH�������-XQ��������������� 
����*ZLUD�%DXPEODWW�-$��:LHGHPDQ�&��'XQQ�-5��6FKDIIQHU�:��3DXOR]]L�/-��-RQHV�7)��+LJK�ULVN�XVH�E\� 
SDWLHQWV�SUHVFULEHG�RSLRLGV�IRU�SDLQ�DQG�LWV�UROH�LQ�RYHUGRVH�GHDWKV��-$0$�,QWHUQ�0HG�������0D\������������ 
���� 
����6$6�(76������8VHU¶V�*XLGH��=HUR�,QIODWHG�&RXQW�5HJUHVVLRQ�2YHUYLHZ�� 
KWWSV���GRFXPHQWDWLRQ�VDV�FRP�"GRFVHW,G HWVKSXJ	GRFVHW7DUJHW HWVKSXJBKSFRXQWUHJBGHWDLOV���KWP GRFVHW 
9HUVLRQ ����	ORFDOH HQ���$FFHVVHG�-XQH���������� 
����3ODWW�5��%URZQ�-6��5REE�0��0F&OHOODQ�0��%DOO�5��1JX\HQ�0'��6KHUPDQ�5(��7KH�)'$�6HQWLQHO�,QLWLDWLYH� 
��$Q�HYROYLQJ�QDWLRQDO�UHVRXUFH��1�(QJO�-�0HG�������1RY���������������������� 
����86�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��6HQWLQHO�LV�D�1DWLRQDO�0HGLFDO�3URGXFW�0RQLWRULQJ�6\VWHP�� 
KWWSV���ZZZ�VHQWLQHOLQLWLDWLYH�RUJ����$FFHVVHG�-XQH���������� 
����1,+�&ROODERUDWRU\�'LVWULEXWHG�5HVHDUFK�1HWZRUN��2SWXP,QVLJKW�'DWD�'HVFULSWLRQ�� 
KWWSV���UHWKLQNLQJFOLQLFDOWULDOV�RUJ�QLK�FROODERUDWRU\�GLVWULEXWHG�UHVHDUFK�QHWZRUN���RSWXPLQVLJKW����$FFHVVHG� 
-XQH��������� 
����1,+�&ROODERUDWRU\�'LVWULEXWHG�5HVHDUFK�1HWZRUN��+HDOWK&RUH�'DWD�'HVFULSWLRQ� 
KWWSV���UHWKLQNLQJFOLQLFDOWULDOV�RUJ�QLK�FROODERUDWRU\�GLVWULEXWHG�UHVHDUFK�QHWZRUN���KHDOWKFRUH����$FFHVVHG� 
-XQH��������� 
����/L�<��=KX�<��&KHQ�&��:DQJ�;��&KRL�<��+HQULNVHQ�&��:LQWHUVWHLQ�$*��,QWHUQDO�YDOLGDWLRQ�RI�0HGLFDLG� 
$QDO\WLF�H;WUDFW��0$;��GDWD�FDSWXUH�IRU�FRPSUHKHQVLYH�PDQDJHG�FDUH�SODQ�HQUROOHHV�IURP������WR������� 
3KDUPDFRHSLGHPLRO�'UXJ�6DI������2FW������������������ 
����1,+�&ROODERUDWRU\�'LVWULEXWHG�5HVHDUFK�1HWZRUN��+DUYDUG�3LOJULP�+HDOWK�&DUH�,QVWLWXWH�'DWD� 
'HVFULSWLRQ��KWWSV���UHWKLQNLQJFOLQLFDOWULDOV�RUJ�QLK�FROODERUDWRU\�GLVWULEXWHG�UHVHDUFK�QHWZRUN���KDUYDUG� 
SLOJULP�KHDOWK�FDUH�LQVWLWXWH����$FFHVVHG�-XQH��������� 
����:ULWWHQ�FRPPXQLFDWLRQ�IURP�1RUPDQ�.DKQ��&RQYHQHU��-RLQW�&RPPLWWHH�RQ�&RQWLQXLQJ�(GXFDWLRQ�WR� 
&KDLU��WR�5(06�3URJUDP�&RPSDQLHV��53&���DQG�&R�FKDLUV��53&�0HWULFV�DQG�&(�6XE�WHDPV��FRSLHG�WR�'RULV� 
$XWK��86�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)HEUXDU\���������� 
����%OXP�&��:DOO�*��*LDQQRXULV�-��,49,$��6\VWHP�DQG�0HWKRG�IRU�&UHDWLRQ�RI�3HUVLVWHQW�3DWLHQW� 
,GHQWLILFDWLRQ��KWWSV���ZZZ�RQVFRSH�FRP�LSRZQHU�HQ�RZQHU�LS���������LTYLD�LQF�KWPO��DFFHVVHG�-XQH����� 
����� 
����+HLQHPDQQ�/$-��/HZLV�0$��$VVPDQQ�$��*UDYHQV�/��*XJJHQPRRV�+RO]PDQQ�,��&RXOG�SUHIHUHQWLDO� 
SUHVFULELQJ�DQG�UHIHUUDO�EHKDYLRU�RI�SK\VLFLDQV�H[SODLQ�WKH�HOHYDWHG�WKURPERVLV�ULVN�IRXQG�WR�EH�DVVRFLDWHG� 
ZLWK�RUDO�FRQWUDFHSWLYHV"�3KDUPDFRHSLGHPLRO�'UXJ�6DI������������±��� 
����'XQQ�1��:KLWH�,��)UHHPDQWOH�6��0DQQ�5'��7KH�UROH�RI�SUHVFULELQJ�DQG�UHIHUUDO�ELDV�LQ�VWXGLHV�RI�WKH� 
DVVRFLDWLRQ�EHWZHHQ�WKLUG�JHQHUDWLRQ�RUDO�FRQWUDFHSWLYHV�DQG�LQFUHDVHG�ULVN�RI�WKURPERHPEROLVP�� 
3KDUPDFRHSLGHPLRO�'UXJ�6DI����������±��� 
����0DVWHUV�(7��5DPDSUDVDQ�$��0DUGHNLDQ�-��3DOPHU�5(��*URVV�'(��&URQNLWH�'��9RQ�.RUII�0��&DUUHOO�'6�� 
1DWXUDO�ODQJXDJH�SURFHVVLQJ�LGHQWLILHG�SUREOHP�RSLRLG�XVH�DQG�LWV�DVVRFLDWHG�KHDOWK�FDUH�FRVWV��-�3DLQ�3DOOLDW� 
&DUH�3KDUPDFRWKHU�������-XQ���6HS�����������������
��� ��� 
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����&DUUHOO�'6��6FKRHQ�5(��/HIIOHU�'$��0RUULV�0��5RVH�6��%DHU�$��&URFNHWW�6'��*RXUHYLWFK�5$��'HDQ�.0�� 
0HKURWUD�$��&KDOOHQJHV�LQ�DGDSWLQJ�H[LVWLQJ�FOLQLFDO�QDWXUDO�ODQJXDJH�SURFHVVLQJ�V\VWHPV�WR�PXOWLSOH��GLYHUVH� 
KHDOWK�FDUH�VHWWLQJV��-�$P�0HG�,QIRUP�$VVRF�������6HS����������������� 
����+D]OHKXUVW�%��*UHHQ�&$��3HUULQ�1$��%UDQGHV�-��&DUUHOO�'6��%DHU�$��'H9HDXJK�*HLVV�$��&RSODQ�30�� 
8VLQJ�QDWXUDO�ODQJXDJH�SURFHVVLQJ�RI�FOLQLFDO�WH[W�WR�HQKDQFH�LGHQWLILFDWLRQ�RI�RSLRLG�UHODWHG�RYHUGRVHV�LQ� 
HOHFWURQLF�KHDOWK�UHFRUGV�GDWD��3KDUPDFRHSLGHPLRO�'UXJ�6DI�������-XQ�����GRL����������SGV�������>(SXE� 
DKHDG�RI�SULQW@� 
����'RZHOO�'��+DHJHULFK�7��&KRX�5��1R�6KRUWFXWV�WR�6DIHU�2SLRLG�3UHVFULELQJ��1�(QJO�-�0HG�������$SU���� 
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��� $33(1',;�$��&'&�*8,'(/,1(6� 
6HH�UHIHUHQFH����&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��4XDOLW\�,PSURYHPHQW�DQG�&DUH�&RRUGLQDWLRQ�� 
,PSOHPHQWLQJ�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ��������1DWLRQDO�&HQWHU�IRU�,QMXU\� 
3UHYHQWLRQ�DQG�&RQWURO��'LYLVLRQ�RI�8QLQWHQWLRQDO�,QMXU\�3UHYHQWLRQ��$WODQWD��*$�� 
)XOO�WH[W� 
�� 2SLRLGV�DUH�QRW�ILUVW�OLQH�WKHUDS\�� 

1RQSKDUPDFRORJLF�WKHUDS\�DQG�QRQRSLRLG�SKDUPDFRORJLF�WKHUDS\�DUH�SUHIHUUHG�IRU�FKURQLF�SDLQ��
 
&OLQLFLDQV�VKRXOG�FRQVLGHU�RSLRLG�WKHUDS\�RQO\�LI�H[SHFWHG�EHQHILWV�IRU�ERWK�SDLQ�DQG�IXQFWLRQ�DUH�
 
DQWLFLSDWHG�WR�RXWZHLJK�ULVNV�WR�WKH�SDWLHQW��,I�RSLRLGV�DUH�XVHG��WKH\�VKRXOG�EH�FRPELQHG�ZLWK�
 
QRQSKDUPDFRORJLF�WKHUDS\�DQG�QRQRSLRLG�SKDUPDFRORJLF�WKHUDS\��DV�DSSURSULDWH���
 

�� (VWDEOLVK�JRDOV�IRU�SDLQ�DQG�IXQFWLRQ��� 
%HIRUH�VWDUWLQJ�RSLRLG�WKHUDS\�IRU�FKURQLF�SDLQ��FOLQLFLDQV�VKRXOG�HVWDEOLVK�WUHDWPHQW�JRDOV�ZLWK�DOO� 
SDWLHQWV��LQFOXGLQJ�UHDOLVWLF�JRDOV�IRU�SDLQ�DQG�IXQFWLRQ��DQG�VKRXOG�FRQVLGHU�KRZ�RSLRLG�WKHUDS\�ZLOO�EH� 
GLVFRQWLQXHG�LI�EHQHILWV�GR�QRW�RXWZHLJK�ULVNV��&OLQLFLDQV�VKRXOG�FRQWLQXH�RSLRLG�WKHUDS\�RQO\�LI�WKHUH�LV� 
FOLQLFDOO\�PHDQLQJIXO�LPSURYHPHQW�LQ�SDLQ�DQG�IXQFWLRQ�WKDW�RXWZHLJKV�ULVNV�WR�SDWLHQW�VDIHW\��� 

�� 'LVFXVV�ULVNV�DQG�EHQHILWV��� 
%HIRUH�VWDUWLQJ�DQG�SHULRGLFDOO\�GXULQJ�RSLRLG�WKHUDS\��FOLQLFLDQV�VKRXOG�GLVFXVV�ZLWK�SDWLHQWV�NQRZQ�ULVNV� 
DQG�UHDOLVWLF�EHQHILWV�RI�RSLRLG�WKHUDS\�DQG�SDWLHQW�DQG�FOLQLFLDQ�UHVSRQVLELOLWLHV�IRU�PDQDJLQJ�WKHUDS\��� 

�� 8VH�LPPHGLDWH�UHOHDVH�RSLRLGV�ZKHQ�VWDUWLQJ�� 
:KHQ�VWDUWLQJ�RSLRLG�WKHUDS\�IRU�FKURQLF�SDLQ��FOLQLFLDQV�VKRXOG�SUHVFULEH�LPPHGLDWH�UHOHDVH�RSLRLGV� 
LQVWHDG�RI�H[WHQGHG�UHOHDVH�ORQJ�DFWLQJ��(5�/$��RSLRLGV��� 

�� 8VH�WKH�ORZHVW�HIIHFWLYH�GRVH�� 
:KHQ�RSLRLGV�DUH�VWDUWHG��FOLQLFLDQV�VKRXOG�SUHVFULEH�WKH�ORZHVW�HIIHFWLYH�GRVDJH��&OLQLFLDQV�VKRXOG�XVH� 
FDXWLRQ�ZKHQ�SUHVFULELQJ�RSLRLGV�DW�DQ\�GRVDJH��VKRXOG�FDUHIXOO\�UHDVVHVV�HYLGHQFH�RI�LQGLYLGXDO�EHQHILWV� 
DQG�ULVNV�ZKHQ�FRQVLGHULQJ�LQFUHDVLQJ�GRVDJH�WR������PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV��00(��SHU�GD\�� 
DQG�VKRXOG�DYRLG�LQFUHDVLQJ�GRVDJH�WR������00(�SHU�GD\�RU�FDUHIXOO\�MXVWLI\�D�GHFLVLRQ�WR�WLWUDWH�GRVDJH� 
WR������00(�SHU�GD\��� 

�� 3UHVFULEH�VKRUW�GXUDWLRQV�IRU�DFXWH�SDLQ��� 
/RQJ�WHUP�RSLRLG�XVH�RIWHQ�EHJLQV�ZLWK�WUHDWPHQW�RI�DFXWH�SDLQ��:KHQ�RSLRLGV�DUH�XVHG�IRU�DFXWH�SDLQ�� 
FOLQLFLDQV�VKRXOG�SUHVFULEH�WKH�ORZHVW�HIIHFWLYH�GRVH�RI�LPPHGLDWH�UHOHDVH�RSLRLGV�DQG�VKRXOG�SUHVFULEH�QR� 
JUHDWHU�TXDQWLW\�WKDQ�QHHGHG�IRU�WKH�H[SHFWHG�GXUDWLRQ�RI�SDLQ�VHYHUH�HQRXJK�WR�UHTXLUH�RSLRLGV��7KUHH� 
GD\V�RU�OHVV�ZLOO�RIWHQ�EH�VXIILFLHQW��PRUH�WKDQ�VHYHQ�GD\V�ZLOO�UDUHO\�EH�QHHGHG��� 

�� (YDOXDWH�EHQHILWV�DQG�KDUPV�IUHTXHQWO\��� 
&OLQLFLDQV�VKRXOG�HYDOXDWH�EHQHILWV�DQG�KDUPV�ZLWK�SDWLHQWV�ZLWKLQ�RQH�WR�IRXU�ZHHNV�RI�VWDUWLQJ�RSLRLG� 
WKHUDS\�IRU�FKURQLF�SDLQ�RU�RI�GRVH�HVFDODWLRQ��&OLQLFLDQV�VKRXOG�HYDOXDWH�EHQHILWV�DQG�KDUPV�RI�FRQWLQXHG� 
WKHUDS\�ZLWK�SDWLHQWV�HYHU\�WKUHH�PRQWKV�RU�PRUH�IUHTXHQWO\��,I�EHQHILWV�GR�QRW�RXWZHLJK�KDUPV�RI� 
FRQWLQXHG�RSLRLG�WKHUDS\��FOLQLFLDQV�VKRXOG�RSWLPL]H�RWKHU�WKHUDSLHV�DQG�ZRUN�ZLWK�SDWLHQWV�WR�WDSHU� 
RSLRLGV�WR�ORZHU�GRVDJHV�RU�WR�WDSHU�DQG�GLVFRQWLQXH�RSLRLGV��� 

�� 
��� 
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�� 8VH�VWUDWHJLHV�WR�PLWLJDWH�ULVN��� 

%HIRUH�VWDUWLQJ�DQG�SHULRGLFDOO\�GXULQJ�FRQWLQXDWLRQ�RI�RSLRLG�WKHUDS\��FOLQLFLDQV�VKRXOG�HYDOXDWH�ULVN� 
IDFWRUV�IRU�RSLRLG�UHODWHG�KDUPV��&OLQLFLDQV�VKRXOG�LQFRUSRUDWH�LQWR�WKH�PDQDJHPHQW�SODQ�VWUDWHJLHV�WR� 
PLWLJDWH�ULVN��LQFOXGLQJ�FRQVLGHULQJ�RIIHULQJ�QDOR[RQH�ZKHQ�IDFWRUV�WKDW�LQFUHDVH�ULVN�IRU�RSLRLG�RYHUGRVH�� 
VXFK�DV�KLVWRU\�RI�RYHUGRVH��KLVWRU\�RI�VXEVWDQFH�XVH�GLVRUGHU��KLJKHU�RSLRLG�GRVDJHV�������00(�SHU�GD\��� 
RU�FRQFXUUHQW�EHQ]RGLD]HSLQH�XVH��DUH�SUHVHQW��� 

�� 5HYLHZ�SUHVFULSWLRQ�GUXJ�PRQLWRULQJ�SURJUDP��3'03��GDWD��� 
&OLQLFLDQV�VKRXOG�UHYLHZ�WKH�SDWLHQW¶V�KLVWRU\�RI�FRQWUROOHG�VXEVWDQFH�SUHVFULSWLRQV�XVLQJ�VWDWH�SUHVFULSWLRQ� 
GUXJ�PRQLWRULQJ�SURJUDP��3'03��GDWD�WR�GHWHUPLQH�ZKHWKHU�WKH�SDWLHQW�LV�UHFHLYLQJ�RSLRLG�GRVDJHV�RU� 
GDQJHURXV�FRPELQDWLRQV�WKDW�SXW�KLP�RU�KHU�DW�KLJK�ULVN�IRU�RYHUGRVH��&OLQLFLDQV�VKRXOG�UHYLHZ�3'03� 
GDWD�ZKHQ�VWDUWLQJ�RSLRLG�WKHUDS\�IRU�FKURQLF�SDLQ�DQG�SHULRGLFDOO\�GXULQJ�RSLRLG�WKHUDS\�IRU�FKURQLF�SDLQ�� 
UDQJLQJ�IURP�HYHU\�SUHVFULSWLRQ�WR�HYHU\�WKUHH�PRQWKV��� 

��� 8VH�XULQH�GUXJ�WHVWLQJ��� 
:KHQ�SUHVFULELQJ�RSLRLGV�IRU�FKURQLF�SDLQ��FOLQLFLDQV�VKRXOG�XVH�XULQH�GUXJ�WHVWLQJ�EHIRUH�VWDUWLQJ�RSLRLG� 
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1. INTRODUCTION 
1.1 Overview 

In July 2012, the United States Food and Drug Administration (FDA) approved the initial Extended-Release 
(ER) and Long-Acting (LA) Opioid Analgesics Risk Evaluation and Mitigation Strategy (REMS) to ensure 
that the benefits of ER and LA opioid analgesics used in the outpatient setting outweigh the risks. In 
September 2018, FDA released its updated Opioid Analgesic REMS Education Blueprint for Health Care 
Providers Involved in the Treatment and Monitoring of Patients with Pain. 

As part of an effort to evaluate the effectiveness of the Extended-Release/Long-Acting (ER/LA) REMS 
program, the Opioid Analgesic REMS Program was mandated by FDA to provide an evaluation of the overall 
pain/opioid CE landscape. This mandate included the following directions: 

“For the year prior to the assessment period through the assessment period, provide an evaluation of 
the overall pain/opioid CE landscape including but not limited to: 

1. States requiring prescribers, pharmacists or nurses to complete opioid or pain management 
continuing education for licensing/renewal of licensing: 

a. Enumeration of these states and their requirements for continuing education on either 
pain or safe opioid use; 
b. estimates of annual licensed prescribers in those states; 
c. which, if any, opioid analgesic or ER/LA Opioid Analgesics REMS CE were 
permissible in which states, for prescribers to meet requirements; 

2. Health systems, including government (DOD, VA, IHS, etc.), that require opioid or pain 
management continuing education; include number of completers if available; and 
3. Any additional available data on continuing education programs available during this time 
with a focus on pharmacological pain management or safe opioid use” 

The assessment period referenced above extends from September 18, 2018 through July 17, 2019.  

The Opioid Analgesic REMS Program’s Metrics Subteam contracted with RKT Consulting, LLC, to carry out 
the research needed to meet this FDA request. Presented in this report are the results of that research. 

1.2 Methodology 
1.2.1 Determining State CE Requirements 

To determine each state’s CE requirements, both in general and focused on pain management and safe opioid 
use, websites for the relevant licensing boards were accessed. Links to information for licensees about CE 
requirements were followed, as well as links to relevant sections of the state’s statutes and regulations. 
Additionally, websites for national organizations representing the professions covered by the FDA request 
were reviewed, along with websites of independent CE providers whose posted information included lists of 
state CE requirements. In some cases, it was necessary to conduct additional internet searches focused on 
“controlled substance”, “opioid”, or “pain management” CE requirements. This redundant process revealed a 
number of cases in which the states’ websites were not current and the follow-up process enabled the research 
team to have a high degree of confidence in the findings presented below. If a requirement needed 
clarification, the research team contacted the relevant licensing board. 
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Requirements for general CE were recorded, and exact language regarding the pain management/opioid CE 
requirements was copied and pasted into the report appendices. 

1.2.2 Ascertaining Estimates of Annual Licensed Prescribers 

Several sources were used to estimate the current number of licensed prescribers, nurses, and pharmacists: 

•	 Each state’s licensing board websites for each profession were reviewed for links to this information 
•	 If the website did not contain information about the number of licensees, a telephone call and email 

contact was placed to the licensing board 
•	 In many instances, licensing boards did not have this information readily available and required 

considerable time to produce the result. 
•	 When unable to obtain the necessary information from the licensing board, the consultants accessed 

the United States Department of Labor's Bureau of Labor Statistics’ Occupational Employment 
Statistics query system. This resource provided the number of employed professionals in each state, as 
opposed to the number of licensed professionals, but was considered the most accurate available 
estimate of the number of affected licensees 

In some states, not all licensees are required to complete pain management/opioid CE. However, it was rare 
that licensing boards could provide information on what proportion of their licensees met the criteria 
obligating them to complete the CE requirements of interest. Superscripts defined in Appendix A are used in 
Appendices B through I to indicate any factors affecting the accuracy of the estimates provided. 

1.2.3 Health Systems Requiring Opioid or Pain Management CE 

Section 3 of this report describes efforts undertaken to determine if large health systems have relevant CE 
requirements for their prescriber, nurse, or pharmacist employees. 

1.2.4 Determining Adequacy of REMS CE to Meet CE Requirements 

The methodology used to determine if completing a REMS-compliant CE program would enable a licensee to 
meet the state’s CE requirements is described at the beginning of Section 4 of this report. 

1.2.5 Additional Data on Available CE Programs 

Efforts undertaken to identify additional available CE programs are described in detail in Section 5 of this 
report. 
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2. STATE CONTINUING EDUCATION REQUIREMENTS 
In order to evaluate the effectiveness and uptake of opioid analgesic REMS CE programming, FDA requested 
information about state requirements for prescriber, pharmacist, and nursing CE related to either pain 
management or safe opioid use. Specifically, FDA’s request was: 

“For the year prior to the assessment period through the assessment period, provide an evaluation of 
the overall pain/opioid CE landscape including but not limited to: 

1. States requiring prescribers, pharmacists or nurses to complete opioid or pain management 
continuing education for licensing/renewal of licensing: 

a. Enumeration of these states and their requirements for continuing education on either 
pain or safe opioid use, 
b. estimates of annual licensed prescribers in those states…” 

While pharmacists and nurses represent singular professions, the term “prescribers” encompasses several 
distinct groups, including medical doctors, doctors of osteopathy, physician assistants, advanced practice 
nurses, podiatrists, naturopathic physicians, dentists, and optometrists, each of which may have a scope of 
practice including opioid prescribing. 
The following sections present the findings of research conducted to fulfill FDA’s request. For each 
profession, each jurisdiction’s general CE requirements for licensees, specific requirements regarding pain 
management and opioid CE, and the best available estimate of the number of affected providers is presented. 
Highlights of the findings are also presented, both to summarize the CE requirement picture for that 
profession as well as to indicate provisions that are substantially different from the norm. 

2.1 Medical Doctors and Doctors of Osteopathy 
Medical Doctors (MDs) and Doctors of Osteopathy (DOs) are required by forty states to complete CE related 
to pain management, substance use disorder, or safe opioid prescribing. Details of state requirements may be 
found in Appendix B. 
Highlights related to the forty states with such CE requirements include the following: 

•	 Twenty-eight states require 3.5 hours or less of pain- and opioid-related CE for each licensure renewal 
period. 

•	 Eight states have pain- and opioid-related CE requirements based on a practitioner’s status as a pain 
specialist and/or employment at a pain management clinic. Of these, six states (Alabama, Arkansas, 
Ohio, South Carolina, Texas, Washington, and West Virginia) require additional CE due to a 
practitioner’s status as a pain specialist and/or employment in a pain management clinic, while the 
other two states (Georgia and Tennessee) exempt pain specialists from obtaining CE that is otherwise 
required for non-specialists. 

•	 Six states (California, Georgia, Louisiana, Oregon, Rhode Island, and Washington) have one-time 
pain- and opioid-related CE requirements that either are prerequisites to initial licensure or are 
required of all licensees one time within a certain timeframe. 

•	 Three states (Kentucky, Nebraska, and Vermont) require that the pain- and opioid-related CE 
specifically cover topics related to use of the state’s prescription drug monitoring program (PDMP). 

•	 Seven states (Georgia, Massachusetts, New Mexico, Tennessee, Vermont, Washington, and 
Wisconsin) require that the pain- and opioid-related CE specifically cover information related to state 
and/or federal laws, rules, and guidelines. 

•	 New York has no general CE requirement for MDs and DOs. However, all prescribers in the state with 
a DEA registration, as well as medical residents who prescribe controlled substances under a facility 
DEA registration, are required to complete at least three hours of CE in pain management, palliative 
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care, and addiction prior to each biennial license renewal. Eight separate topic areas must be included 
in the pain management CE. 

•	 New Mexico has instituted a series of requirements that are very similar across all prescribing 
professions. The requirements for MDs and DOs are a good example of what is found for most other 
professions. MDs and DOs are required to complete five hours of CE every two years, covering a 
range of topics including a review of the medical board’s rules regarding pain management. 

•	 Oregon is another state with similar requirements spanning a number of professions. Each MD and 
DO must complete a 1-hour pain management CE course provided by the Oregon Pain Management 
Commission, plus an additional six hours of CE in the subjects of pain management or the treatment of 
terminally ill and dying patients. Note that this is a one-time requirement only. 

•	 Similarly, Rhode Island has implemented identical mandatory CE across several professions. MDs, 
DOs, and other prescribers in the state have a one-time requirement to complete eight hours of CE on 
topics such as appropriate prescribing for pain, pharmacology, dependence potential, and alternatives 
to opioids for pain management. Those who have taken DATA 2000 training to prescribe 
buprenorphine are exempt from the eight-hour requirement. 

2.2 Physician Assistants 
Physician assistants (PAs) are required by thirty-four states to complete CE related to pain management, 
substance use disorder, or safe opioid prescribing. One additional state imposes a requirement for completion 
of pharmacology-specific CEs, although there is no specification that such education must involve opioid 
analgesics or any other controlled substance. 
Details of state requirements may be found in Appendix C. 
Highlights of these CE requirements include the following: 

•	 Twenty-five states require 3.5 hours or less of pain- and opioid-related CE for each renewal period. 
•	 Alabama requires holders of its state Controlled Substances Certificate to complete a 12-hour program 

approved by the Board of Medicine. After completing this program, physician assistants are required 
to complete four hours of CE every two years as part of their license renewal requirements. 

•	 Arkansas has a complex requirement that includes five hours related to pain management for PAs 
prescribing hydrocodone-containing medications and three hours of prescribing education related to 
pain treatment for all PAs, every two years. 

•	 Kentucky requires 4.5 hours every three years, related to use of the state’s PDMP, pain management, 
addiction disorders, or some combination of these topics. 

•	 Massachusetts imposes a requirement only for PAs prescribing controlled substances. Those 
individuals need four CE credits every two years, with topics coming from a lengthy list related to 
pain management and safe opioid use. 

•	 Mississippi’s standard for PAs is one of the most stringent for any profession, anywhere in the 
country. PAs are required to complete ten hours of CE related to prescribing medications every year, 
with “an emphasis on controlled substances”. It should be noted that this requirement only applies to 
PAs authorized to prescribe controlled substances. 

•	 New Mexico has instituted a series of requirements that are very similar across all prescribing 
professions. The requirements for PAs are a good example of what is found for most other professions. 
PAs are required to complete five hours of CE every two years, covering a range of topics including a 
review of the medical board’s rules regarding pain management.  

•	 New York has no general CE requirement for PAs. However, all prescribers in the state with a DEA 
registration, as well as medical residents who prescribe controlled substances under a facility DEA 
registration, must complete at least three hours of CE in pain management, palliative care, and 
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addiction prior to each biennial license renewal. Eight separate topic areas must be included in the pain 
management CE. 

•	 Ohio’s requirement is unique among PAs, in that the licensing board requires 12 pharmacology-
specific CE credits, over and above the basic requirement of 100 hours every two years, in order to 
renew a Certificate to Prescribe. Although this requirement does not specifically tie to pain 
management or opioid therapy, it is nonetheless included here because completion of an opioid 
analgesic REMS CE program would help meet the requirement. 

•	 Oregon is another state with similar requirements spanning a number of professions. Each PA must 
complete a 1-hour pain management CE course provided by the Oregon Pain Management 
Commission, plus an additional six hours of CE in the subjects of pain management or the treatment of 
terminally ill and dying patients. Note that this is a one-time requirement only. 

•	 Pennsylvania has legislated an initial requirement for four board-approved CE hours, consisting of two 
hours in pain management or the identification of addiction, and two hours in the practices of 
prescribing or dispensing of opioids. Following completion of this initial requirement, for each 
subsequent renewal of the license, a PA must complete two hours of CE on pain management, 
identification of addiction, or prescribing practices.  

•	 Similarly, Rhode Island has implemented identical mandatory CE across several professions. PAs and 
other prescribers there have a one-time requirement to complete eight hours of CE on topics such as 
appropriate prescribing for pain, pharmacology, dependence potential, and alternatives to opioids for 
pain management. Those who have taken DATA 2000 training to prescribe buprenorphine are exempt 
from the eight-hour requirement. 

•	 South Carolina imposes no general CE requirement for PAs to renew their licenses, but those who 
prescribe controlled substances are mandated to complete four hours of CE every two years related to 
approved procedures of prescribing and monitoring controlled substances in Schedules II, III, and IV. 

•	 Texas requires completion of ten hours of CE related to pain management, but only for PAs employed 
in registered pain management clinics. 

2.3 Podiatrists 
Doctors of podiatric medicine are required to obtain pain management/opioid use disorder/safe opioid use CE 
in twenty-nine states. 
Details of these requirements may be found in Appendix D. 
An overview of these requirements identifies: 

•	 Twenty-four states require three or fewer hours of pain- and opioid-related CE for each renewal 
period. 

•	 Michigan requires five hours of CE in pain and symptom management for each license renewal period. 
•	 Mississippi requires five hours of CE for each two-year renewal cycle, related to controlled substance 

prescribing, but only for podiatrists holding a current DEA registration. 
•	 Oregon requires completion of seven hours of CE, including one hour of CE consisting of a program 

provided by the Oregon Pain Management Commission. 
•	 Texas requires ten hours of CE related to pain management, but only for providers employed by a 

registered pain management clinic. There is no requirement for providers employed elsewhere. 
•	 Utah requires 3.5 hours of CE every two years. The content of this education must include all elements 

of the FDA blueprint for the ER/LA Opioid REMS program. 
•	 Including the states mentioned above, five states permit some podiatrists to be exempt from these CE 

requirements. The criteria for exemption vary from state to state. 
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2.4 Naturopathic Physicians 
Only five states and the District of Columbia allow naturopathic physicians to prescribe controlled substances, 

including opioid analgesics. Of these, four states have CE requirements related to pain management,
	
substance use disorder, and/or safe opioid prescribing. 

Details of these requirements may be found in Appendix E.
	
Summarized results include:
	

•	 Arizona requires three hours of CE related to opioid use disorder. 
•	 California has a one-time requirement for 12 hours of CE in pain management and care of the
	

terminally ill. This requirement now also specifically includes content on the risks of addiction 

associated with Schedule II drugs.
	

•	 Oregon requires all health care providers, including naturopaths, to complete seven hours of CE in 
pain management within two years of first licensure. One hour of this content consists of a course 
designed by the Oregon Pain Commission. 

•	 Vermont requires two hours of CE each licensure period, covering a wide range of topics related to 
pain management, substance use disorder, and safe opioid prescribing. 

2.5 Nurses 
Several types of nurses may have prescriptive privileges that include opioid analgesics. These include 
Advanced Practice Registered Nurses (APRNs), Nurse Practitioners (NPs), Certified Registered Nurse 
Anesthetists (CRNAs), and Certified Nurse Midwives (CNM). Forty-five states and the District of Columbia 
require some or all of these types of nurses to accrue continuing education in pain management, substance use 
disorder, and/or safe opioid prescribing as a condition of license renewal. In several cases, these requirements 
have been instituted despite nurses generally having no CE requirements for license renewal.  
Details regarding pain management/opioid CE requirements for nurses may be found Appendix F. 
Following is a summary of key findings for nurses: 

•	 Twenty-seven states and the District of Columbia impose requirements for CE in pharmacology for 
nurses with prescriptive authority. Often, these requirements are substantial, with many in the 10-to-15 
hour range. Several of these states also specify that these CE hours must include content related to 
pain management, substance use disorders, or safe opioid use. Even though many of these 
requirements are solely focused on pharmacology, they have been retained in this analysis because an 
opioid REMS CE program would serve to partially fulfill that requirement. 

•	 Seven states have no standard CE requirement for nurses, but have pain management/opioid CE 
requirements for APRNs. Note that five of those seven states require APRNs to maintain national 
certification, which may entail completing CE requirements. 

•	 Nurses in Texas are required to obtain pain management/opioid CE only if they are employed by a 
registered pain management clinic. 

•	 Massachusetts sets out requirements for APRN pain management/opioid CE, but it does not specify 
the minimum number of CE hours required. 

•	 Delaware, Michigan, New Jersey, Oregon, Rhode Island, Texas (only if employed in a registered pain 
management clinic), Utah, and Vermont have pain management/opioid CE requirements for all nurses, 
not just for the subset eligible to prescribe controlled substances. 

2.6 Dentists 
Thirty-two states impose a CE requirement related to pain management and/or safe opioid use as a condition 
of license renewal for dentists. 
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Details of requirements for dentists can be found in Appendix G. 
Following is a summary of key findings regarding required CE for dentists: 

•	 Nearly all state dental licensing boards require either two or three hours of CE focused on pain 
management, substance use disorders, and/or safe opioid use, during each license renewal period. 

•	 Only two boards require more than three hours: 
- Utah requires 3.5 hours of CE every two years, focused on controlled substance prescribing. The 

required content of this CE includes all elements of the ER/LA Opioid REMS. 
-	 Rhode Island requires completion of eight hours of Category 1 CE for any dentist with a Schedule 

II DEA registration. However, this is a one-time requirement, and there is no provision requiring 
further pain management or safe opioid use CE for subsequent license renewals. 

•	 Four states limit this CE requirement to subsets of dentists either who prescribe controlled substances 
in general, or who specifically prescribe opioid analgesics. 

2.7 Optometrists 
Optometrists are permitted to prescribe controlled substances, including opioid analgesics, in every state and 
the District of Columbia. Eighteen states require CE focused on pain management and/or safe opioid use. 
Details of the requirements can be found in Appendix H. 
A summary of the key findings for those 18 states includes: 

• Only Rhode Island and Utah have requirements that exceed three hours per license renewal period. 
- Utah requires 3.5 hours of CE every two years, focused on controlled substance prescribing. The 

required content of this CE includes all elements of the ER/LA Opioid REMS Continuing 
Education Blueprint. 

-	 Rhode Island requires completion of eight hours of Category 1 CE for any optometrist who 
prescribes a Schedule II opioid. However, this is a one-time requirement, and there is no provision 
requiring further pain management or safe opioid use CE for subsequent license renewals. 

•	 Arizona limits its CE requirement to optometrists who are authorized to prescribe Schedule II 

hydrocodone products.
	

•	 West Virginia limits its CE requirement to optometrists who have prescribed, administered, or 
dispensed controlled substances during the previous two years. Licensees who certify that they have 
not prescribed, administered, or dispensed controlled substances during the entire preceding two-year 
period are exempt from the requirement. 

2.8 Pharmacists 
Although pharmacists in some states may play a role in prescribing through collaborative practice agreements, 
most of their work related to pain management and safe opioid use involves accurately dispensing 
medications pursuant to a legal and appropriate prescription, in accordance with the “corresponding 
responsibility” language found in the federal Controlled Substances Act. Additionally, pharmacists may 
counsel patients for whom opioids are prescribed about safe use, secure storage, and appropriate disposal. 
Given their important role, states are beginning to establish pain management/opioid CE requirements for 
pharmacists 
State CE requirements for pharmacists, related to safe opioid use or pain management, can be found in 
Appendix I. 
A summary of the findings follows: 

•	 Fourteen states and the District of Columbia have pharmacist CE requirements related to pain
	
management and/or opioid use. 
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•	 Only three of these requirements are for more than three hours of CE every renewal period: 
- Mississippi requires five hours of CE each year, related to opioid abuse and prevention of some 

other drug of abuse or addiction-related issue. 
- Oregon has a one-time requirement to complete seven CE hours within 24 months of the licensee’s 

first license renewal; one hour must be the module from the Oregon Pain Management 
Commission. 

-	 Pennsylvania requires four hours of Board-approved education consisting of two hours in pain 
management or the identification of addiction and two hours in the practices of prescribing or 
dispensing of opioids, every two years. 

•	 Although the required topics are relatively evenly divided, there is a slight preference for CE focused 
on preventing, detecting, and treating opioid misuse, abuse, and addiction, over a focus on pain 
management. 
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3. LARGE SYSTEM CONTINUING EDUCATION REQUIREMENTS 
FDA requested that RPC produce information regarding CE requirements by health systems. The specific 
language of the request was as follows: 

“For the year prior to the assessment period through the assessment period, provide an evaluation of 
the overall pain/opioid CE landscape including but not limited to… 

2. Health systems, including government (DOD, VA, IHS, etc.), that require opioid or pain 
management continuing education; include number of completers if available.” 

Consultants contacted sources within the Department of Defense (DOD), Veterans Administration (VA), and 
Indian Health Service (IHS), inquiring about such requirements. It was determined that opioid or pain 
management continuing education requirements at these three agencies are as follows: 

•	 DOD: The Department of Defense requires prescribers and pharmacists to complete a two-hour CE 
program every three years. The current iteration of this program is titled, “DoD Opioid Prescriber 
Safety Training Program”. It can be accessed at https://events-
na7.adobeconnect.com/content/connect/c1/1124277231/en/events/event/shared/1959741235/event_reg 
istration.html?connect-session=na7breez3zhbxwab8y3stzxv&sco-id=1959741152&_charset_=utf-8 

•	 VA: The Veterans Administration currently has no requirement for opioid or pain management
	
continuing education for any of its staff.
	

•	 IHS: The Indian Health Service requires that all IHS prescribers, contractors, clinical residents, and 
trainees complete its Essential Training on Pain and Addiction course within the first six months of 
employment. Refresher training must be completed every three years. This course may be accessed at 
https://www.ihs.gov/painmanagement/trainingopportunities/essentialtraining/. 

No information is available regarding the number of providers who have completed these training programs. 
Additionally, the contractor attempted to contact the largest private health systems in the United States, to 
determine if they imposed any requirements on their employees. Searches for the largest systems, based on 
annual revenue and on number of facilities, turned up slightly different list memberships. The following 13 
systems made up a combined list: 

•	 HCA 
•	 Ascension Health 
•	 Catholic Health Initiatives 
•	 Dignity Health 
•	 Trinity Health 
•	 Providence St. Joseph Health 
•	 Tenet Healthcare 
•	 Community Health Systems 
•	 University of California Health 
•	 Universal Health Services 
•	 Kaiser Permanente 
•	 UPMC Health System 
•	 Carolinas Healthcare System Atrium Health 

Each of these health systems was contacted through two routes. First, the website of each system was 
searched for a point of contact. These searches yielded two types of contacts: public relations staff, and 
webforms allowing users to post a message to a source within the system. Second, searches were conducted 
on LinkedIn for the Chief Medical Officers (or individuals with substantially similar roles) within each 
system. Individuals at ten health systems were identified through these searches. Messages were sent to all 
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identified points of contact, using email addresses and webforms from the websites and LinkedIn’s messaging 
function, requesting information related to pain management or opioid CE requirements for employees of the 
systems. 
Of the 13 systems, only Trinity Health responded. The contact at Trinity Health reported that the system has 
established a requirement for two hours of accredited CE related to pain management and/or safe opioid use 
for all opioid prescribers, as well as a one-hour requirement for nurses and pharmacists. Additionally, all staff 
must adhere to CE requirements established by their respective licensing boards. The Trinity Health contact 
indicated that tracking completion of this educational requirement is challenging; each institution typically 
carries it out, and there is no central reporting mechanism in place. 
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4. SUFFICIENCY OF REMS EDUCATION PROGRAMS 
Nearly every state regulatory board overseeing prescribers, pharmacists, and nurses requires its licensees to 
complete CE as a means of maintaining and enhancing their competency to provide health care. Over the past 
five to ten years, most licensing boards, either acting independently or in response to legislative mandate, 
have added specific requirements focused on pain management and/or safe opioid use. This report details 
those requirements above. 
FDA has made the following request:

 “For the year prior to the assessment period through the assessment period, provide an evaluation of 
the overall pain/opioid CE landscape including but not limited to: 

1. States requiring prescribers, pharmacists or nurses to complete opioid or pain management 
continuing education for licensing/renewal of licensing:… 

c. which, if any, opioid analgesic or ER/LA Opioid Analgesics REMS CE were 
permissible in which states, for prescribers to meet requirements” 

To conduct this evaluation, two individual reviewers experienced with CE and opioid analgesic policy 
analyzed each pain/opioid CE requirement in each state and the District of Columbia, for each discipline, 
comparing those requirements to the FDA’s 2018 REMS Education Blueprint. Each reviewer independently 
determined whether each licensing board CE requirement would be fulfilled if a practitioner took a CE course 
of sufficient length, designed to comply with the 2018 REMS Education Blueprint (“standard REMS CE”).  

•	 If all of the state’s content requirements were contained in the 2018 REMS Blueprint, the requirement 
was rated “meets”, indicating that CE programs derived solely from the REMS Blueprint can meet the 
state requirements. 

•	 If some, but not all, of the state’s content requirements were contained in the 2018 REMS Blueprint, 
the requirement was rated “partially meets”, indicating that CE programs derived solely from the 
REMS Blueprint can only partially meet the state requirements.  

•	 Finally, if none of the state’s content requirements were contained in the 2018 REMS Blueprint, the 
requirement was rated “does not meet”, indicating that CE programs derived solely from the REMS 
Blueprint cannot meet the state requirements.  

Note that this assessment does not evaluate time-based aspects of the states’ requirements, as CE programs 
based on the 2018 REMS Blueprint could vary in length. 
The two reviewers reconciled their findings, and then discussed and resolved any inconsistent determinations. 
A summary of findings shows that some form of pain/opioid CE is required in nearly every state for at least 
one discipline, and very often across most licensed disciplines within a state. 
Only four states require no pain/opioid CE of any kind: Colorado, Kansas, Missouri, and South Dakota. 
Of the 47 jurisdictions that do require pain/opioid CE, the most common reasons that a state requirement 
would not be fulfilled by a standard REMS CE program are that the state requires: 

•	 Information on federal and state law and regulations 
•	 Dosage level and duration of prescribing recommendations 
•	 Diversion training 
•	 Prescription drug monitoring program education 
•	 Palliative care and/or end-of-life and/or discipline-specific education 
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Following is a summary of highlights related to the sufficiency of REMS CE as compared to state 
requirements, by discipline. These findings are summarized in Table 1. Detailed data are presented in 
Appendix J. 

Doctor of Medicine/Osteopathy 
Of the 40 states with physician CE requirements related to pain/opioids, standard REMS CE would totally 
fulfill the requirement in 26 states, partially fulfill the requirement in 10 states, and fail to fulfill the 
requirement in four states. 

Physician Assistant 
Of the 35 states with physician assistant CE requirements related to pain/opioids, standard REMS CE would 
totally fulfill the requirement in 23 states, partially fulfill the requirement in ten states, and fail to fulfill the 
requirement in two states. 

Podiatrist 
Of the 29 states with podiatrist CE requirements related to pain/opioids, standard REMS CE would totally 
fulfill the requirement in 22 states, partially fulfill the requirement in four states, and fail to fulfill the 
requirement in three states. 

Naturopathic Physician 
Of the four states with naturopathic physician CE requirements related to pain/opioids, standard REMS CE 
would totally fulfill the requirement in one state, partially fulfill the requirement in two states, and fail to 
fulfill the requirement in one state. 
It is important to note that there are very few CE requirements related to pain/opioids for naturopathic 
physicians because these practitioners are not licensed in every state, nor may they prescribe controlled 
substances in every state in which they are licensed. Only 22 states and the District of Columbia have laws 
regulating naturopathic doctors, and only six jurisdictions allow naturopathic physicians to prescribe 
controlled substances. Two of those jurisdictions have no specific pain/opioid CE requirements for 
naturopathic physicians. 

Nurse 
Of the 46 states with nurse CE requirements related to pain/opioids, standard REMS CE would totally fulfill 
the requirement in 35 states, partially fulfill the requirement in five states, and fail to fulfill the requirement in 
6 states. 
In most cases, though not all, pain/opioid CE requirements will apply to only those nurses who hold 
prescriptive authority (most often known as nurse practitioners). Some states have extended their pain/opioid 
requirements to all nurses, with or without prescriptive authority. 
In some cases, nurses with prescriptive authority are required to take a relatively large number of CE credits 
related to pharmacology/pharmacotherapeutics. While these are not specific pain/opioid CE requirements, 
these requirements may be fulfilled by standard REMS CE, as opioid education is generally considered a 
subset of pharmacology. Thus, pharmacology-specific CE requirements were included for purposes of this 
evaluation. 

Dentist 
Of the 32 states with dentist CE requirements related to pain/opioids, standard REMS CE would totally fulfill 
the requirement in 21 states, partially fulfill the requirement in six states, and fail to fulfill the requirement in 
5 states. 
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Optometrist 
Of the 18 states with optometrist CE requirements related to pain/opioids, standard REMS CE would totally 
fulfill the requirement in 15 states, partially fulfill the requirement in one state, and fail to fulfill the 
requirement in two states. 

Pharmacist 
Of the 15 states with pharmacist CE requirements related to pain/opioids, standard REMS CE would totally 
fulfill the requirement in eight states, partially fulfill the requirement in two states, and fail to fulfill the 
requirement in five states. 

Table 1: Number of States in Which Standard REMS CE is Sufficient to Meet State Requirements 
Requirements Met Requirements Partially Met Requirements Not Met No Requirements 

MD/DO 26 10 4 12 

Physician Assistant 23 10 2 16 

Podiatrist 22 4 3 22 

Naturopath 1 2 1 47 

Nurse 35 5 6 5 

Dentist 21 6 5 19 

Optometrist 15 1 2 33 

Pharmacist 8 2 5 36 
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5. ADDITIONAL CONTINUING EDUCATION PROGRAMS AVAILABLE 
FDA requested additional data on continuing education programs, as follows: 

“For the year prior to the assessment period through the assessment period, provide an evaluation of 
the overall pain/opioid CE landscape including but not limited to… 

3. Any additional available data on continuing education programs available during this time 
with a focus on pharmacological pain management or safe opioid use.” 

This request was interpreted to mean that FDA seeks information about currently available CE programs 
focused on the specified topics. Given that there is no central repository of all available CE programs, internet 
searches were undertaken seeking CE programs on pain management (including non-pharmacological pain 
management if it was presented as a means to reduce opioid use) and/or safe opioid use. 
Extensive searching using the Google search engine and the terms “opioid continuing education,” “pain 
continuing education,” and “opioid REMS continuing education” identified 273 programs. The titles, 
sponsors, and CE credit hours associated with each program are listed in Appendix K. All of these programs 
were available during the time frame specified by FDA. While the search strategies used were comprehensive, 
it is likely that other programs are available, but were not identified. Additionally, there may have been 
programs available during earlier portions of the FDA-designated window that have since closed and been 
removed from the internet. 
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Appendix A: “Number of Affected Prescribers” Legend for Appendices B-I 
The number found in the “Number of Affected Prescribers” column represents the most accurate figure 
available regarding the number of prescribers within a state that are subject to the “Pain and Opioid CE 
Requirements” column. 
The number included in this column is as up to date as possible, with many numbers being reported directly 
from licensing boards as the “real-time” number of active licensees in July 2019. In other cases, numbers were 
obtained from official state documents, state websites, and/or professional associations. 
Numbers that are not qualified with any additional labels (see Legend, below) are figures that are from no 
earlier than 2016, are not subject to any specific limitations, and accurately represent the number of 
practitioners affected by the “Pain and Opioid CE Requirements” column. However, while the states have 
come up with a number of ways to limit who must obtain pain/opioid CE, they don’t often have figures 
available for these specific requirements, instead only maintaining records of their total numbers of licensees. 
Therefore, a number of labels have been employed to clarify when a number provided will not be an entirely 
accurate representation of the number of prescribers affected by the pain/opioid CE requirement. 
Legend: 
1While the number provided represents the total number of licensees, only those licensees who actively 
prescribe controlled substances must obtain the required pain/opioid CE. 
2While the number provided represents the total number of licensees, only those licensees who actively 
prescribe opioids must obtain the required pain/opioid CE.  
3While the number provided represents the total number of licensees, only those licensees who prescribed an 
opioid during the last licensure renewal cycle must obtain the required pain/opioid CE. 
4While the number provided represents the total number of licensees, only those licensees who are registered 
with the state to prescribe (hold “prescriptive authority”) and/or dispense controlled substances must 
obtain the required pain/opioid CE. This additional state-based requirement is not commensurate with DEA 
registration. 
5While the number provided represents the total number of licensees, only those licensees who practice in a 
pain management clinic and/or qualify as pain management specialists must obtain the required 
pain/opioid CE. 
6The number provided represents the total number of licensees, and all licensees are subject to at least one 
requirement related to pain/opioids/controlled substances/pharmacology/etc. However, there is an additional 
pain/opioid requirement which will only apply to the subset of those licensees who prescribe controlled 
substances. 
7The number represents the total number of licensees from 2015, as more recent data was unavailable. 
8While the number provided represents the total number of licensees, those licensees who qualify as pain 
specialists are exempt from obtaining the required pain/opioid CE. 
9No number was available from a reliable state-based source, so data from the United States Department of 
Labor's Bureau of Labor Statistics’ Occupational Employment Statistics query system was utilized. Figures 
are from 2018 and represent the number of employed practitioners, not the number of licensed 
practitioners. 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Pain and Opioid CE Requirements-Medical Doctors and Doctors of Osteopathy 

State Boards Total CME Hours (CMEs) Required Pain and Opioid CME Requirements 

Number of 
Affected 

Prescribers 

Alabama 25 AMA PRA Category 1 CMEs every 
year 

All Alabama Controlled Substance Certificate 
holders must obtain 2 AMA PRA Category 1 or 
equivalent CMEs every 2 years beginning in 2018. 
Acceptable programs confer Category 1 CMEs in 
the areas of: (1) controlled substance prescribing 
practices, (2) recognizing signs of the abuse or 
misuse of controlled substances, or (3) controlled 
substance prescribing for chronic pain 
management. No course pre-approval is required. 
Medical Directors of pain management clinics can 
qualify by completing 40 in-person; live 
participatory AMA PRA Category 1 CEs in pain 
management within 3 years prior to serving as a 
medical director. 

7,160 4,5,9 

Alaska 50 AMA PRA Category 1 CMEs every 2 
years, or Category 1 or 2 AOA every two 
years 

For license renewals for those with a DEA 
registration, at least 2 of the total CMEs required to 
qualify for renewal must be specific to pain 
management and opioid use and addiction. AMA 
PRA Category 1 education qualifies. 

1,310 9 

MD 

446 
DO 

Arizona For MDs, 40 CMEs every 2 years. For 
DOs, not more than 8 hours of annual 
CMEs may be obtained by completing 
AMA PRA Category 1 (they need 24 
AOA CMEs). 

A.R.S. § 32-3248.02 requires all healthcare 
professionals who hold Drug Enforcement 
Administration certifications to complete a 
minimum 3 CMEs in an opioid related, substance-
use disorder related, or addiction related course 
each renewal cycle as part of the annual continuing 
education requirement for licensure. 

12,030 9 

Arkansas 20 CMEs every year. 50% must be 
Category 1 and in the physician's primary 
area of practice. 

For physicians who primarily treat pain, at least 10 
CMEs annually must relate to pain. 
Physicians operating a pain management program 
should meet the following: 3 years’ experience in 
the interdisciplinary management of persons with 
chronic pain; participation in active education on 
pain management at a local or national level; Board 
certification in a medical specialty or completion of 
training sufficient to qualify for examinations by 
members of the American Board of Medical 
Specialties; 2 years’ experience in the medical 
direction of an interdisciplinary Chronic Pain 
Program or at least 6 months of pain fellowship. 
The physician must have completed at least one of 
the following: attendance at one meeting per year 
of a regional and national pain society; presentation 
of an abstract to a regional or national pain society; 
publication on a pain topic in a peer-reviewed 
journal; membership in a pain society at a regional 
or national level. 

6,567 5,6 

MD 

438 5,6 

DO 

California MD requires 50 AMA PRA Category 1 There is a one-time requirement of 12 CMEs in 64,140 9 

CMEs every 2 years; DO requires 100 pain management and care of the terminally ill 
AMA PRA Category 1 CMEs every 2 (except for Pathologists and Radiologists) that must 

be completed by the physician's second license 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards Total CME Hours (CMEs) Required Pain and Opioid CME Requirements 

Number of 
Affected 

Prescribers 
years, but 40 credits must be AOA1-A or 
AOA1-B. 

renewal date or within 4 years, whichever comes 
first. The 12 CMEs may be divided in any way that 
is relevant to the physician's specialty and practice 
setting. The Medical Board will accept any 
combination of the two topics totaling 12 hours. 
For physicians and surgeons licensed on or after 01 
January 2019, the course must include the subject 
of risks of addiction associated with the use of 
Schedule II drugs. As an alternative to the above 
12-hour requirement, a physician or surgeon may 
complete a one-time continuing education course 
of 12 CMEs in the subjects of treatment and 
management of opiate-dependent patients, 
including 8 hours of training in buprenorphine 
treatment, or other similar medicinal treatment, for 
opioid use disorders. 

Connecticut 50 CMEs (AMA PRA Category 1, AOA, 
etc.) every 2 years. One CME means a 
minimum of 50 minutes of continuing 
education activity. Continuing medical 
education shall be in an area of the 
physician’s practice. 

During the first renewal period and not less than 
every six years thereafter, there is a 1-hour “risk 
management” requirement. This requirement can 
be fulfilled with a CME on prescribing controlled 
substances and pain management. CME shall be in 
an area of the physician’s practice. 

17,418 
MD 

808 
DO 

Florida 
Medical 

40 AMA PRA Category 1 CMEs every 2 
years 

2 hours of AMA Category 1 or AOA Category 1-A 
CMEs on prescribing controlled substances, every 
2 years 

78,050 

Florida 
Osteopathic 

40 CMEs every 2 years 2 hours of AMA Category 1 or AOA Category 1-A 
CMEs on prescribing controlled substances, every 
2 years 

8,644 

Georgia 40 AMA PRA Category 1 CMEs every 2 
years 

Every physician not subject to Rule 360-15-.01(3) 
who maintains an active DEA certificate and 
prescribes controlled substances, except those 
holding a residency training permit, shall complete 
at least one time 3 or more hours of AMA/AOA 
PRA Category 1 CME that is designed specifically 
to address controlled substance prescribing 
practices. The controlled substance prescribing 
CME shall include instruction on controlled 
substance prescribing guidelines, recognizing signs 
of the abuse or misuse of controlled substances, 
and controlled substance prescribing for chronic 
pain management. The certification of such 
completion must occur at the first renewal 
following January 1, 2018 or the first renewal 
following licensure. Completion of this 
requirement may count as three hours toward the 
CME requirement for license renewal. Rule 360-
15-.01(3) states: “Physicians who do not hold a 
certification in pain management or palliative 
medicine, and whose opioid pain management 
patients comprise 50% or more of the patient 
population must demonstrate competence by 
biennially obtaining 20 (twenty) hours of 

15,110 1,6,8,9 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards Total CME Hours (CMEs) Required Pain and Opioid CME Requirements 

Number of 
Affected 

Prescribers 
continuing medical education (“CME”) pertaining 
to pain management or palliative medicine.” 

Illinois 150 CMEs every 3 years, 60 of which 
must be AMA PRA Category 1 

Beginning in 2020, 3 CMEs on safe opioid 
prescribing practices offered or accredited by a 
professional association, state government agency, 
or federal agency every licensing period 

23,250 9 

Indiana No CME requirement for MDs and DOs, 
except for new requirement for opioids 

Beginning in 2019, 2 CMEs addressing the topic of 
opioid prescribing and opioid abuse every licensing 
period 

14,700 9 

Iowa 40 AMA PRA Category 1 CMEs every 
two years 

2 CMEs in Chronic Pain Management every 5 
years 

5,560 9 

Kentucky 60 CMEs every 3 years. Of the 60 CMEs, 
30 must be AMA PRA Category 1 or 
AOA Category 1 by an organization 
accredited by the Accreditation Council 
on Continuing Medical Education or the 
AOA Council on Continuing Medical 
Education. 

Minimum of 4.5 hours of HB1 (House Bill 1) 
approved CMEs for physicians authorized to 
prescribe or dispense controlled substances every 
licensing period. The education must relate to the 
use of KASPER, pain management, addiction 
disorders, or a combination of two or more of those 
subjects. The requirement may be met with one, 
4.5 hour course or multiple courses totaling 4.5 
hours. 

6,060 9 

Louisiana 20 AMA PRA Category 1 CMEs every 
year 

One time requirement: Effective 01 January 2018, 
as a condition to license renewal, all practitioner 
licensed to prescribe controlled substances are 
required to obtain CMEs pertaining to drug 
diversion training, best practices regarding 
prescribing of controlled substances, appropriate 
treatment of addiction, and any other matters 
pertaining to the prescribing of controlled 
substances that are deemed appropriate by the 
board. 

17,664 
MD 

563 
DO 

Maine 100 CMEs every 2 years. For MDs, 40 
CMEs must be AMA Category 1. For 
DOs, 40 CMEs must be AOA Category 1. 
All must be Category 1 if an osteopathic 
specialist. 

Effective 31 December 2017, 3 CMEs of opioid 
prescribing required every 2 years for all clinicians 
who prescribe opioids. 3 CMEs of any Category 1 
AMA approved program on the prescribing of 
opioids suffice. 

3,840 2,9 

Maryland 50 AMA PRA Category 1 CMEs every 2 
years 

1 CME every 2 years on opioid prescribing 37,853 
MD 

1,764 
DO 

Massachusetts 100 CMEs every 2 years. Of that 100, 40 
must be AMA PRA Category 1 or AOA. 

10 CMEs on Risk Management (Minimum of 4, 
Category 1 CMEs); 3 CMEs on opioid education 
and pain management for renewals. Risk 
management study must include instruction in 
medical malpractice prevention such as risk 
identification, patient safety, and loss prevention. It 
may include courses in medical ethics, quality 
assurance, medical-legal issues, patient relations, 
non-economic aspects of practice management, or 

27,340 9 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards Total CME Hours (CMEs) Required Pain and Opioid CME Requirements 

Number of 
Affected 

Prescribers 
courses designed to reduce the likelihood of 
medical malpractice through means other than 
increasing the licensee's medical education and 
technical competence. Risk management study also 
includes review of the Board's Patient Care 
Assessment regulations (243 CMR 3.01-3.16) and 
participation on designated peer review committees 
dealing with quality assurance. Effective 01 
February 2012, physicians applying to renew a 
license or obtain a new license must complete at 
least 3 CMEs in pain management and opioid 
education. The requirement applies to all 
physicians who prescribe controlled substances 
(Schedules I through VI). According to state 
regulations, such education includes training in 
effective pain management, identification of 
patients at high risk for substance abuse, 
counseling patients about side effects, and the 
addictive nature and proper storage and disposal of 
prescription drugs. These CEUs will qualify as 
either Category 1 or Category 2, and may be 
counted as risk management credits. 

Michigan 
Medical 

150 CMEs every 3 years. Of those, a 
minimum of 75 must be AMA PRA 
Category 1 

3 CME (of the 150) must be earned in the area of 
pain and symptom management 

34,559 

Michigan 
Osteopathic 

150 CMEs every 3 years; 60 must be 
Category 1 

3 CME (of the 150) must be earned in the area of 
pain and symptom management 

8,281 

Minnesota 75 AMA PRA Category 1 CMEs every 3 
years 

Effective 01 January 2020, licensees with the 
authority to prescribe controlled substances must 
obtain at least 2 CMEs on best practices in 
prescribing opioids and controlled substances, 
including nonpharmacological and implantable 
device alternatives for treatment of pain and 
ongoing pain management, as part of the 
continuing education requirements for licensure 
renewal. 

15,438 7 

Mississippi 40 AMA PRA Category 1 CMEs every 2 
years 

5 CME related to prescribing medications, with 
emphasis on controlled substances required for 
licensees with active DEA certificates 

3,330 9 

Nebraska 50 AMA PRA Category 1 CMEs every 2 
years 

Effective 01 October 2018, 3 hours every 2 years 
regarding prescribing opiates. This may include 
education regarding prescribing and administering 
opiates, risks and indicators regarding opiate 
addiction development and emergency opiate 
situations. 1/2 hour of the 3 shall cover the PDMP. 

9,500 1 

MD 

1,328 1 

DO 

Nevada 40 AMA PRA Category 1 CMEs every 2 2 CME relating specifically to the misuse and 4,050 9 

years for MDs. 35 AMA PRA Category 1 abuse of controlled substances, the prescribing of 
(or AOA 1-A) CMEs every year (10 must opioids or addiction during each period of 
be AOA 1-A) for DOs. licensure. 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards Total CME Hours (CMEs) Required Pain and Opioid CME Requirements 

Number of 
Affected 

Prescribers 

New 100 CMEs every 2 years. 40 must be 3 opioid CMEs for physicians with a DEA license 7,496 
Hampshire AMA PRA Category 1. every 2 years. This requirement is not waived for 

anyone (even if his or her other CME requirements 
are waived). There is an approval process for this 
education. 

New Jersey 100 CMEs every 2 years. 40 must be 
AMA PRA Category 1. 

Effective with 2019 and subsequent renewals, for 
all prescribers, 1 CME concerning prescription 
opioid drugs, including responsible prescribing 
practices, alternatives to opioids for managing and 
treating pain, and the risks and signs of opioid 
abuse, addiction, and diversion. 

22,800 9 

New Mexico 75 AMA PRA Category 1 CMEs every 2 5 CME in pain management. Appropriate courses 3,300 9 

Medical years should include a review of NM Medical Board 
Rule 16.10.14 NMAC on pain management; an 
understanding of the pharmacology and risks of 
controlled substances, a basic awareness of the 
problems of abuse, addiction and diversion, and 
awareness of state and federal regulations for the 
prescription of controlled substances. 

New Mexico 75 Category 1 CMEs every 2 years 6 CME in pain management. Appropriate courses 654 
Osteopathic should include a review of 16.17.5 NMAC, 

management of the treatment of pain, an 
understanding of the pharmacology and risks of 
controlled substances, a basic awareness of the 
problems of abuse, addiction and diversion, and 
awareness of state and federal regulations for the 
prescription of controlled substances. 

New York No general CME requirement. All prescribers licensed to treat humans who have a 
DEA registration to prescribe controlled 
substances, as well as medical residents who 
prescribe controlled substances under a facility 
DEA registration, must complete at least 3 hours of 
course work or training in pain management, 
palliative care, and addiction. The following 8 
topic areas must be included: New York State and 
federal requirements for prescribing controlled 
substances; pain management; appropriate 
prescribing; managing acute pain; palliative 
medicine; prevention, screening, and signs of 
addiction; responses to abuse and addiction; end of 
life care. 

59,140 9 

North 60 Category 1 CMEs that are “relevant to Every physician who prescribes controlled 19,180 1,9 

Carolina the physician's current or intended 
specialty or area of practice” every 3 
years 

substances, except those with residency status, 
shall complete at least 3 Category 1 CMEs (counts 
toward the overall 60) that are specifically 
designed to address controlled substance 
prescribing practices. The course shall include 
instruction on controlled substances prescribing 
practices, recognizing signs of the abuse or misuse 
of controlled substances, and controlled substance 
prescribing for chronic pain management. 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards Total CME Hours (CMEs) Required Pain and Opioid CME Requirements 

Number of 
Affected 

Prescribers 

Ohio 100 CMEs every 2 years. 40 must be 
AMA PRA Category 1. 

Each physician owner of a pain management clinic 
shall complete at least 20 hours of category I 
CMRs in pain medicine every 2 years, to include 
one or more courses addressing the potential for 
addiction. The courses completed in compliance 
with this rule shall be accepted toward meeting the 
Category I requirement for certificate of 
registration renewal for the physician. 

30,400 5,9 

Oklahoma For MD, 60 AMA PRA Category 1 CMEs 
every 3 years; for DOs, 16 AOA 1-A or B 
CMEs every year. 

For MDs, 1 CME in pain management or 1 CME in 
opioid use or addiction each year preceding 
renewal of a license, if holding a DEA registration. 
For DOs, 1 CME every other year on prescribing, 
dispensing, and administering controlled 
substances. 

6,070 9 

Oregon 60 AMA PRA Category 1 CMEs every 2 
years. CMEs must be relevant to the 
provider's current practice. 

Within the first year of licensure, licensees must 
complete CMEs on pain management. A 1-hour 
course provided by the Oregon Pain Management 
Commission is required plus at least 6 more CMEs 
in pain management or the treatment of terminally 
ill and dying patients. Those 6 CMEs may be made 
up of any combination of CME coursework 
focusing on pain management and/or treatment of 
terminally ill and dying patients. This is a one-time 
requirement, but licensees may choose to obtain 
additional hours on these topics throughout their 
careers. The topic of pain management is legally 
considered relevant for all licensees, regardless of 
their specialty. 

13,113 
MD 

1,382 
DO 

Pennsylvania 100 CMEs every 2 years. At least 20 of 4 Board-approved CMEs consisting of 2 CMEs in 48,463 
Medical the 100 CMEs must be AMA PRA pain management or the identification of addiction 

Category 1. and 2 CMEs in the practices of prescribing or 
dispensing of opioids; subsequent renewals require 
2 CMEs on pain management, identification of 
addiction, or prescribing practices. 

Pennsylvania 100 CMEs every 2 years. At least 20 of 4 Board-approved CMEs consisting of 2 CMEs in Not 
Osteopathic the 100 CMEs must be Category 1. pain management or the identification of addiction 

and 2 CMEs in the practices of prescribing or 
dispensing of opioids; subsequent renewals require 
2 CMEs on pain management, identification of 
addiction, or prescribing practices. 

available 

Rhode Island 40 AMA PRA Category 1 (or AOA 1-A) 
CMEs every 2 years 

8 CMEs on topics such as: appropriate prescribing 
for pain, pharmacology, potential for dependence, 
and alternatives to opioids for pain management. 
Those who have taken DATA 2000 training to 
prescribe buprenorphine will be exempt from the 8-
hour continuing education requirement. Training 
must be completed at least once per career and 
must occur before the next renewal of your 
controlled substance registration in June of 2018. 

5,019 
MD 

400 
DO 

South 
Carolina 

40 AMA PRA Category 1 CMEs every 2 
years. At least thirty CMEs must be 

2 CMEs related to approved procedures of 
prescribing and monitoring controlled substances 

22,000 5,6 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards Total CME Hours (CMEs) Required Pain and Opioid CME Requirements 

Number of 
Affected 

Prescribers 
related directly to the licensee's practice 
area. 

listed in Schedules II, III, and IV for all licensees. 
Further, at least 30 of the general CMEs must be 
related directly to the licensee's practice area, so 
pain specialists need 30+ pain-related CMEs. 

Tennessee For MDs, 40 hours AMA PRA Category 2 CMEs that must include instruction in: the 9,900 8,9 

1 CMEs every 2 years. For DOs, 40 hours Department's treatment guidelines on opioids, 
AOA 1A or 2A CMEs every 2 years. benzodiazepines, barbiturates, and carisoprodol; 

topics such as medicine addiction, risk 
management tools, and other topics approved by 
the Board. Providers of intractable pain treatment 
must have specialized CMEs in pain management. 
If you do not have a DEA registration and do not 
prescribe, at least 2 of the 40 required hours shall 
be in a course or courses designated specifically to 
address prescribing practices. 
Medical doctors and osteopathic physicians who 
are board certified by the American Board of 
Medical Specialties, American Osteopathic 
Association or the American Board of Physician 
Specialties in 1 or more of the following specialties 
or subspecialties do not have to complete the 2 
CME on controlled substance prescribing: Pain 
management, Anesthesiology, Physical medicine 
and rehabilitation, Neurology, or Rheumatology. 

Texas 48 CMEs every 2 years. 
Of the 48, at least 24 must be 
AMA/PRA/ACCME/AOA courses. 

Per Board rule 195.4(e), the medical director of a 
pain management clinic must, on an annual basis, 
ensure that all personnel (including the medical 
director) are properly licensed, and if applicable, 
trained to include 10 CMEs related to pain 
management. This CME requirement applies to all 
personnel providing medical services to the 
patients (including, but not limited to: PAs, x-ray 
techs, phlebotomists, RNs, MAs, etc.). 

45,250 5,9 

Utah Medical 40 CMEs every 2 years. 34 CMEs must 
be AMA PRA Category 1. 6 CMEs may 
be from Division of Occupational and 
Professional Licensing. 

3.5 CMEs every 2 years on controlled substance 
prescribing. The 3.5 CMEs shall include: the scope 
of the controlled substance abuse problem in Utah 
and the nation; all elements of the FDA Blueprint 
for Prescriber Education under the FDA's 
Extended-Release and Long-Acting Opioid 
Analgesics Risk Evaluation and Mitigation 
Strategy, as published 09 July 2012, or as it may be 
subsequently revised; the national and Utah-
specific resources available to prescribers to assist 
in appropriate controlled substance and opioid 
prescribing; patient record documentation for 
controlled substance and opioid prescribing; and 
office policies, procedures, and implementation. 

5,620 9 

Utah 40 CMEs every 2 years. 34 CMEs must 3.5 CMEs every 2 years on controlled substance 1,183 
Osteopathic be AMA PRA Category 1. 6 CMEs may 

be from Division of Occupational and 
Professional Licensing. 

prescribing. The 3.5 CMEs shall include: the scope 
of the controlled substance abuse problem in Utah 
and the nation; all elements of the FDA Blueprint 
for Prescriber Education under the FDA's 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards Total CME Hours (CMEs) Required Pain and Opioid CME Requirements 

Number of 
Affected 

Prescribers 
Extended-Release and Long-Acting Opioid 
Analgesics Risk Evaluation and Mitigation 
Strategy, as published 09 July 2012, or as it may be 
subsequently revised; the national and Utah-
specific resources available to prescribers to assist 
in appropriate controlled substance and opioid 
prescribing; patient record documentation for 
controlled substance and opioid prescribing; and 
office policies, procedures, and implementation. 

Vermont 30 AMA PRA Category 1 CMEs every 2 1 CME every licensing period for all licensees shall 3,739 2,6 

Medical years be on the topic of hospice care, palliative care, or 
pain management services, or a combination of 
these. One additional CME on the appropriate use 
of opioids, including the use of complementary and 
alternative therapies instead of opioid controlled 
substances to treat chronic pain is required by 
licensees who prescribe or are likely to prescribe 
opioid controlled substances, as determined by the 
Board, every licensing period. 

Vermont 30 CMEs every 2 years; a minimum of 12 2 hours of continuing education for each full 260 
Osteopathic CMEs must be osteopathic medical 

education 
licensing period on the topics of: the abuse and 
diversion, safe use, and appropriate storage and 
disposal of controlled substances; the appropriate 
use of the Vermont Prescription Monitoring 
System; risk assessment for abuse or addiction; 
pharmacological and nonpharmacological 
alternatives to opioids for managing pain; 
medication tapering and cessation of the use of 
controlled substances; and, relevant State and 
federal laws and regulations concerning the 
prescription of opioid controlled substance. 

Virginia 60 CMEs every 2 years. At least 30 must 2 CME related to pain management, proper 44,844 
be AMA PRA Category 1. prescribing of controlled substances, and the 

diagnosis and management of addiction every 2 
years. 

Washington For MDs, 200 CMEs every 4 years, at 
least 120 must be Category 1 credits 
(AMA PRA Category 1). For DOs, 150 
CMEs every 3 years, at least 60 must be 
Category 1 (AMA PRA Category 1 
accepted). 

For MDs: WSMA's one-hour webinar, “Preparing 
for New State Opioid Prescribing Rules”, fulfills 
the state CMEs on opioid prescribing. This activity 
has been approved for AMA PRA Category 1 
Credit. Also, allopathic physician and PA 
prescribers should note that simply reading the new 
rules will meet the new state requirement for opioid 
continuing medical education. 
For DOs: In order to prescribe an opioid in 
Washington state, an osteopathic physician 
licensed to prescribe opioids shall complete a one-
time CME regarding best practices in the 
prescribing of opioids and the current opioid 
prescribing rules in this chapter. The continuing 
education must be at least one hour in length. WAC 
246-853-685 

12,470 9 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards Total CME Hours (CMEs) Required Pain and Opioid CME Requirements 

Number of 
Affected 

Prescribers 

West Virginia For MDs, 50 AMA PRA Category 1 
CMEs every 2 years, 30 of which must be 
related to the provider's area or areas of 
specialty. For DOs, 32 CMEs every 2 
years, 16 of which must be AOA 1-A or 
1B. 

Pain specialists need to have 30 pain-related CMEs 
every 2 years. Further, for all providers, unless they 
have completed and timely provided to the Board a 
Board-developed certification form and waiver 
request attesting that he or she has not prescribed, 
administered, or dispensed a controlled substance 
during the entire previous reporting period, every 
physician as a prerequisite to license renewal shall 
complete a minimum of 3 CMEs of drug diversion 
training and best practice prescribing of controlled 
substances training during the previous reporting 
period, of which 3 such CMEs may be provided 
only by a Board-approved program 

3,220 5,6,9 

Wisconsin 30 AMA PRA Category 1 or AOA 
Category 1 CMEs every 2 years 

2 CMEs on the Wisconsin Medical Examining 
Board Opioid Prescribing Guideline during the 
2016-2017 and 2018-2019 CME cycles 

10,170 9 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Pain and Opioid CE Requirements-Physician Assistants 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 

Alabama 25 AMA PRA Category 1 
CEs annually 

To renew a Qualified Alabama Controlled Substances 
Certificate: Must have 4 AMA PRA Category 1 CEs every 2 
years (after original 12 hours of state-sponsored CEs). The 
courses must be pre-approved by the Board. The initial 12 CEs 
include: 8 AMA PRA Category 1 CEs from “Prescribing 
Controlled Drugs; Critical Issues and Common Pitfalls”; and, 4 
AMA PRA Category 1 CEs that include advanced 
pharmacology and prescribing trends relating to controlled 
substances. 

750 4,9 

Alaska 50 AMA PRA Category 1 
CEs every 2 years 

For license renewals, at least 2 of the required CEs for renewal 
must be specific to pain management and opioid use and 
addiction. AMA PRA Category 1 CEs qualify. For a physician 
assistant, it may instead be earned in a NCCPA-approved 
continuing medical education program. 

623 

Arizona 40 CEs every 2 years A.R.S. § 32-3248.02 requires all healthcare professionals who 
hold Drug Enforcement Administration certifications to 
complete a minimum 3 CEs in an opioid-related, substance-use 
disorder related, or addiction related course each renewal cycle 
as part of the annual continuing education requirement for 
licensure. 

2,100 9 

Arkansas 20 CEs annually. CEs hours 
do not have to be in a 
particular category. 

PAs authorized to prescribe Schedule II hydrocodone 
combination products reclassified from Schedule III to Schedule 
II (in 2014) must complete at least five (5) CE hours in the area 
of pain management. Each year, each physician and physician 
assistant shall obtain at least one (1) hour of CME credit 
specifically regarding the prescribing of opioids and 
benzodiazepines. Within the first two (2) years of licensure, a 
prescriber shall obtain a minimum of three (3) hours of 
prescribing education approved by the Arkansas State Medical 
Board. 

511 

Connecticut 100 CEs every 2 years, 50 of 
which must be Category 1 
(This mirrors the CE 
requirement of the National 
Commission on Certification 
of Physician Assistants 
(NCCPA)). 

Connecticut licensed physician assistants must complete not less 
than 1 CE in prescribing controlled substances and pain 
management during each two-year renewal period. 

2,300 9 

Florida 100 CEs every 2 years Prescribing PAs must have 3 CEs every 2 years on safe and 
effective prescribing of controlled substances. 
In addition to the above requirements, prescribing physician 
assistants must complete 10 hours of CEs in each specialty area 
of the supervising physician. These hours are included in the 
general CEs. Effective 01 January 2017, 3 of the 10 specialty 
hours must consist of a course on the safe and effective 
prescribing of controlled substance medications given by a 
statewide professional association of physicians in this state 
accredited to provide educational activities designated for the 
American Medical Association Physician’s Recognition Award 
Category I credit or designated by the American Academy of 
Physician Assistants as a Category I credit. 

9,762 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 

Indiana 100 CEs every 2 years Effective 01 July 2019, pursuant to Senate Enrolled Act 225-
2018, a practitioner, licensed by a board and applying for 
registration or re-registration to distribute or dispense a 
controlled substance, must have completed 2 CEs during the 
previous 2 years addressing the topic of opioid prescribing and 
opioid abuse. 

1,550 9 

Iowa 100 AMA PRA Category 1 
CEs every two years 

A licensee who has prescribed opioids to a patient during the 
renewal cycle shall complete a minimum of 2 CEs regarding the 
guidelines for prescribing opioids for chronic pain, as issued by 
the Centers for Disease Control and Prevention of the United 
States Department of Health and Human Services, including 
recommendations on limitations on dosages and the length of 
prescriptions, risk factors for abuse, and nonopioid and 
nonpharmacologic therapy options, as a condition of license 
renewal. These CEs may count toward the 100 CEs required for 
license renewal. The licensee shall maintain documentation of 
these hours, which may be subject to audit. 

1,000 3 

Kentucky 60 CEs every 3 years. Of the 
60 CEs required, 30 must be 
AMA PRA Category 1 or 
AOA Category 1 by an 
organization accredited by 
the Accreditation Council on 
Continuing Medical 
Education or the AOA 
Council on Continuing 
Medical Education. 

Minimum of 4.5 CEs of HB1 (House Bill 1) approved CEs for 
physicians authorized to prescribe or dispense controlled 
substances. The education must relate to the use of KASPER 
(their prescription monitoring program), pain management, 
addiction disorders, or a combination of two or more of those 
subjects. The requirement may be met with one 4.5 CE course 
or multiple courses totaling 4.5 CEs. 

1,070 9 

Louisiana 100 CEs every 2 years Practitioners with a Controlled Dangerous Substance (CDS) 
license are required to complete at least 3 Board-approved CEs 
on the best practices for the prescribing of CDS, drug diversion 
training, appropriate treatment for addiction, and the treatment 
of chronic pain. 

1,291 

Maine 100 CEs every 2 years Effective 31 December 2017, 3 CEs of opioid prescribing 
required every 2 years for all clinicians that prescribe opioids. 3 
CEs of any Category 1 AMA approved program on the 
prescribing of opioids will suffice 

720 2,9 

Maryland 50 CEs every 2 years or 
maintenance of NCCPA 
certification 

One-time requirement for 2 CEs if holding a CDS registration, 
starting 01 October 2018. Must relate to prescribing or 
dispensing controlled substances. Must be recognized by the 
provider's professional board or accredited by ACCME. 

7,268 

Massachusetts 100 CEs every 2 years, 40 of 
which must be Category 1 

If prescribing controlled substances, must complete 4 CEs in the 
following topics: effective pain management; the risks of abuse 
and addiction associated with opioid medication; identification 
of patients at risk for substance use disorders; counseling 
patients about the side effects, addictive nature and proper 
storage and disposal of prescription medications; appropriate 
prescription quantities for prescription medications that have an 
increased risk of abuse; and opioid antagonists, overdose 
prevention treatments and instances in which a patient may be 
advised on both the use of and ways to access opioid antagonists 
and overdose prevention treatments. 

3,720 1,9 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 

Minnesota 50 AMA PRA Category 1 
CEs every 2 years or 
maintenance of NCCPA 
certification 

Effective 01 January 2020, licensees with the authority to 
prescribe controlled substances must obtain at least 2 CEs on 
best practices in prescribing opioids and controlled substances, 
including nonpharmacological and implantable device 
alternatives for treatment of pain and ongoing pain 
management, as part of the continuing education requirements 
for licensure renewal. 

1,980 9 

Mississippi 50 CEs annually. Of the 50 
CEs required, 20 must be 
AMA PRA Category 1. 
NCCPA certification waives 
requirement 

10 CEs of AMA, AOA, or AAPA Category 1 CEs related to 
prescribing medications, with emphasis on controlled 
substances, required for PA authorized to prescribe controlled 
substances. 

200 9 

Nebraska 50 CEs of ACCME, AOA, or 
AAPA Category 1 CEs every 
2 years, or maintenance of 
NCCPA certification 

Effective 01 October 2018, 3 hours every 2 years regarding 
prescribing opiates. This may include education regarding 
prescribing and administering opiates, risks and indicators 
regarding opiate addiction development and emergency opiate 
situations. 1/2 hour of the 3 shall cover the PDMP 

1,454 2 

Nevada 40 AMA PRA Category 1 
CEs every 2 years. 

2 CEs relating specifically to the misuse and abuse of controlled 
substances, the prescribing of opioids, or addiction during each 
period of licensure. 

650 9 

New 
Hampshire 

Must maintain NCCPA 
certification 

All prescribers required to register with the program who 
possess a U.S. Drug Enforcement Administration (DEA) license 
number shall complete 3 CEs of free, appropriate prescriber's 
regulatory board-approved online continuing education or pass 
an online examination, in the area of pain management and 
addiction disorder or a combination, as a condition for license 
renewal. 

889 

New Jersey 50 CEs every 2 years; must 
be Category 1 AMA, AAPA, 
AOA, or ACCME 

Effective with 2019 and subsequent renewals, for all 
prescribers, 1 CE concerning prescription opioid drugs, 
including responsible prescribing practices, alternatives to 
opioids for managing and treating pain, and the risks and signs 
of opioid abuse, addiction, and diversion. 

2,810 9 

New Mexico Must maintain NCCPA 
certification 

5 CEs in pain management. Appropriate CEs should include: a 
review of NM Medical Board Rule 16.10.14 NMAC on pain 
management; an understanding of the pharmacology and risks 
of controlled substances; a basic awareness of the problems of 
abuse, addiction, and diversion; and awareness of state and 
federal regulations for the prescription of controlled substances. 

680 9 

New York No general CE requirement; 
see Pain/Opioid CE. 

All prescribers licensed to treat humans who have a DEA 
registration to prescribe controlled substances, as well as 
medical residents who prescribe controlled substances under a 
facility DEA registration, must complete at least 3 CEs in pain 
management, palliative care, and addiction. The following 8 
topic areas MUST be included: New York State and federal 
requirements for prescribing controlled substances; pain 
management; appropriate prescribing; managing acute pain; 
palliative medicine; prevention, screening, and signs of 
addiction; responses to abuse and addiction; and end of life care. 
All 8 topics must be completed prior to attestation; the topics 
can be completed in a single presentation or in individual 
segments for a total of at least 3 hours. The coursework may be 

12,060 9 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 
live, online, or obtained from a publication or journal. There is 
no minimum amount of time that must be spent on each of the 
eight topics. The CE does not have to be pre-approved, as 
prescribers merely complete an attestation saying that they 
completed the appropriate work. 

North 
Carolina 

50 CEs of AAPA Category 1 
CE every 2 years; active 
NCCPA certification waives 
requirement; NCCPA 
certification waives this 
requirement, but not the 
controlled substance 
requirement 

Beginning 01 July 2017, 2 hours of CEs specifically designed to 
address controlled substance prescribing practices. The CEs 
shall include instruction on controlled substances prescribing 
practices, recognizing signs of the abuse or misuse of controlled 
substances, and controlled substance prescribing for chronic 
pain management. 

5,010 9 

Ohio 100 CEs every 2 years + 12 
pharmacology every 2 years 
plus NCCPA certification 

12 pharmacology-specific CEs over and above the required 100 
CEs in order to renew a Certificate to Prescribe. 

4,430 9 

Oklahoma 20 CEs annually 1 CE each year shall be concerning the topic of substance abuse 1,390 9 

Oregon 60 CEs of AMA, APMA, 
AAPA, or AOA Category 1 
or AOA Category 1A or 2A 
every 2 years 

Within the first licensure year, licensees must complete CEs on 
pain management. A 1-hour course provided by the Oregon Pain 
Management Commission is required plus at least 6 more CEs 
in the subjects of pain management or the treatment of 
terminally ill and dying patients. This is a 1-time requirement, 
but licensees may choose to obtain additional hours on these 
topics throughout their careers. Furthermore, the topic of pain 
management is legally considered relevant for all licensees, 
regardless of their specialty. 

2,152 

Pennsylvania Must hold current NCCPA 
certification. 

4 Board-approved CEs consisting of 2 CEs in pain management 
or the identification of addiction and 2 CEs in the practices of 
prescribing or dispensing of opioids; subsequent renewals 
require 2 CEs on pain management, identification of addiction, 
or prescribing practices. 

8,832 

Rhode Island 20 CEs every 2 years 8 CEs on topics such as: appropriate prescribing for pain, 
pharmacology, dependence, potential, and alternatives to 
opioids for pain management. Those who have taken DATA 
2000 training to prescribe buprenorphine will be exempt from 
the 8 CEs. Training must be completed at least once per career 
and must occur before the next renewal of your controlled 
substance registration in June of 2018. 

588 

South 
Carolina 

No requirement, except as 
noted for those prescribing 
controlled substances 

4 CEs every 2 years related to approved procedures of 
prescribing and monitoring controlled substances in Schedules 
II, III, and IV. 

1,430 9 

Tennessee 100 CEs every 2 years 2 CEs related to controlled substance prescribing, which must 
include instruction in the Department’s treatment guidelines 
(i.e., Tennessee Chronic Pain Guidelines) on opioids, 
benzodiazepines, barbiturates, and carisoprodol and may include 
topics such as medicine addiction, risk management tools, and 
other topics approved by the PA Committee. 

2,010 9 

Texas 40 CEs every 2 years Per Board rule 195.4(e), the medical director of a pain 
management clinic must, on an annual basis, ensure that all 
personnel (including the medical director) are properly licensed, 

7,930 5,9 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 
and if applicable, trained to include 10 CEs related to pain 
management. This CE requirement applies to all personnel 
providing medical services to the patients (including, but not 
limited to: PAs, x-ray techs, phlebotomists, RNs, MAs, etc.). 

Utah 40 CEs every 2 years; 
NCCPA certification waives 
requirement 

3.5 CEs every 2 years on controlled substance prescribing. The 
3.5 CEs shall include: the scope of the controlled substance 
abuse problem in Utah and the nation; all elements of the FDA 
Blueprint for Prescriber Education under the FDA's Extended-
Release and Long-Acting Opioid Analgesics Risk Evaluation 
and Mitigation Strategy, published 09 July 2012, or as it may be 
revised; the national and Utah-specific resources available to 
prescribers to assist in appropriate controlled substance and 
opioid prescribing; patient record documentation for controlled 
substance and opioid prescribing; and office policies, 
procedures, and implementation. 

1,090 9 

Vermont 100 CEs every 2 years, 50 of 
which must be Category 1; 
NCCPA certification waives 
this requirement 

2 CEs on controlled substances prescribing. The activity must 
be accredited as AMA PRA Category 1 CEs or American 
Academy of Physician Assistants Category 1 training. Required 
topics include: abuse and diversion, safe use, and appropriate 
storage and disposal of controlled substances; appropriate use of 
the Vermont Prescription Monitoring System; risk assessment 
for abuse or addiction; pharmacological and 
nonpharmacological alternatives to opioids for managing pain; 
medication tapering and cessation of the use of controlled 
substances; and, relevant State and federal laws and regulations 
concerning the prescription of opioid controlled substance. Each 
licensee who is registered with the D.E.A. and who holds a 
D.E.A. number to prescribe controlled substances, or who has 
submitted a pending application for one, is presumed to 
prescribe controlled substances and must meet this requirement. 

425 

Virginia Must maintain NCCPA 
certification 

2 AMA/PRA Category 1 CEs related to pain management, 
proper prescribing of controlled substances, and the diagnosis 
and management of addiction every 2 years. There is no 
exemption from this CE requirement for doctors of medicine, 
osteopathy, podiatry, physician assistants, and nurse 
practitioners who hold active licenses. 

3,958 

Washington 100 CEs every 2 years. A 
minimum of 40 CEs must be 
Category 1. NCCPA 
certification waives this 
requirement 

If the practitioner prescribes opioids in Washington, they must 
complete a CE. The course is one-time for at least one hour. It 
must be completed by the end of your first full CE reporting 
period after 01 January 2019. WSMA's one-hour webinar, 
“Preparing for New State Opioid Prescribing Rules”, fulfills the 
new state requirement for CE on opioid prescribing. This 
activity has been approved for AMA PRA Category 1 Credit. 
Also, allopathic physician and PA prescribers should note that 
simply reading the new rules will meet the new state 
requirement for opioid continuing medical education. 

2,470 2,9 

West Virginia 100 CEs every 2 years; at 
least 50 must be Category 1 

A physician assistant who has prescribed, administered, or 
dispensed any controlled substance pursuant to a West Virginia 
license during the reporting period shall complete a Board-
approved CE activity for a minimum of 3 hours of drug 
diversion training and best practice prescribing of controlled 
substances training. 

770 1,9 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Pain and Opioid Requirements-Podiatrists 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 

Alabama 12 CEs annually All Alabama Controlled Substance Certificate holders must 
obtain 2 AMA PRA Category 1 or equivalent CEs every 2 
years beginning in 2018. Acceptable CEs confer Credit in the 
areas of: controlled substance prescribing practices, 
recognizing signs of the abuse or misuse of controlled 
substances, or controlled substance prescribing for chronic 
pain management. No pre-approval of the courses is required. 

155 

Alaska 50 AMA PRA Category 
1 CEs every 2 years. 
Podiatrist credits may 
instead be earned in a CE 
program from a provider 
that is approved by the 
Council on Podiatric 
Medical Education 
(CPME). 

For license renewals for those with a DEA registration, at least 
2 of the total CEs required to qualify for renewal must be 
specific to pain management and opioid use and addiction. 
AMA PRA Category 1 education qualifies. 

29 

Arizona 25 CEs annually A.R.S. § 32-3248.02 requires all healthcare professionals who 
hold Drug Enforcement Administration certifications to 
complete a minimum 3 CEs in an opioid-related, substance-use 
disorder related, or addiction related course each renewal cycle 
as part of the annual continuing education requirement for 
licensure. 

429 

Florida 40 CEs every 2 years 2 CEs on prescribing controlled substances if holding DEA 
registration 

1,787 

Iowa 40 CEs every 2 years A licensee who has prescribed opioids to a patient during a 
renewal cycle shall have obtained a minimum of 1 CE 
regarding the United States Centers for Disease Control and 
Prevention guideline for prescribing opioids for chronic pain, 
including recommendations on limitations on dosages and the 
length of prescriptions, risk factors for abuse, and nonopioid 
and nonpharmacologic therapy options. 

243 3 

Kentucky 20 CEs annually Beginning on 01 July 2012, and annually thereafter, each 
podiatrist licensed by the board shall complete at least 1.5 CEs 
related to the use of the Kentucky All-Schedule Prescription 
Electronic Reporting System (KASPER), pain management, or 
addiction disorders. 

204 

Louisiana 20 CEs annually 3 CEs on opioid management required one time in career, 
starting in 2018, if prescribing, administering, or dispensing a 
controlled substance; otherwise exempt 

190 

Maine 25 CEs every 2 years 3 Category 1 CEs every 2 years on the prescribing of opioid 
medication as a condition of prescribing opioid medication. 

83 

Maryland 50 CEs every 2 years 1 CE per renewal cycle on prescribing pain medications 
(starting 2018-2019). 

460 

Massachusetts 15 CEs annually At least 1 CE in the previous one year shall be in pain 
management training, pursuant to St. 2010, c. 283. Pain 
management training shall include, but not be limited to: 
training how to identify patients at high risk for substance 
abuse, training how to counsel patients on the side effects, 

544 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 
addictive nature, and proper storage and disposal of 
prescription medicines. 

Michigan 150 CEs every 3 years 5 CEs in pain and symptom management in each renewal 
period pursuant to section 16204(2), MCL 333.16204(2), of 
the code. Courses in pain and symptom management may 
include, but are not limited to, courses in: behavior 
management, pharmacology, behavior modification, stress 
management, clinical applications, and drug interventions as 
they relate to professional practice. 

806 

Minnesota 40 CEs every 2 years Effective 01 January 2020: Licensees with the authority to 
prescribe controlled substances must obtain at least 2 CEs on 
best practices in prescribing opioids and controlled substances, 
including nonpharmacological and implantable device 
alternatives for treatment of pain and ongoing pain 
management, as part of the continuing education requirements 
for licensure renewal. 

250 

Mississippi 40 CEs every 2 years If the podiatrist has a current DEA certificate, 5 CEs must be 
in the prescribing of controlled substances. 

96 

Nebraska 48 CEs every 2 years Effective 01 October 2018, 3 CEs every 2 years regarding 
prescribing opiates. This may include education regarding 
prescribing and administering opiates, risks and indicators 
regarding development of addiction to opiates, and emergency 
opiate situations. 1/2 hour of the 3 shall cover the PDMP. 

109 1 

Nevada 50 CEs every 2 years Each holder of a license to practice podiatry who is registered 
to dispense controlled substances pursuant to NRS 453.231 
shall complete at least 2 CEs relating specifically to the misuse 
and abuse of controlled substances, the prescribing of opioids 
or addiction during each period of licensure. 

148 4 

New Jersey 100 CEs every 2 years Effective with 2019 and subsequent renewals, for all 
prescribers, 1 CE concerning prescription opioid drugs, 
including responsible prescribing practices, alternatives to 
opioids for managing and treating pain, and the risks and signs 
of opioid abuse, addiction, and diversion. 

1,220 

New Mexico 16 CEs annually 2 CEs in appropriate courses: an understanding of the 
pharmacology and risks on controlled substances; a basic 
awareness of the problems of abuse, addiction and diversion; 
awareness of state and federal regulations for the prescription 
of controlled substances; and management of the treatment of 
pain. Courses may also include a review of this rule (16.21.9 
NMAC). 

369 

New York 50 CEs every 3 years All podiatrists (and any other person licensed under Title 8) 
who have a DEA registration number and all residents 
prescribing with a facility DEA registration number will be 
required to take 3 CEs approved by the DOH in pain 
management, palliative care and addiction. 

2,448 

North 
Carolina 

25 CEs annually At least 1 CE consists of a course designed specifically to 
address prescribing practices. The course shall include, but not 
be limited to, instruction on controlled substance prescribing 
practices and controlled substance prescribing for chronic pain 
management. 

415 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 

Oregon 60 CEs every 2 years By 2009 or within the first year of licensure, licensees must 
complete CEs on pain management. The requirements and 
exemptions are detailed in OAR 847-008-0075. 1 CE provided 
by the Oregon Pain Management Commission is required plus 
at least 6 CEs in the subjects of pain management or the 
treatment of terminally ill and dying patients. 

173 

Pennsylvania 50 CEs every 2 years 2 CEs in pain management, the identification of addiction, or 
the practices of prescribing or dispensing of opioids. 

1,602 

South 
Carolina 

24 CEs every 2 years If a podiatrist is authorized pursuant to state and federal law to 
prescribe controlled substances, 2 of the requisite biennial CEs 
must be related to approved procedures of prescribing and 
monitoring controlled substances listed in Schedules II, III, 
and IV of the schedules provided for in Sections 44-53-210, 
44-53-230, and 44-53-250. 

200 

Tennessee 15 CEs annually 1 of the 15 required CEs shall, every other calendar year, be a 
course designed specifically to address prescribing practices 

230 

Texas 50 CEs every 2 years Per Board rule 195.4(e), the medical director of a pain 
management clinic must, on an annual basis, ensure that all 
personnel (including the medical director) are properly 
licensed, and if applicable, trained, to include 10 hours of 
continuing medical education related to pain management. 
This requirement applies to all personnel providing medical 
services to the patients (including, but not limited to: PAs, x-
ray techs, phlebotomists, RNs, MAs, etc.). 

1,152 5 

Utah 40 CEs every 2 years 3.5 CEs every 2 years on controlled substance prescribing. The 
3.5 CEs shall include: the scope of the controlled substance 
abuse problem in Utah and the nation; all elements of the FDA 
Blueprint for Prescriber Education under the FDA's Extended-
Release and Long-Acting Opioid Analgesics Risk Evaluation 
and Mitigation Strategy, as published 09 July 2012, or as it 
may be subsequently revised; the national and Utah-specific 
resources available to prescribers to assist in appropriate 
controlled substance and opioid prescribing; patient record 
documentation for controlled substance and opioid prescribing; 
and office policies, procedures, and implementation. 

244 

Vermont 30 CEs every 2 years All podiatry licensees who prescribe controlled substances 
shall certify at the time of each renewal that they have 
completed at least 2 CE activities on controlled substances 
prescribing. The CE must be accredited as AMA PRA 
Category 1 Credit training or Council on Podiatric Medical 
Education approved training. The following topics must be 
covered, as required by Vermont law: abuse and diversion, 
safe use, and appropriate storage and disposal of controlled 
substances; the appropriate use of the Vermont Prescription 
Monitoring System; risk assessment for abuse or addiction; 
pharmacological and nonpharmacological alternatives to 
opioids for managing pain; medication tapering and cessation 
of the use of controlled substances; and relevant State and 
federal laws and regulations concerning the prescription of 
opioid controlled substances. Each licensee who is registered 
with the U.S. Drug Enforcement Agency (D.E.A.) and who 

35 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 
holds a D.E.A. number to prescribe controlled substances, or 
who has submitted a pending application for one, is presumed 
to prescribe controlled substances and must meet this 
requirement. Any podiatrist who is required to certify 
completion of this CE to renew, but who cannot, will be 
subject to the provisions regarding makeup of missing CE in 
22.3 and 22.4. 

Virginia 60 CEs every 2 years Every 2 years, licensees with prescriptive authority must 
complete 2 CEs in pain management, proper prescribing of 
controlled substances, and the diagnosis and management of 
addiction. 

543 

West Virginia 50 CEs every 2 years Unless a podiatrist has completed and timely provided to the 
Board a Board-developed certification waiver form attesting 
that he or she has not prescribed, administered, or dispensed a 
controlled substance during the entire previous reporting 
period, every podiatrist as a prerequisite to license renewal 
shall complete a minimum of 3 CEs of drug diversion training 
and best practice prescribing of controlled substances training 
during the previous reporting period. The 3 CEs shall be part 
of the 50 total hours of continuing education required and not 
3 additional hours. 

115 1 

Wisconsin 50 CEs every 2 years 2 of the 50 podiatric CEs required under sub.(1) shall be an 
educational course or program related to opioid prescribing; 
only required if podiatrist holds DEA registration 

384 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

Appendix E: State Pain and Opioid CE Requirements-Naturopaths 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Pain and Opioid CE Requirements-Naturopaths 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 

Arizona 30 CEs annually 3 CEs in opioid-related substance use disorder or addiction 1,020 

California 60 CEs every 2 years There is a one-time requirement of 12 CEs in pain management 
and care of the terminally ill (except for Pathologists and 
Radiologists) that must be completed by the physician's second 
license renewal date or within four years, whichever comes first. 
The 12 CEs may be divided in any way that is relevant to the 
physician's specialty and practice setting. The Medical Board will 
accept any combination of the two topics totaling 12 CEs. For 
physicians and surgeons licensed on or after 01 January 2019, the 
course must include the subject of risks of addiction associated 
with the use of Schedule II drugs. As an alternative to the above 
12-CE requirement, a physician or surgeon may complete a 1-time 
CE of 12 hours in the subjects of treatment and management of 
opiate-dependent patients, including 8 hours of training in 
buprenorphine treatment, or other similar medicinal treatment, for 
opioid use disorders. 

915 

Oregon 32 CEs annually 7 CEs on pain management, within the first 2 years of licensure 1,090 

Vermont 30 CEs every 2 years 2 CEs for each full licensing period beginning on or after 08 June 
2016 on the topics of: the abuse and diversion, safe use, and 
appropriate storage and disposal of controlled substances; the 
appropriate use of the Vermont Prescription Monitoring System; 
risk assessment for abuse or addiction; pharmacological and 
nonpharmacological alternatives to opioids for managing pain; 
medication tapering and cessation of the use of controlled 
substances; and, relevant State and federal laws and regulations 
concerning the prescription of opioid controlled substance. 

337 
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CE: Pain Management and Opioid Prescribing 

Appendix F: State Pain and Opioid CE Requirements-Nurses 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Pain and Opioid CE Requirements-Nurses 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 

Alabama 24 CEs every 2 years As a part of the 24 Board-approved or -recognized CEs for license 
renewal [610-X-4-.08], Certified Registered Nurse Practitioners 
(CRNP) and Certified Nurse Midwives (CNM) with prescriptive 
authority shall earn 6 CEs of pharmacology content specific to 
prescriptive practice in the approved area for collaborative 
practice. Certified Registered Nurse Anesthetists (CRNA) shall 
earn 6 CEs of pharmacology. 

3,680 4,9 

Alaska 30 CEs every 2 years For APRNs with general prescriptive authority, 15 CEs in 
advanced pharmacotherapeutics are required each licensing period. 
For those with Controlled Substances Prescriptive Authority (those 
holding a DEA registration), 2 additional CEs (beyond the 15) are 
required in pain management and opioid use each licensing period. 

440 6,9 

Arizona 0 CEs every 4 years A.R.S. § 32-3248.02 requires all healthcare professionals who 
hold Drug Enforcement Administration certifications to complete 
a minimum 3 of CEs in an opioid-related, substance-use disorder 
related, or addiction related courses each renewal cycle as part of 
the annual continuing education requirement for licensure. 

3,510 6.9 

Arkansas 15 CEs (or National 
Certification) every 2 years 

Initial Applicants: APRNs issued a certificate of prescriptive 
authority after 31 December 2015 shall obtain a minimum of 3 
CEs of prescribing education, which include information on 
maintaining professional boundaries and the prescribing rules, 
regulations and laws that apply to APRNs in the state of Arkansas 
within 2 years of issuance of the prescriptive authority certificate. 
Renewals: APRNs with prescriptive authority shall complete 5 
pharmacotherapeutics CEs in the APRN’s area of certification 
each biennium prior to license renewal. Effective 01 January 2017, 
2 of the 5 hours must contain information related to maintaining 
professional boundaries and the prescribing rules, regulations and 
laws that apply to APRNs in the State of Arkansas. 

1,900 4,9 

California 30 CEs every 2 years Nurse Practitioners (NPs) with Schedule II furnishing privileges 
must complete a 3-hour online Schedule II course through the CA 
Association for Nurse Practitioners. Certified Nurse Midwives 
(CNMs) with Schedule II furnishing privileges must complete a 2-
hour online Schedule II course through the CA Association for 
Nurse-Midwives. 

13,420 4,9 

NP 

700 4,9 

CNM 

Connecticut 50 CEs every 2 years CEs shall: be in an area of the APRN’s practice; reflect the 
professional needs of the licensee in order to meet the health care 
needs of the public; include at least 5 contact hours of training or 
education in pharmacotherapeutics; and include at least 1 contact 
hour of training or education in substance abuse, including, but not 
limited to, prescribing controlled substances and pain 
management. 

5,382 

Delaware National Certification plus 
10 pharmacology CEs for 
APRN every 2 years 

3 hours related to substance abuse for all nurses (not just those 
with prescriptive authority). APRNs with authority to prescribe 
controlled substances must complete the 1-hour Mandatory 
training on Delaware law, regulation and programs on prescribing 
and distribution of controlled substances, and 10 CEs in 
pharmacology/pharmacotherapeutics in the past 2 years. 

760 9 

APRN 

11,840 9 

RN 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 

District of 
Columbia 

24 CEs every 2 years APRNs must complete 15 CEs related to pharmacology (of the 24 
required hours) 

840 9 

Florida 24 CEs (or National 
Certification) every 2 years 

3 CEs of Safe and Effective Prescription of Controlled Substances 
for APRNs each licensing period. (Must be offered by a statewide 
professional association of physicians in this state accredited to 
provide educational activities designated for the American 
Medical Association Physician’s Recognition Award Category 1 
credit, the American Nurses Credentialing Center, the American 
Association of Nurse Anesthetists, or the American Association of 
Nurse Practitioners and may be offered in a distance-learning 
format.) 

31,183 

Hawaii 30 CEs every 2 years For APRN with prescriptive authority, 8 contact hours in 
pharmacology related to clinical practice specialty area and 
approved by a Board-recognized certifying body each licensing 
period. 

410 4,9 

Idaho 30 CEs every 2 years For APRN with prescriptive authority, 10 contact hours in 
pharmacology for license renewal. All new initial applicants must 
provide documentation of 30 hours of pharmacotherapeutic 
coursework (either formal academic education or CE). 

750 9 

Illinois 20 CEs for RN and LPN; 
80 CEs for APN every 2 
years 

APRNs shall obtain, each 2-year licensing period, no less than 20 
CEUs of pharmacotherapeutics, including 10 hours of opioid 
prescribing or substance abuse education. 

5,540 9 

Indiana 0 hours for RNs; 30 hours 
for APRNs every year 

APRNs with prescriptive authority must include 8 hours in 
pharmacology. Effective 01 July 2019, a practitioner who is 
licensed by a board and applies for controlled substance 
registration or re-registration must have completed 2 hours of 
CEUs during the previous 2 years addressing the topic of opioid 
prescribing and opioid abuse. 

7,560 

Iowa 36 CEs for RN or LPN; 
National Certification for 
APRN every 3 years 

For ARPN who prescribed opioids to a patient during the renewal 
cycle: a minimum of 2 CEs regarding the CDC guideline for 
prescribing opioids for chronic pain (at each renewal). 

4,869 3 

Kentucky 14 CEs or National 
Certification every 1 year 

5 contact hours of approved pharmacology CEs must be earned by 
all APRNs each licensure period. CE certificates should reflect 
specific pharmacology contact hours awarded. For APRNs with 
prescriptive authority for controlled substance, of the 5 approved 
pharmacology contact hours required for renewal, 1.5 of approved 
contact hours must be on the use of KASPER, pain management, 
or addiction disorders each licensure period. These hours may 
count as part of the required 5 pharmacology hours. 

3,572 6 

Louisiana For RN, 5-15 CEs 
(depending on hours spent 
practicing); for APRNs 
whose role and population 
focus does not provide for 
certification/recertification, 
30 contact hours related to 
advanced practice nursing 
every 1 year 

Each year an APRN with prescriptive authority shall obtain 6 
contact hours of CEs in pharmacotherapeutics in their advanced 
nursing role and population foci. 

3,322 4 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 

Maine 0 CEs for RN and LPN; 75 
CEs for APRN every 2 
years 

15 contact hours of CEs in pharmacology every two years 1,240 9 

Maryland 0 CEs for RNs; National 
Certification for APRN 
every 2 years 

1-time requirement for 2 hours if holding a CDS registration, 
starting 01 October 2018. Must relate to prescribing or dispensing 
of controlled substances. Must be recognized by the provider's 
professional board or accredited by ACCME. 

3,710 4,9 

Massachusetts 15 CEs for RN and LPN; 
National Certification for 
APRN every 2 years 

To apply for prescriptive authority from MA Controlled Substance 
Registration (MCSR) and to renew APRN authorization every 2 
years, all prescribers must complete education relative to: effective 
pain management; risks of abuse and addiction associated with 
opioid medication; identification of patients at risk for substance 
use disorders; counseling patients about the side effects, addictive 
nature and proper storage and disposal of prescription 
medications; appropriate prescription quantities for prescription 
medications that have an increased risk of abuse; and, opioid 
antagonists, overdose prevention treatments and instances in 
which a patient may be advised on both the use of and ways to 
access opioid antagonists and overdose prevention treatments. 
M.G.L. c. 94C s.18 (e) does not specify a minimum number of 
contact hours to comply with this education requirement. 

6,200 1,9 

Michigan 25 CEs for RNs; National 
Certification for APRN 
every 2 years 

Each licensing period, every nurse (both with and without 
prescriptive authority) must complete at least two 2 CE in pain and 
symptom management, in courses or programs approved by the 
Board. These count toward the 25 CE requirement. 

22,596 
APRN 

155,436 
RN 

Minnesota 24 CEs for RN; 12 CEs for 
LPN; National 
Certification for APRN 
every 2 years 

Effective 01 January 2020: Licensees with the authority to 
prescribe controlled substances obtain at least 2 CEs on best 
practices in prescribing opioids and controlled substances, 
including nonpharmacological and implantable device alternatives 
for treatment of pain and ongoing pain management, as part of the 
CE requirements for licensure renewal. 

7,780 

Mississippi 0 CEs for RN; 40 CEs for 
APRN every 2 years 

For APRNs, 2 of the 40 CEs must be related to the prescribing of 
controlled substances. 

6,703 

Montana 24 CEs every 2 years For APRNs with prescriptive authority, 12 (of the 24) CEs must be 
in the area of pharmacotherapeutics. 

640 4,9 

Nebraska 20 CEs for RN and LPN; 
40 CEs for APRN-NP 
/every 2 years 

10 CEs related to pharmacology for APRN-NP. Effective 01 
October 2018, 3 CEs every 2 years regarding prescribing opiates. 
This may include education regarding prescribing and 
administering opiates, risks and indicators regarding development 
of addiction to opiates, and emergency opiate situations. 1/2 hour 
of the 3 shall cover the PDMP. 

2,288 6 

Nevada 30 CEs for RNs; 45 CEs 
for APRNs every 2 years 

APRNs that have dispensing or prescribing privileges must 
complete 2 CEs related to the use and misuse of controlled 
substances also within each renewal period. 

710 4,9 

New 
Hampshire 

30 CEs for RN and LPN; 
30 additional CEs (60 
total) related to specialty 
for APRN every 2 years 

For all APRNs, 5 CEs must be related to pharmacology. For 
APRNs with an active DEA number for prescribing, 3 of the 5 

1,140 6,9 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 
(For APRN, current 
certification in specialty 
will meet requirements for 
30 CEs for RN licensure) 

CEs must address opioid prescribing, pain management, or 
substance abuse disorder. 

New Jersey 30 CEs for RN and LPN; 
National Certification for 
APN every 2 years 

All professional nurses, practical nurses, and certified nurse 
midwives: 1 CE each licensing period related to prescription 
opioid drugs, including alternatives to opioids for managing and 
treating pain, and the risks and signs of opioid abuse, addiction, 
and diversion. Advanced Practice Nurses: 6 CEs in pharmacology 
related to controlled substances, including pharmacologic therapy, 
addiction prevention and management, and issues concerning 
prescription opioid drugs, including responsible prescribing 
practices, alternatives to opioids for managing and treating pain, 
and the risks and signs of opioid abuse, addiction, and diversion. 

4,000 

New Mexico 30 CEs for RN and LPN; 
50 CEs for APRN every 2 
years 

15 CEs related to pharmacology for all APRNs each licensing 
period. For APRNs with DEA registration and prescriptive 
authority, 5 of 15 pharmacology hours must be related to 
management of non-cancer or chronic pain. 

980 6,9 

New York 0 CEs for RN; National 
Certification for APRN 
every 2 years 

All NY practitioners with a DEA registration number to prescribe 
controlled substances are required to complete at least 3 CEs of 
course work or training in pain management, palliative care, and 
addiction by 01 July 2017, and once every 3 years thereafter. 

13,710 9 

North 
Carolina 

15-30 CEs for RNs 
(depending on other 
activities) every 2 years. 
50 CEs for APRNs 
(depending on other 
activities) every 2 years. 

For those Nurse Practitioners who prescribe controlled substances, 
at least 1 CE (of the 50) shall address controlled substance 
prescribing practices, signs of the abuse or misuse of controlled 
substances, and controlled substance prescribing for chronic pain 
management. 

4,760 1,9 

North Dakota 12 CEs every 2 years, plus 
National Certification for 
APRN 

15 CEs related to pharmacology for APRN with prescriptive 
authority (fulfills the 12 CE renewal requirement) 

1,183 

Ohio 24 CEs for RNs; 48 CEs 
(36 for those with National 
Certification) for APRNs 

For an APRN-CNP, APRN-CNS, or APRN-CNM, at least 12 of 
the total required CEs must include CE in advanced 
pharmacology. 

16,760 

Oklahoma RNs must meet 1 of 5 
options for license 
renewal. One option is 24 
CEs every 2 years. 
National Certification for 
APRNs. 

15 contact hours or 1 academic credit hour related to 
pharmacology for CNP, CNM, CNS with prescriptive authority 
each licensing period. 

1,590 4,9 

Oregon National certification for 
APRN. If not certified, 
then 45 CEs every 2 years; 
for CNS who isn't 
certified, 40 CEs every 2 
years. 

1-time requirement of 7 CEs related to pain management for RN, 
LPN, and APRN (1 hour must be a course to be provided by the 
Oregon Pain Management Commission. The remaining six hours 
can be nurse's choice of pain management topics.). Of the 45 hours 
required for an APRN, 15 must be focused on 
pharmacotherapeutic content. 

5,559 
APRN 

64,093 
RN 

5,728 
LPN 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 

Pennsylvania 30 CEs for RN, CNS, and 
CRNP every 2 years 

16 CEs related to pharmacology for CRNP with Prescriptive 
Authority each licensing period. CRNPs with prescriptive 
authority approval must complete a one-time requirement of 2 CE 
in pain management, the identification of addiction and 2 CE in 
the practices of prescribing or dispensing of opioids. 

7,280 4,9 

Rhode Island 10 CEs for RN and LPN; 
National Certification for 
APRN every 2 years 

2 of the 10 CEs required must be about substance abuse. 13,320 9 

South 
Carolina 

0 CEs every 2 years for 
APRN, plus National 
Certification. 

APRNs with prescriptive authority will need 45 contact hours of 
pharmacotherapeutics at initial licensure (15 of which must be in 
controlled substance pharmacology for NPs wishing to prescribe 
these drugs). 

2,260 4,9 

Tennessee 0 CEs every 2 years for 
APRN, plus National 
Certification. 

2 CEs designed specifically to address controlled substance 
prescribing practices including the Tennessee Chronic Pain 
Guidelines. 

7,010 4,9 

Texas 20 CES every 2 years or 
National Certification. 

Per Board rule 195.4(e), the medical director of a pain 
management clinic must, on an annual basis, ensure that all 
personnel (including the medical director) are properly licensed, 
and if applicable, trained to include 10 hours of continuing 
medical education (CE) related to pain management. This CE 
requirement applies to all personnel providing medical services to 
the patients (including, but not limited to: PAs, x-ray techs, 
phlebotomists, RNs, MAs, etc.). Furthermore, Advance Practice 
Nurses (APNs) are required to complete CE within their advanced 
specialty area and role recognized by the BON. APNs with limited 
prescriptive authority must also complete an additional five 
contact hours in pharmacotherapeutics. APRNs that have 
prescriptive authority and prescribe controlled substances must 
complete at least 3 additional contact hours of continuing 
education related to prescribing controlled substances. 

12,020 5,6,9 

Utah 30 CEs, or 200 practice 
hours and 15 CEs, or 400 
practice hours every 2 
years 

3.5 CEs every 2 years on controlled substance prescribing. The 3.5 
CEs shall include: the scope of the controlled substance abuse 
problem in Utah and the nation; all elements of the FDA Blueprint 
for Prescriber Education under the FDA's Extended-Release and 
Long-Acting Opioid Analgesics Risk Evaluation and Mitigation 
Strategy, as published 09 July 2012, or as it may be subsequently 
revised; the national and Utah-specific resources available to 
prescribers to assist in appropriate controlled substance and opioid 
prescribing; patient record documentation for controlled substance 
and opioid prescribing; and office policies, procedures, and 
implementation. 

2,158 7 

Vermont 0 CEs every 2 years; 
National Certification for 
APRN 

2 CEs for each full licensing period beginning on or after 08 June 
2016 on the topics of: abuse and diversion, safe use, and 
appropriate storage and disposal of controlled substances; 
appropriate use of the Vermont Prescription Monitoring System; 
risk assessment for abuse or addiction; pharmacological and 
nonpharmacological alternatives to opioids for managing pain; 
medication tapering and cessation of the use of controlled 
substances; and, relevant state and federal laws and regulations 
concerning the prescription of opioid controlled substance. 

992 

47
	



  
   

 

 
 

  
    

   

  
 

 

  
   
     
   

 
    

     
   

    
    
   

        
       

        
       

        
          

      

  

     
     

     
   

  
  

   

        
        

         
         

     
           
          
       
    

      

 

      
    

    
    

 

           
        

       
        

  

          
        

         
    

 

     
   

   
  

   
    

    
    

 

         
        

   

 

 
  

RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 

Virginia 15 CEs and 640 practice 
hours (or 30 contact hours) 
every 2 years for RN and 
LPN; National certification 
for Nurse Practitioner 
licensed after 08 May 2002 
(if licensed as an NP 
before 08 May 2002, 
certification or 40 contact 
hours related to specialty 
area is required) 

2 CEs related to pain management, proper prescribing of 
controlled substances, and the diagnosis and management of 
addiction every 2 years. There is no exemption from this CE 
requirement for doctors of medicine, osteopathy, podiatry, 
physician assistants, and nurse practitioners who hold active 
licenses. APRNs with prescriptive authority must also have 8 CEs 
in pharmacology or pharmacotherapeutics for each biennium. 

10,038 4 

Washington 531 practice hours and 45 
contact hours every 3 years 
for RN and LPN; National 
Certification, 30 contact 
hours, and 250 
independent clinical 
practice hours for ARNP 

15 additional contact hours in pharmacotherapeutics for all 
ARNPs with prescriptive authority each licensing period. Under 
new law (WAC 246-840-4655), in order to prescribe an opioid, an 
ARNP licensed to prescribe opioids shall complete a 1-time 
continuing education requirement regarding best practices in the 
prescribing of opioids that is at least 4 hours in length. The 1-time 
continuing education requirement by the end of the first full 
continuing education reporting period after 01 January 2019, or 
during the first full continuing education reporting period after 
initial licensure, whichever is later. 

3,430 9 

West Virginia 12 CEs per 1 year for RN; 
24 CEs and 400 practice 
hours every 2 years for 
LPN; 24 CEs every 2 years 
for APRNs 

3 CEs initially and then 1 contact hour, thereafter, annually of CE 
for best prescribing and drug diversion training if you prescribe, 
administer or dispense controlled substances. APRNs must obtain 
12 hours in pharmacotherapeutics (out of the 24 total required). 

1,080 4,9 

Wisconsin 0 CEs every 2 years Advanced Practice Nurse Prescribers: 16 contact hours per 
biennium in clinical pharmacology or therapeutics relevant to the 
area of practice, including at least 2 contact hours in responsible 
prescribing of controlled substances. 

3,030 9 

Wyoming 30 hours, or 15 hours and 
200 hours of employment, 
or 400 hours of 
employment; In addition, 
for APRN, either National 
Certification, or 60 contact 
hours of CEs in practice 
area and 400 hours of 
employment. 

APRNs with prescribing authority must obtain 15 CE in 
pharmacology and clinical management of drug therapy or 
pharmacotherapeutics per biennium. 

568 7 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Pain and Opioid CE Requirements-Dentists 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 

Alabama 20 CEs annually Effective 02 March 2019: 2 CEs on prescribing controlled substances 
every 4 years 

1,160 9 

Alaska 32 CEs every 2 years For those with a DEA registration, at least 2 of the total CEs required 
to qualify for renewal must be specific to pain management and 
opioid use and addiction. AMA PRA Category 1 education qualifies. 

787 

Arizona 72 CEs every 3 years A.R.S. § 32-3248.02 requires all healthcare professionals who hold 
DEA registrations to complete a minimum of 3 CEs in an opioid-
related, substance-use disorder related, or addiction related course 
each renewal cycle as part of the annual continuing education 
requirement for licensure. 

2,520 9 

Connecticut 25 CEs every 2 years The 25 CEs shall include not less than 1 CE in any 3 of the 10 
mandatory topics for continuing education activities prescribed by the 
Commissioner; infection control in a dental setting; and prescribing 
controlled substances and pain management. The 10 mandatory CE 
topics are: prescribing controlled substances and pain management, 
record keeping/risk management, infection control, access to care, 
HIPAA compliance, medical emergencies in the dental office 
(including current training in CPR), sexual assault and domestic 
abuse, cultural competence, mental health conditions common to 
veterans, and diagnostic technology. 

3,460 

Florida 30 CEs every 2 years 2 CEs every 2 years on the safe and effective prescribing of 
controlled substance medications 

15,552 

Georgia 40 CEs every 2 years 1 CE on the impact of opioid abuse and/or the proper prescription 
writing and use of opioids in dental practice 

5,888 

Iowa 30 CEs every 2 years If prescribing opioids, must complete at least 1 CE in the area of 
opioids. The training shall include the following: guidelines for 
prescribing opioids, including recommendations on limitations of 
dosages and the length of prescriptions; risk factors for abuse; and 
nonopioid and nonpharmacologic therapy options. 

2,170 2 

Kentucky 30 CEs every 2 years 3 CEs related to the use of KASPER, pain management, or addiction 
disorders 

3,869 

Louisiana 30 CEs every 2 years Starting in 2018, 3 CEs on opioid management required one time in 
career if prescribing, administering, or dispensing a controlled 
substance; otherwise exempt 

2,750 1 

Maine 40 CEs every 2 years 3 CEs mandatory for dentists who prescribe opioids 470 2,9 

Maryland 30 CEs every 2 years 2 Board-approved CEs on proper prescribing and dispensing of 
prescription drugs every other renewal cycle starting 2018-2019. 

2,720 9 

Massachusetts 40 CEs every 2 years 3 CEs mandated each renewal cycle. Practitioners who prescribe 
controlled substances, are required, to obtain or renew their 
professional licenses, to complete appropriate training relative to: 
effective pain management; the risks of abuse and addiction 
associated with opioid medication; identification of patients at risk for 
substance use disorders; counseling patients about the side effects, 
addictive nature and proper storage and disposal of prescription 
medications; appropriate prescription quantities for prescription 
medications that have an increased risk of abuse; and opioid 
antagonists, overdose prevention treatments, and instances in which a 

3,160 9 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 
patient may be advised on both the use of and ways to access opioid 
antagonists and overdose prevention treatments. 

Michigan 60 CEs every 3 years 3 Board-approved CEs in pain and symptom management related to 
the practice of dentistry. CEs in pain and symptom management, as 
they relate to the practice of dentistry, may include, but are not 
limited to: behavior management, psychology of pain, pharmacology, 
behavior modification, stress management, clinical applications, and 
drug interactions. 

7,943 

Minnesota 30 CEs every 2 years Effective 01 January 2020: Licensees with the authority to prescribe 
controlled substances obtain at least 2 CEs on best practices in 
prescribing opioids and controlled substances, including 
nonpharmacological and implantable device alternatives for treatment 
of pain and ongoing pain management, as part of the continuing 
education requirements for licensure renewal. 

1,800 9 

Mississippi 40 CEs every 2 years 3 CEs every 2 years regarding the prescription of opioids. 1,612 

Nebraska 30 CEs every 2 years Effective 01 October 2018, 3 CEs every 2 years regarding prescribing 
opiates. This may include education regarding prescribing and 
administering opiates, risks and indicators regarding development of 
addiction to opiates, and emergency opiate situations. 1/2 hour of the 
3 CEs shall cover the PDMP. 

1,584 1 

Nevada 20 CEs annually 2 CEs relating specifically to the misuse and abuse of controlled 
substances, the prescribing of opioids or addiction during each 
licensure period 

1,220 9 

New 
Hampshire 

40 CEs every 2 years Dentists who have a DEA number associated with New Hampshire 
and who prescribe Schedule II-IV controlled substances, shall 
complete 3 Board-approved CEs or pass an online examination, in the 
area of pain management and addiction disorder or a combination, as 
a condition for initial licensure and license renewal. 

906 

New Jersey 40 CEs every 2 years Effective in 2019 and for subsequent renewals, for all prescribers, 1 
CE concerning prescription opioid drugs, including responsible 
prescribing practices, alternatives to opioids for managing and 
treating pain, and the risks and signs of opioid abuse, addiction, and 
diversion. 

3,670 9 

New Mexico 60 CEs every 3 years 3 CEs every 3 years. CEs must include: an understanding of the 
pharmacology and risks on controlled substances; a basic awareness 
of the problems of abuse, addiction and diversion; awareness of state 
and federal regulations for the prescription of controlled substances; 
and management of the treatment of pain 

1,510 

New York 60 CEs every 3 years All prescribers licensed to treat humans who have a DEA registration 
to prescribe controlled substances, as well as medical residents who 
prescribe controlled substances under a facility DEA registration, 
must complete at least 3 CEs in pain management, palliative care, and 
addiction. The following 8 topic areas must be included: New York 
State and federal requirements for prescribing controlled substances; 
pain management; appropriate prescribing; managing acute pain; 
palliative medicine; prevention, screening, and signs of addiction; 
responses to abuse and addiction; end of life care. All 8 topics must 
be completed prior to attestation; the topics can be completed in a 
single presentation or in individual segments for a total of at least 3 
hours. CEs may be live, online, or obtained from a publication or 

18,224 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 
journal. There is no minimum amount of time that must be spent on 
each topic. The CEs do not have to be pre-approved (NY Dept. of 
Health does not pre-approve individual CEs). Courses must be 
accredited. 

North 
Carolina 

15 CEs annually All licensees who have a current DEA registration must complete 1 
CE annually that shall include, but not be limited to, instruction on 
controlled substance prescribing practice and controlled substance 
prescribing for chronic pain management. 

5,386 

Oregon 40 CEs every 2 years All dentists licensed by the Oregon Board of Dentistry will complete 
a one-time 1 CE pain management course specific to Oregon 
provided by the Oregon Pain Commission of the Oregon Health 
Authority. 

3,821 

Pennsylvania 30 CEs every 2 years 2 CEs in pain management, the identification of addiction or the 
practices of prescribing or dispensing of opioids, if holding current 
DEA registration or using someone else's DEA registration to 
prescribe controlled substances 

9,514 

Rhode Island 40 CEs every 2 years 8 CEs on topics such as appropriate prescribing for pain, 
pharmacology, potential for dependence, and alternatives to opioids 
for pain management. One-time requirement for dentists with a 
Schedule II DEA registration 

635 6 

Tennessee 40 CEs every 2 years 2 CEs in the area of prescribing of controlled substances education 
that includes instruction in the Tennessee Chronic Pain Guidelines. 

3,992 

Utah 30 CEs every 2 years 3.5 CEs every 2 years on controlled substance prescribing. The 3.5 
CEs shall include: the scope of the controlled substance abuse 
problem in Utah and the nation; all elements of the FDA Blueprint for 
Prescriber Education under the FDA's Extended-Release and Long-
Acting Opioid Analgesics Risk Evaluation and Mitigation Strategy, as 
published 09 July 2012, or as it may be subsequently revised; the 
national and Utah-specific resources available to prescribers to assist 
in appropriate controlled substance and opioid prescribing; patient 
record documentation for controlled substance and opioid prescribing; 
and office policies, procedures, and implementation. 

1,660 9 

Vermont 30 CEs every 2 years Effective 08 June 2016: 2 CEs for each full licensing period on the 
topics of: abuse and diversion, safe use, and appropriate storage and 
disposal of controlled substances; the appropriate use of the Vermont 
Prescription Monitoring System; risk assessment for abuse or 
addiction; pharmacological and nonpharmacological alternatives to 
opioids for managing pain; medication tapering and cessation of the 
use of controlled substances; and, relevant State and federal laws and 
regulations concerning prescription of opioid controlled substance. 

585 

Virginia 15 CEs annually 2 CEs on pain management 7,112 

Washington 63 CEs every 3 years 3 CEs on opioid prescribing required one time 6,708 

West Virginia 35 CEs every 2 years 3 CEs regarding drug diversion training and best practice prescribing 
of controlled substances training and training on prescribing and 
administration of an opioid antagonist every licensing period 

470 9 

Wisconsin 30 CEs every 2 years 2 CEs in the topic of responsible prescribing of controlled substances 
for the treatment of acute dental pain every licensing period 

1,930 9 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Pain and Opioid CE Requirements-Optometrists 

State 
Boards 

Total CE Hours 
(CEs) Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 

Alaska 40 CEs every 2 years 2 CEs must be on pain management, opioid use, and addiction if licensee 
holds a DEA registration; must be AMA Category 1 or AOA Category 1 
or 2; must include all three topics 

7 

Arizona 32 CEs every 2 years 3 CEs on opioid-related, substance use disorder-related, or addiction-
related topics each cycle (for those authorized to prescribe C-II; 
optometrists can prescribe C-II hydrocodone products only) 

1,200 4 

Florida 30 CEs every 2 years 2 CEs on prescribing controlled substances if holding a DEA registration 466 

Kentucky 15 CEs annually for 
therapeutic licenses; 8 
CEs for non-
therapeutic licenses 

Those with a DEA registration must complete a 2-CE course annually in 
pain management/addiction disorders. 

373 

Michigan 40 CEs every 2 years 2 Board-approved CEs in pain and symptom management related to the 
practice of optometry. May include: ethics and health policy related to 
pain; pain definitions; basic sciences related to pain, including 
pharmacology, psychology, sociology, and anthropology; clinical 
sciences related to pain, including specific pain conditions and pain in 
special contexts and settings; clinician-patient communications related to 
pain; management of pain, including evaluation and treatment and non-
pharmacological and pharmacological management; ensuring quality 
pain care; and Michigan programs and resources relevant to pain. 

1,773 

Minnesota 40 CEs every 2 years Effective 01 January 2020: Licensees with the authority to prescribe 
controlled substances must obtain 2 CEs on best practices in prescribing 
opioids and controlled substances, including nonpharmacological and 
implantable device alternatives for treatment of pain and ongoing pain 
management, as part of the continuing education requirements for 
licensure renewal. This requirement was mandated via statute, and board 
rules have not yet been promulgated. 

900 9 

Nevada 30 hours annually for 
TPA certified; 18 
hours for DPA 
certified 

2 CEs annually related to misuse and abuse of controlled substances, 
prescribing of opioids, or addiction 

294 

New 
Hampshire 

50 CEs annually; 15 
CEs annually for non-
TPA certified 

3 CEs annually, completed online 292 

New Jersey 50 CEs every 2 years Of the 50 CEs biennially required under this section, at least 1 CE shall 
be for educational programs or topics that concern the prescription of 
hydrocodone, or the prescription of opioid drugs in general, including 
responsible prescribing practices, the alternatives to the use of opioids 
for the management and treatment of pain, and the risks and signs of 
opioid abuse, addiction, and diversion. 

1,160 9 

New Mexico 22 CEs annually 1 hour annually in pain management or a related topic 302 

North 
Carolina 

25 CEs annually 2 hours in a Board-approved opioid course 1,404 

Oklahoma 25 CEs annually 1 hour in judicious prescribing annually 630 9 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State 
Boards 

Total CE Hours 
(CEs) Required Pain and Opioid CE Requirements 

Number of 
Affected 

Prescribers 

Pennsylvania 30 CEs every 2 years Effective 01 July 2017, 2 CEs in pain management or identification of 
addiction and 2 CEs in practices in prescribing or dispensing of opioids 
each licensing period 

2.660 

Rhode Island 60 CEs every 3 years 
if TPA certified; 48 if 
not TPA certified 

Any practitioner who prescribes a C-II opioid is required to successfully 
complete 8 CEs of Category 1 CE in any or all of the following topics: 
appropriate prescribing of opioids for pain; pharmacology; adverse 
events; potential for dependence; tolerance; addiction; and alternatives to 
opioids for pain management. Although no one specific course is 
required, the Drug Addiction Treatment Act of 2000 (DATA 2000) 
waiver training course qualifies for the above requirement. This specific 
training requirement is required only once and must be completed before 
renewal of controlled substance registration or two (2) years, whichever 
is longer. 

Not 
available 

Tennessee 30 hours every 2 years 2 hours every 2 years 1,310 

Utah 30 CEs every 2 years 3.5 CEs every 2 years on controlled substance prescribing. The 3.5 CEs 
shall include: the scope of the controlled substance abuse problem in 
Utah and the nation; all elements of the FDA Blueprint for Prescriber 
Education under the FDA's Extended-Release and Long-Acting Opioid 
Analgesics Risk Evaluation and Mitigation Strategy, as published 09 
July 2012, or as it may be subsequently revised; the national and Utah-
specific resources available to prescribers to assist in appropriate 
controlled substance and opioid prescribing; patient record 
documentation for controlled substance and opioid prescribing; and 
office policies, procedures, and implementation. 

470 9 

Vermont 40 CEs for TPA; 20 
CEs for non-TPA 

Effective 08 June 2016: 2 CEs for each full licensing period on the topics 
of: abuse and diversion, safe use, and appropriate storage and disposal of 
controlled substances; appropriate use of the Vermont Prescription 
Monitoring System; risk assessment for abuse or addiction; 
pharmacological and nonpharmacological alternatives to opioids for 
managing pain; medication tapering and cessation of the use of 
controlled substances; and, relevant state and federal laws and 
regulations concerning the prescription of opioid controlled substance. 

117 

West 
Virginia 

43 CEs every 2 years 3 CEs in drug diversion training and best practice controlled substance 
prescribing within 1 year of initial licensing; 3 CEs on same topic every 
2 years if prescribing, dispensing, or administering controlled 
substances; if not prescribing, administering, or dispensing controlled 
substances, either 3 CEs on drug diversion and best practice prescribing 
or the licensee must certify that he/she has not prescribed, administered, 
or dispensed controlled substances during entire 2-year renewal cycle. 

180 1,9 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Pain and Opioid CE Requirements-Pharmacists 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Pharmacists 

Arizona 30 CEs every 2 years 3 CEs must be opioid related, substance-use related or addiction 
related 

7,812 

Delaware 30 CEs every 2 years At least 2 CEs every 2 years must relate to medication safety/errors. 
At least two 2 CEs every 2 years must relate to the distribution, 
dispensing, or delivery of controlled substances; or, the detection and 
recognition of abuse or illegal use of controlled substances. 

1,060 9 

District of 
Columbia 

40 CEs every 2 years At least two 2 CEs every 2 years must relate to medication/dispensing 
errors. 

1,070 9 

Florida 30 CEs every 2 years 2 CEs (of the 30) must be board-approved controlled substance CE 34,157 

Michigan 30 CEs every 2 years 1 CE in pain and symptom management each licensing period 15,500 

Mississippi 15 CEs annually 5 CEs each year must be related to opioid abuse and prevention or 
some other drug of abuse or addiction-related issue. 

2,280 9 

New Jersey 30 CEs every 2 years 1 CE (of the 30) in topics concerning prescription opioid drugs, 
including alternatives to opioids for managing and treating pain, and 
the risks and signs of opioid abuse, addiction, and diversion 

9,280 9 

New Mexico 30 CEs every 2 years 2 (of the 30) CEs in the safe use of opioids. These 2 CEs in the safe 
use of opioids may also be used for New Mexico’s patient safety CE 
requirement if indicated by the ACPE number. 

3,078 

Oregon 30 CEs every 2 years One-time requirement to complete 7 CEs on pain management within 
24 months of first license renewal; 1 CE must be the module from the 
Oregon Pain Management Commission. 

4,360 9 

Pennsylvania 30 hours every 2 years 4 CEs of Board-approved education consisting of 2 CEs in pain 
management or the identification of addiction and 2 CEs in the 
practices of prescribing or dispensing of opioids 

23,738 

South 
Carolina 

15 CEs annually 1 CE (of the 15) must be related to approved procedures for 
monitoring controlled substances listed in Schedules II, III, and IV 

8,600 

Texas 30 CEs every 2 years 1 CE (of the 30) must be related to opioid abuse 21,250 9 

Vermont 30 CEs every 2 years 2 CEs for each full licensing period beginning on or after 08 June 
2016 on the topics of: abuse and diversion, safe use, and appropriate 
storage and disposal of controlled substances; appropriate use of the 
Vermont Prescription Monitoring System; risk assessment for abuse 
or addiction; pharmacological and nonpharmacological alternatives to 
opioids for managing pain; medication tapering and cessation of the 
use of controlled substances; and, relevant state and federal laws and 
regulations concerning the prescription of opioid controlled 
substance. 

808 

Virginia 15 CEs annually In 2017, all pharmacists were required to obtain at least 1 CE in any 
of the following subject areas: proper opioid use, opioid overdose 
prevention, or naloxone administration. The minimum requirement 
was part of the 15 hours of CE that was required during 2017. This 
was a one-time requirement; further action of the Board would be 
required to mandate CE in a specific topic in future years. 

15,424 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State Boards 
Total CE Hours (CEs) 

Required Pain and Opioid CE Requirements 

Number of 
Affected 

Pharmacists 

West Virginia 30 CEs every 2 years 3 CEs of drug diversion training and best practice prescribing of 
controlled substances training unless verifying he/she has not 
administered or dispensed controlled substances during the entire 
previous reporting period. “Drug diversion training and best practice 
prescribing of controlled substances training” means a training course 
of at least 3 CPE hours which includes, at a minimum, all of the 
following: Drug diversion, including West Virginia statistics on 
prescription drug abuse and resulting deaths; Epidemiology of 
chronic pain and misuse of opioids; Indication for opioids in chronic 
pain treatment including, at a minimum, general characteristics, 
toxicities, and drug interactions; Patient evaluation and risk 
assessment and tools to assess risk and monitor benefits. Initiation 
and ongoing-management of chronic pain in patients treated with 
opioid based therapies, including, at a minimum: treatment 
objectives; medication therapy management and collaborative 
practice; prescription of controlled substance agreements; urine 
screens and pill counts; patient education on safe use, storage and 
disposal of opioids; discontinuation of opioids; and documentation 
and medical records; Case study of a patient with chronic pain; 
Identification of diversion and drug seeking tactics and behaviors; 
Best practice methods for working with patients, prescribers, law 
enforcement, and others as appropriate, concerning patients suspected 
of drug seeking behavior and diversion; Compliance with controlled 
substances laws and rules; and How to Register with and use the 
West Virginia Controlled Substances Monitoring Program. 

2,180 9 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

Sufficiency of REMS Education, by State 

State MD/DO 
Physician 
Assistant Podiatrist Naturopath Nurse Dentist Optometrist Pharmacist 

Alabama Meets Partially Meets Meets No State CE 
Requirement 

Does Not Meet Meets No State CE 
Requirement 

No State CE 
Requirement 

Alaska Meets Meets Meets No State CE 
Requirement 

Meets Meets Meets No State CE 
Requirement 

Arizona Meets Meets Meets Meets Meets Meets Meets Meets 

Arkansas Partially Meets Meets No State CE 
Requirement 

No State CE 
Requirement 

Does Not Meet No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

California Partially Meets No State CE 
Requirement 

No State CE 
Requirement 

Partially Meets Does Not Meet No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Colorado No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Connecticut Meets Meets No State CE 
Requirement 

No State CE 
Requirement 

Meets Partially Meets No State CE 
Requirement 

No State CE 
Requirement 

Delaware No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Does Not Meet No State CE 
Requirement 

No State CE 
Requirement 

Does Not Meet 

District of 
Columbia 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Meets No State CE 
Requirement 

No State CE 
Requirement 

Does Not Meet 

Florida Meets Meets Meets No State CE 
Requirement 

Meets Meets Meets Does Not Meet 

Georgia Meets No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Meets No State CE 
Requirement 

No State CE 
Requirement 

Hawaii No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Meets No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Idaho No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Meets No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Illinois Meets No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Meets No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Indiana Meets Meets No State CE 
Requirement 

No State CE 
Requirement 

Meets No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State MD/DO 
Physician 
Assistant Podiatrist Naturopath Nurse Dentist Optometrist Pharmacist 

Iowa Meets Does Not Meet Does Not Meet No State CE 
Requirement 

Does Not Meet Does Not Meet No State CE 
Requirement 

No State CE 
Requirement 

Kansas No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Kentucky Partially Meets Partially Meets Meets No State CE 
Requirement 

Partially Meets Meets Meets No State CE 
Requirement 

Louisiana Does Not Meet Partially Meets Meets No State CE 
Requirement 

Meets Meets No State CE 
Requirement 

No State CE 
Requirement 

Maine Meets Meets Meets No State CE 
Requirement 

Meets Meets No State CE 
Requirement 

No State CE 
Requirement 

Maryland Meets Meets Meets No State CE 
Requirement 

Meets Meets No State CE 
Requirement 

No State CE 
Requirement 

Massachusetts Partially Meets Meets Meets No State CE 
Requirement 

Meets Meets No State CE 
Requirement 

No State CE 
Requirement 

Michigan Meets No State CE 
Requirement 

Meets No State CE 
Requirement 

Meets Does Not Meet Does Not Meet Meets 

Minnesota Meets Meets Meets No State CE 
Requirement 

Meets Meets Meets No State CE 
Requirement 

Mississippi Meets Meets Meets No State CE 
Requirement 

Meets Meets No State CE 
Requirement 

Meets 

Missouri No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Montana No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Meets No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Nebraska Partially Meets Partially Meets Partially Meets No State CE 
Requirement 

Partially Meets Partially Meets No State CE 
Requirement 

No State CE 
Requirement 

Nevada Meets Meets Meets No State CE 
Requirement 

Meets Meets Meets No State CE 
Requirement 

New 
Hampshire 

Meets Meets No State CE 
Requirement 

No State CE 
Requirement 

Meets Meets Meets No State CE 
Requirement 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State MD/DO 
Physician 
Assistant Podiatrist Naturopath Nurse Dentist Optometrist Pharmacist 

New Jersey Meets Meets Meets No State CE 
Requirement 

Meets Meets Meets Meets 

New Mexico Partially Meets Partially Meets Meets No State CE 
Requirement 

Meets Partially Meets Meets Meets 

New York Partially Meets Partially Meets Does Not Meet No State CE 
Requirement 

Meets Partially Meets No State CE 
Requirement 

No State CE 
Requirement 

North Carolina Meets Meets Meets No State CE 
Requirement 

Meets Meets Meets No State CE 
Requirement 

North Dakota No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Meets No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Ohio Meets Meets No State CE 
Requirement 

No State CE 
Requirement 

Meets No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Oklahoma Meets Meets No State CE 
Requirement 

No State CE 
Requirement 

Meets No State CE 
Requirement 

Meets No State CE 
Requirement 

Oregon Partially Meets Partially Meets Partially Meets Partially Meets Partially Meets Does Not Meet No State CE 
Requirement 

Partially Meets 

Pennsylvania Meets Meets Meets No State CE 
Requirement 

Meets Meets Meets Meets 

Rhode Island Meets Meets No State CE 
Requirement 

No State CE 
Requirement 

Meets Meets Meets No State CE 
Requirement 

South Carolina Meets Meets Meets No State CE 
Requirement 

Meets No State CE 
Requirement 

No State CE 
Requirement 

Does Not Meet 

South Dakota No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Tennessee Does Not Meet Partially Meets Meets No State CE 
Requirement 

Partially Meets Partially Meets Meets No State CE 
Requirement 

Texas Meets Meets Meets No State CE 
Requirement 

Meets No State CE 
Requirement 

No State CE 
Requirement 

Meets 

Utah Partially Meets Partially Meets Partially Meets No State CE 
Requirement 

Partially Meets Partially Meets Partially Meets No State CE 
Requirement 

Vermont Partially Meets Does Not Meet Does Not Meet Does Not Meet Does Not Meet Does Not Meet Does Not Meet Does Not Meet 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

State MD/DO 
Physician 
Assistant Podiatrist Naturopath Nurse Dentist Optometrist Pharmacist 

Virginia Meets Meets Meets No State CE 
Requirement 

Meets Meets No State CE 
Requirement 

Meets 

Washington Does Not Meet Meets No State CE 
Requirement 

No State CE 
Requirement 

Meets Meets No State CE 
Requirement 

No State CE 
Requirement 

West Virginia Meets Partially Meets Partially Meets No State CE 
Requirement 

Meets Meets Meets Partially Meets 

Wisconsin Does Not Meet No State CE 
Requirement 

Meets No State CE 
Requirement 

Meets Does Not Meet No State CE 
Requirement 

No State CE 
Requirement 

Wyoming No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 

Meets No State CE 
Requirement 

No State CE 
Requirement 

No State CE 
Requirement 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

Continuing Education Programs 
Course Source Hours 

REMS-Compliant Programs Funded by REMS Program Companies 
(RPC) 
ASA Pain: Anesthesiologists Tailored Approach to Patient Safety 
Considerations When Using Opioid Analgesics - Georgia 

American Society of 
Anesthesiologists 

3 

SCOPE of Pain: Safer/Competent Opioid Prescribing Education Boston University School of 
Medicine 

2 

SCOPE of Pain: Safe and Competent Opioid Prescribing Education Boston University School of 
Medicine 

2 

Pain Management and Opioids: Balancing Risks and Benefits CO*RE & American 
Academy of Hospice and 
Palliative Medicine 

2.5 

Pain Management and Opioids: Balancing Risks and Benefits CO*RE & American 
Association of Nurse 
Practitioners 

3 

Pain Management and Opioids: Balancing Risks and Benefits CO*RE & American 
Academy of Physician 
Assistants 

3 

Pain Management and Opioids: Balancing Risks and Benefits CO*RE & American 
Osteopathic Association 

3 

Pain Management and Opioids: Balancing Risks and Benefits CO*RE & American Society 
of Addiction Medicine 

2 

Pain Management and Opioids: Balancing Risks and Benefits CO*RE & California 
Academy of Family 
Physicians 

3 

Pain Management and Opioids: Balancing Risks and Benefits CO*RE & Nurse Practitioner 
Healthcare Foundation 

3 

Pain Management and Opioids: Balancing Risks and Benefits CO*RE & Interstate 
Postgraduate Medical 
Association 

2.5 

Opioid Analgesics Risk Evaluation and Mitigation Strategy (REMS): 
Education for Healthcare Providers 

Global Education 
Group and Rockpointe 

3 

Get SMART - Module 1: Basics of Pain & Pain Management Johns Hopkins University, 
School of Medicine; 
DKBmed, & Postgraduate 
Institute for Medicine 

1 

Get SMART - Module 2: Principles of Opioids Johns Hopkins University, 
School of Medicine; 
DKBmed, & Postgraduate 
Institute for Medicine 

1 

Get SMART - Module 3: Initiating Treatment and Ongoing Management Johns Hopkins University, 
School of Medicine; 
DKBmed, & Postgraduate 
Institute for Medicine 

1 

NEJM Knowledge+: Pain Management and Opioids Massachusetts Medical 
Society 

10 

Get SMART - Safe Means of Administering the Right Therapy (Get 
SMART REALCME) Tier 1 

Postgraduate Institute for 
Medicine 

1 

Get SMART - Safe Means of Administering the Right Therapy (Get 
SMART REALCME) Tier 2 

Postgraduate Institute for 
Medicine 

1 

SAFE Opioid Prescribing PRI-Med 3.5 
Get SMART - Safe Means of Administering the Right Therapy Module 1 University of Kentucky 

College of Medicine, 
DKBmed & Postgraduate 
Institute for Medicine 

1 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

Course Source Hours 
Get SMART - Safe Means of Administering the Right Therapy Module 2 University of Kentucky 

College of Medicine, 
DKBmed & Postgraduate 
Institute for Medicine 

1 

Opioid Analgesic: Risk Evaluation and Mitigation Strategy (REMS) and 
the New FDA Blueprint 

University of North Texas 
Health Science Center 

REMS Activity 2 University of North Texas 
Health Science Center 

1 

REMS 3 University of North Texas 
Health Science Center 

1 

Opioid Analgesic Risk Evaluation and Mitigation Strategy (REMS) USF Health, Potomac Center 
for Medical Education, and 
Rockpointe 

2.25 

Programs Funded by Other Entities 
Pathways in Pain Management: Chronic Low Back Pain American Academy of 

Physician Assistants, 
California Academy of 
Family Physicians, 
Healthcare Performance 
Consulting, Interstate 
Postgraduate Medical 
Association & Nurse 
Practitioner Healthcare 
Foundation 

0.75 

Advancements in Cancer Management Academy for Continued 
Health Learning 

3.25 

Adult Medicine 8th Edition: 08 Chronic Pain Management American Academy of 
Family Physicians 

1 

Care of Chronic Conditions 3rd Edition American Academy of 
Family Physicians 

1 

Navigating the Challenges in an Era of Opioid Deprescribing: Behavioral 
Strategies for Patient Engagement and Success 

American Academy of Pain 
Medicine 

1 

Pain Management for Women with Rheumatoid and Other Arthritic 
Conditions 

American Academy of Pain 
Medicine 

1 

Preparing for 2019: Update on Coding and CMS Policy Changes Webinar American Academy of Pain 
Medicine 

1 

Managing Aberrant Drug Taking Behaviors and Opioid Use Disorder American Association of 
Nurse Practitioners 

1.25 

Neuropathic Pain: Pathophysiology, Diagnosis, and Treatment of Common 
Conditions 

American Association of 
Nurse Practitioners 

1.25 

Non-Opioid Pharmacology for Pain Management American Association of 
Nurse Practitioners 

1.25 

NP/PA 16-Hour Buprenorphine Waiver Training Part II Only American Association of 
Nurse Practitioners 

16 

NP/PA 24-Hour Buprenorphine Waiver Training American Association of 
Nurse Practitioners 

24 

Opioid Prescribers: Avoiding Practice Breakdown and Disciplinary Action American Association of 
Nurse Practitioners 

1 

Opioid Prescribers: Avoiding Practice Breakdown and Disciplinary Action American Association of 
Nurse Practitioners 

1.25 

Prescription Drug Monitoring Program: Past, Present and Future American Association of 
Nurse Practitioners 

1.25 

Research-Based Clinical Strategies to Prevent and Address Adolescent 
Substance Use and Prescription Medication Misuse: Being Part of the 
Solution, Part 1 

American Association of 
Nurse Practitioners 

0.5 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

Course Source Hours 
Research-Based Clinical Strategies to Prevent and Address Adolescent 
Substance Use and Prescription Medication Misuse: Being Part of the 
Solution, Part 2 

American Association of 
Nurse Practitioners 

0.5 

Safe Opioid Prescribing Series: How to Safely and Effectively Treat Pain 
in Primary Care 

American Association of 
Nurse Practitioners 

2.25 

Take ACTION: Opioid Overdose Prevention Education Training for Nurse 
Practitioners 

American Association of 
Nurse Practitioners 

1 

ABFM Pain Management Clinical Self-Assessment American Board of Family 
Medicine 

4 

ABFM Pain Management Knowledge Self-Assessment American Board of Family 
Medicine 

8 

SAFE Opioid Prescribing American College of 
Physicians 

3.5 

Safe and Responsible Prescribing of Opioid Analgesics American Dental Association 2 
A Primer on the Opioid Morbidity and Mortality Crisis: What Every 
Prescriber Should Know 

American Medical 
Association 

0.75 

Treating Common Pain Conditions: Practical Guidance for Pain 
Management 

American Medical 
Association 

1.75 

Treating Older Adults: Practical Guidance for Pain Management American Medical 
Association 

1 

Using Opioids Safely: Practical Guidance for Pain Management American Medical 
Association 

2.5 

Addiction Medicine-Advanced Essentials American Osteopathic 
Academy of Addiction 
Medicine 

16.5 

Medication Assisted Treatment in The Emergency Room Setting American Psychiatric 
Association 

1 

Recovery Support for Young People with Opioid Use Disorders American Psychiatric 
Association 

1 

Rethinking Withdrawal Management American Psychiatric 
Association 

1 

Telepsychiatry’s Role in Medication Assisted Treatment American Psychiatric 
Association 

1 

The Clinical and Public Health Utility of Mutual Aid Organizations in 
Addressing Addiction: What Does the Science Tell Us? 

American Psychiatric 
Association 

1 

Tracking Drug Use Patterns American Psychiatric 
Association 

1 

Vaccines for Opioid Use Disorder: Focusing on the Fentanyl Epidemic American Psychiatric 
Association 

1 

Drug Diversion and Best Practice Prescribing of Controlled Substances Berkeley Medical Center, 
WVU Medicine and Hospice 
of the Panhandle 

3 

Pediatric Pain and Opioid Education Boston Children's Hospital & 
Harvard Medical School 

5.5 

Safe Opioid Prescribing for Acute Dental Pain Boston University Henry M. 
Goldman School of Dental 
Medicine 

1 

A Patient-Centered Approach to Opioid Tapering Boston University School of 
Medicine 

0.5 

Emergency Response: Safer Opioid Prescribing in the Emergency 
Department 

Boston University School of 
Medicine 

1.5 

Managing Pain and Opioid Use: An Educational Program on Compliance 
with NYS Prescribing Laws 

Boston University School of 
Medicine 

1 

Overdose Prevention and Naloxone Rescue Kits for Prescribers 
and Pharmacists 

Boston University School of 
Medicine 

1.25 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

Course Source Hours 
Safe and Competent Opioid Prescribing for Providers Working with 
Veterans and Military Service Personnel 

Boston University School of 
Medicine 

1.75 

Safe and Competent Opioid Prescribing: Optimizing Office Systems Boston University School of 
Medicine 

0.5 

Safer Opioid Prescribing for Pain in Adolescents and Young Adults in 
Outpatient Settings 

Boston University School of 
Medicine 

1 

Safer Post-Operative Prescribing of Opioids Boston University School of 
Medicine 

0.5 

From Prescription Drug Abuse to Street Heroin...The Tale of West 
Virginia’s Drug Abuse Epidemic 

CAMC Health Education and 
Research Institute 

3 

Shifting Perspectives on Pain Management in Oral Surgery CME Outfitters & American 
Optometric Association 

0.5 

The Role that Gender Plays in Pain Perception, Treatment, and Addiction CME Outfitters & Interstate 
Postgraduate Medical 
Association 

0.25 

Laboratory Director Continuing Education Program: The Toxicology 
Laboratory's Role in Pain Management 

COLA 2 

A Multidisciplinary Approach to the Care of Pregnant and Parenting 
Women with Opioid Use Disorders 

Dartmouth-Hitchcock 1 

An Infectious Disease Perspective: Opioid Use Disorder and Commonly 
Co-Occurring Conditions in Pregnant Women 

Dartmouth-Hitchcock 1 

Changing Opioid Medication Paradigms for Effective Living (COMPEL) Dartmouth-Hitchcock 1 
Collaborative Care Approach to Treating Opioid Use Disorder in Primary 
Care 

Dartmouth-Hitchcock 1 

From Hospital to Community: Responding to the Epidemic of Opioid 
Overdose and Addiction 

Dartmouth-Hitchcock 1 

Improving Care for Opioid-Exposed Newborns using the Eat, Sleep, 
Console (ESC) Care Approach 

Dartmouth-Hitchcock 1 

Initiating Treatment for Alcohol and Opioid Use Disorder in the 
Emergency Department 

Dartmouth-Hitchcock 1 

Integrating Opioid Use Disorder Treatment in HIV Clinical Care Dartmouth-Hitchcock 1 
Medicine Grand Rounds - Cannabis and Opioids in Pain Management: 
Alternatives? Complements? Pipe dream? 

Dartmouth-Hitchcock 1 

Opioid Prescribing for Acute Pain after Surgery Dartmouth-Hitchcock 1 
Opioid Use for Headache Treatment Dartmouth-Hitchcock 1 
Opioid Use in Orthopaedics Dartmouth-Hitchcock 1 
Perioperative Pain Control for the Opioid Tolerant Patient Dartmouth-Hitchcock 1 
Prescription Opioids: Social Policy Gone Awry Dartmouth-Hitchcock 1 
Screening for Opioid Use Disorder in the Oncology Setting Dartmouth-Hitchcock 1 
Screening, Brief Intervention and Referral for Treatment for Substance Use 
Disorder in the Oncology Setting 

Dartmouth-Hitchcock 1 

The Opioid Crisis and Women’s Health Dartmouth-Hitchcock 1 
The Opioid Epidemic in Northern New England: The Story and Response 
Outside 

Dartmouth-Hitchcock 1 

Emergency Medicine Practice: Pain in the Emergency Department: 
Management Beyond Opioids 

EB Medicine 4 

Drug Diversion Training and Best Practice Prescribing of Control 
Substances Workshop 

Family Medicine Foundation 
of WV 

3 

Florida Mandatory Opioid Prescribing CME Speaker: David Koo, MD Florida Academy of Family 
Physicians 

2 

GOLD Neonatal Conference 2019: Clinical Pain Management in the 
Neonate 

Gold Learning 1 

Opioid Use Disorder Education Program - Collaborative Care Approaches 
for Mgmt. of OUD 

Harvard Medical School 8 

Opioid Use Disorder Education Program - Identification, Counseling, and 
Treatment of OUD 

Harvard Medical School 8 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

Course Source Hours 
Opioid Use Disorder Education Program - Understanding Addiction Harvard Medical School 8 
Project ECHO: Tele-mentoring Program for Treatment of OUD Indiana State Medical 

Association 
1 

2019 Legal Update: Understanding the Most Recent Indiana Laws for 
Prescribers and How to Comply 

Indiana State Medical 
Association 

1 

Changing the Culture of Prescribing: Providing Safe & Compassionate 
Care to the Opioid Tolerant Patient 

Indiana State Medical 
Association 

1 

Changing the Game: Sports Medicine and the Opioid Crisis Indiana State Medical 
Association 

1 

Chronic Pain Management and Integrative Treatment Methods Indiana State Medical 
Association 

1 

Difficult Conversations with Patients Seeking Opioids Indiana State Medical 
Association 

1 

INSPECT Integration: Data for Critical Prescribing Decisions Indiana State Medical 
Association 

1 

Legislative & Legal Update on Opioid Prescribing Indiana State Medical 
Association 

1 

Medication Assisted Treatment for Opioid Use Disorders Indiana State Medical 
Association 

1 

Opioid Epidemic: Medical Societies' Views/Clinical Realities Indiana State Medical 
Association 

1 

Psychological Considerations in Assessment and Treatment of Patients 
with Chronic Pain 

Indiana State Medical 
Association 

1 

Screening & Treating Adolescents with Substance Use Disorder Indiana State Medical 
Association 

1 

Strategies for Safe and Compassionate Opioid Weaning: Developing a Path 
to Success 

Indiana State Medical 
Association 

1 

The Least, Last and Lost: Caring for Pregnant Women & Newborns 
Affected by Opioid Use Disorder 

Indiana State Medical 
Association 

1 

The Opioid Epidemic: Impact on Peri-Operative Care Indiana State Medical 
Association 

1 

Treating Controlled Substance Use & Abuse in the ED Indiana State Medical 
Association 

1 

Responsible Opioid Prescribing Interstate Postgraduate 
Medical Association 

2.5 

Association of Pharmacological Treatments with Long-term Pain Control 
in Patients with Knee Osteoarthritis: A systematic Review and Meta-
analysis 

JAMA 1 

Medical Marijuana for Treatment of Chronic Pain and Other Problems JAMA 0.5 
Opioid Prescribing: Rising to the Challenge JAMA 0.5 
Opioids for Chronic Noncancer Pain: A systematic Review and Meta-
analysis 

JAMA 1 

Urine Drug Screens to Monitor Opioid Use for Managing Chronic Pain JAMA 1 
Opioid Use by Patients After Rhinoplasty JAMA Facial Plastic Surgery 1 
Postoperative Opioid Use Among Patients Undergoing Plastic and 
Reconstructive Surgery 

JAMA Facial Plastic Surgery 1 

Association of Medical and Adult-Use Marijuana Laws With Opioid 
Prescribing for Medicaid Enrollees 

JAMA Internal Medicine 1 

Association of Opioid Prescriptions from Dental Clinicians for US 
Adolescents and Young Adults With Subsequent Opioid Use and Abuse 

JAMA Internal Medicine 1 

Improving Adherence to Long-term Opioid Therapy Guidelines to Reduce 
Opioid Misuse in Primary Care: A Cluster-Randomized Clinical Trial 

JAMA Internal Medicine 1 

Association of Long-term Opioid Therapy With Functional Status, Adverse 
Outcomes, and Mortality Among Patients With Polyneuropathy 

JAMA Neurology 1 

Effect of Intranasal Ketamine vs. Fentanyl on Pain Reduction for Extremity 
Injuries in Children: The PRIME Randomized Clinical Trial 

JAMA Pediatrics 1 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

Course Source Hours 
Opioid Use Disorder After Self-medicating Pain From Traumatic Brain 
Injury 

JAMA Psychiatry 1 

Association Between Long-term Opioid Use in Family Members and 
Persistent Opioid Use After Surgery Among Adolescents and Young 
Adults 

JAMA Surgery 1 

Defining Optimal Length of Opioid Pain Medication Prescription After 
Common Surgical Procedures 

JAMA Surgery 1 

Incidence and Predictors of Opioid Prescription at Discharge After 
Traumatic Injury 

JAMA Surgery 1 

Legal Advisor: Identifying Drug Dependence Massachusetts Medical 
Society 

1 

New Opioid Prescribing Guidelines in Practice Massachusetts Medical 
Society 

1 

Mayo Clinic Talks Podcast: Opioid Edition Mayo Clinic School of 
Continuous Professional 
Development 

3 

Principles of Pain Management and Palliative Care: Essential Tools for the 
Clinician 2019 

Mayo Clinic School of 
Continuous Professional 
Development 

29 

Opioid Prescribing: Safe Practice, Changing Lives Medscape 2 
Treating Pain and Addiction Michigan Center for Clinical 

Systems Improvement 
6 

Prescribing Opioids, Providing Naloxone, and Preventing Drug Diversion: 
The West Virginia Requirement 

NetCE 3 

ER/LA Opioid REMS: Achieving Safe Use While Improving Patient Care Northern West Virginia Rural 
Health Education Center 

3 

Pathways in Pain Management: Chronic Low Back Pain Nurse Practitioner Healthcare 
Foundation 

0.75 

Pathways in Pain Management: Effectively Addressing Osteoarthritis Nurse Practitioner Healthcare 
Foundation 

0.75 

Pain Management and Opioids: Balancing Risks and Benefits Nurse Practitioner Healthcare 
Foundation & California 
Association for Nurse 
Practitioners 

2 

Pain Management and Opioids: Balancing Risks and Benefits Nurse Practitioner Healthcare 
Foundation & Gerontological 
Advanced Practice Nurses 
Association 

2.5 

Pathways in Pain Management: Osteoarthritis and Chronic Low Back Pain Nurse Practitioner Healthcare 
Foundation & Gerontological 
Advanced Practice Nurses 
Association 

1.5 

Pain Management and Opioids: Balancing Risks and Benefits Nurse Practitioner Healthcare 
Foundation & Horizon CME 
Advanced Practice Providers 
Oncology Summit 

2 

Pain Management and Opioids: Balancing Risks and Benefits Nurse Practitioner Healthcare 
Foundation & Horizon CME 
Advanced Practice Providers 
Oncology Summit 

2 

Pathways in Pain Management: Osteoarthritis and Chronic Low Back Pain Nurse Practitioner Healthcare 
Foundation & Iowa Nurse 
Practitioner Society 

1 

Pain Management and Opioids: Balancing Risks and Benefits Nurse Practitioner Healthcare 
Foundation & National 

1.5 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

Course Source Hours 
Conference for Nurse 
Practitioners 

Pathways in Pain Management: Osteoarthritis and Chronic Low Back Pain Nurse Practitioner Healthcare 
Foundation & National 
Conference for Nurse 
Practitioners 

1.5 

Pain Management and Opioids: Balancing Risks and Benefits Nurse Practitioner Healthcare 
Foundation & National Nurse 
Practitioner Symposium 

2 

Pathways in Pain Management: Osteoarthritis and Chronic Low Back Pain Nurse Practitioner Healthcare 
Foundation & National Nurse 
Practitioner Symposium 

1.5 

Pathways in Pain Management: Osteoarthritis and Chronic Low Back Pain Nurse Practitioner Healthcare 
Foundation & Nurse 
Practitioner Associates for 
Continuing Education 

1 

Pathways in Pain Management: Osteoarthritis and Chronic Low Back Pain Nurse Practitioner Healthcare 
Foundation & Nurse 
Practitioner Associates for 
Continuing Education 

1 

Pathways in Pain Management: Osteoarthritis and Chronic Low Back Pain Nurse Practitioner Healthcare 
Foundation & Nurse 
Practitioner Associates for 
Continuing Education 

1 

Pathways in Pain Management: Osteoarthritis and Chronic Low Back Pain Nurse Practitioner Healthcare 
Foundation & Pain Care for 
Primary Care 

1.5 

Pain Management and Opioids: Balancing Risks and Benefits Nurse Practitioner Healthcare 
Foundation and the 
Collaborative on REMS 
(CO*RE) Education 

3 

Children in Pain Nurse.com 1 
Chronic Pain: How Do We Treat It in an Era of Increasing Prescription 
Medication Misuse and Abuse? 

Nurse.com 1 

Complex Regional Pain Syndrome — Type I Nurse.com 1 
Controlled Substance Prescribing for Chronic Pain Management Nurse.com 1 
Controlled Substances Prescribing Practices Nurse.com 1 
Effective Pain Management is More Than Just a Number, Part 1 Nurse.com 0.5 
Effective Pain Management is More Than Just a Number, Part 2 Nurse.com 0.5 
Evidence-Based Approaches to Pain Control Nurse.com 2.5 
Getting Started in Hospice Care Nurse.com 6.5 
Heroin: The Illegal Opioid Nurse.com 1.5 
Identifying Pain in the Hospice Patient Nurse.com 1 
Interprofessional Guide to Pain Management Nurse.com 8 
Knocking Out Pain Safely with PCA Nurse.com 1 
Medication Reconciliation: Avoiding Dangerous Errors Nurse.com 1 
Meeting the Challenge of Pediatric Pain Management Nurse.com 2.9 
Pain Management and Ethics, Part 1: What’s the Right Thing To Do? Nurse.com 0.5 
Pain Management and Ethics, Part 2: What’s the Right Thing To Do? Nurse.com 0.5 
Pain Management Basics Nurse.com 1 
Recognizing Signs of the Misuse or Abuse of Controlled Substances Nurse.com 1 
Recognizing, Diagnosing and Managing Emergent Causes of Low Back 
Pain 

Nurse.com 1 

Reducing Pain During Minor Procedures for Pediatric Patients Nurse.com 1 
Responsible Opioid Prescribing, Chronic Pain, and Addiction Nurse.com 1.5 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

Course Source Hours 
Responsible Opioid Prescribing: Balancing Effective Chronic Pain 
Management in an Era of Prescription Medication Misuse and Abuse 

Nurse.com 2.5 

Opioid Prescribing Practices - PART 1: Managing Opioid Therapy in High-
Risk Patients - PART 2: Opioid Epidemic 

Oakstone Publishing & 
Practical Reviews 

8.5 

Pathways to Safer Opioid Use Office of Disease Prevention 
and Health Promotion & 
American Public Health 
Association 

1 

Ohio Pain Management Toolkit Ohio State Medical 
Association and the Medical 
Advantage Group 

1 

Gettysburg CME Conference: Pain Management and Best Practices Pennsylvania Academy of 
Family Physicians 

1 

Addressing PA's Opioid Crisis: What the Health Care Team Needs to 
Know (CME) 

Pennsylvania Medical 
Society 

5.5 

Evidence-Based Complimentary/Integrative Medicine Techniques for Pain 
Management 

Postgraduate Institute for 
Medicine 

1 

Knee Pain in the Primary Care Setting: Evaluation, Treatment Options, and 
When to Refer 

Postgraduate Institute for 
Medicine 

1 

Mitigating the Risk of Prescription Opioid Misuse in the Management of 
Acute and Chronic Painful Conditions: Part 1 - Introduction, History, and 
Shared Guidelines 

Postgraduate Institute for 
Medicine 

1 

Mitigating the Risk of Prescription Opioid Misuse in the Management of 
Acute and Chronic Painful Conditions: Part 2 - Wisconsin-Specific 
Guidelines and Risk Management Tools 

Postgraduate Institute for 
Medicine 

1 

Safe and Appropriate Opioid Prescribing: A Systems-Based Approach, Part 
I: Pathophysiology and Assessment of Pain 

Postgraduate Institute for 
Medicine 

1 

Developing an Effective Treatment Plan: Opioid- and Nonopioid-based 
Treatment Options for Acute and Chronic Pain Management 

Potomac Center for Medical 
Education 

3.5 

ON THE FRONT LINE OF A CRISIS: Improving the Care and Education 
of Patients with Opioid Use Disorder 

Potomac Center for Medical 
Education 

1 

Tired, Inflamed, and in Pain: Best Practices, Future Therapies and 
Integrative Medicines 

Primary Care Network Inc. 12 

How to Perform Urine Drug Testing and Interpret Results Part 2 -
Prescription Drug Monitoring in Chronic Opioid Therapy: Employing 
Urine Drug Testing to Optimize Patient Outcomes 

PRI-Med 0.5 

Office Rheumatology (Recorded at Pri-Med West) PRI-Med 1 
Optimizing Non-Opioid Pain Management in Primary Care (Recorded at 
Pri-Med West) 

PRI-Med 0.75 

Prescription Drug Monitoring in Chronic Opioid Therapy: Employing 
Urine Drug Testing to Optimize Patient Outcomes 

PRI-Med 1 

Weaning Off Chronic Opioids (Recorded at Pri-Med East) PRI-Med 0.75 
Opioid Use Disorder: Expanding Access to Treatment ReachMD 0.25 
Opioid Prescribing: Safe Practice, Changing Lives Southeastern Area Health 

Education Center 
3 

Pain Management & Opioids: Balancing the Risks & Benefits Southern WV Area Health 
Education Center 

3 

Tennessee Rx Safety Part 1: Addiction St. Thomas Health CME 1 
Tennessee Rx Safety Part 2: Federal and State Controlled Substance Laws 
and Guidelines 

St. Thomas Health CME 1 

An Evidence-Based Approach to the Diagnosis and Management of 
Migraines in Adults in the Primary Care and General Neurology Setting 

Stanford University School 
of Medicine 

1 

How to Taper Patients Off of Chronic Opioid Therapy Stanford University School 
of Medicine 

1.25 

Prescription Drug Misuse and Addiction: Compassionate Care for a 
Complex Problem 

Stanford University School 
of Medicine 

2 

72
	



  
   

 

 
 

   
  

 
 

   
 

 

      
 

 

     
 

 

     
 

 

         
 

 

   
 

 

        
     

      

     
   

      

            
       

  
      

         
        

     
    

        
         
         

     
 

    

      
   

  

          
   

 

         
   

 

         
   

 

         
   

 

      
 

   
   

 

          
  

  
   

 

 

     
      

   
   

 

       
    

   
    

   
  

 

           
     

   
    

   
  

 

          
    

 

RKT Consulting 
CE: Pain Management and Opioid Prescribing 

Course Source Hours 
Addiction Tennessee Medical 

Association 
1 

Appropriate Prescribing in Tennessee Tennessee Medical 
Association 

2 

Assessment and Medications for Pain Tennessee Medical 
Association 

1 

Examination of a Chronic Pain Patient Tennessee Medical 
Association 

1 

Hot Topics in Addressing Pain Tennessee Medical 
Association 

1 

Medical Decision Making and Weaning of the Pain Patient Tennessee Medical 
Association 

0.75 

Tennessee Pain Laws Tennessee Medical 
Association 

1 

Keynote Address – An Epidemic of Addiction: Responding to the 
Prescription Opioid and Heroin Crisis 

UK Healthcare & CE Central 0.75 

Laws and Regulations Applicable to Prescribing Controlled Substances – 
Kentucky Board of Dentistry 

UK Healthcare & CE Central 0.75 

Peer Assistance for the Dental Team Member with Opioid Dependency UK Healthcare & CE Central 0.5 
Stoners, Dragon Chasers, Tweakers and Drunks – Not in My 
Practice…Yeah Right!!! 

UK Healthcare & CE Central 1 

Buprenorphine for Opioid Use Disorder University at Buffalo 2 
Dispensing Naloxone Via a Non-Patient Specific Prescription Update: The 
Role of the Community Pharmacist 

University at Buffalo 2 

Naloxone Pharmacy Continuing Education Program University at Buffalo 2 
Opioid Prescriber Training Program Update Part 1 University at Buffalo 2 
Opioid Prescriber Training Program Update Part 2 University at Buffalo 2 
Pharmacist's Response to the Opioid Epidemic: Advanced, Opioid-Specific 
Counseling 

University at Buffalo 1.5 

Improving Outcomes in Chronic Pain University of Arizona 
College of Medicine 

1 - 14.5 

Introduction to Safe Prescribing of Opioids for Pain Management University of Arizona 
College of Medicine 

1 

Introduction to the Practice of Palliative Medicine University of Arizona 
College of Medicine 

1 

Managing Opioid Misuse Disorder in Pregnancy and Neonatal Care University of Arizona 
College of Medicine 

1 

Opioid Issues in Youth Pain Management for Orthopedic Injuries University of Arizona 
College of Medicine 

1 

Safe and Effective Opioid Prescribing While Managing Acute and Chronic 
Pain 

University of Arizona 
College of Medicine 

3 

Palliative Care: It's Not Just Hospice Anymore Specialization: Course 2: 
Pain Management 

University of Colorado 
Department of Family 
Medicine 

15 

Chronic Opiate Analgesic Therapy (COAT) in a Primary Care Outpatient 
Clinic: Patient Perspective on Quality Improvement 

University of Kentucky 
College of Medicine 

0.75 

Improving Treatment of Opioid Use Disorder Through Development of 
Novel Formulations of Buprenorphine 

University of Kentucky 
College of Medicine & 
Kentucky Office of Drug 
Control Policy 

0.5 

Opioid Use Disorder in Pregnancy: Where We Are, What We Know, What 
We Are Doing at UK 

University of Kentucky 
College of Medicine & 
Kentucky Office of Drug 
Control Policy 

0.75 

Reducing Stigma: The Past, Present and Future of Recovery University of Kentucky 
College of Medicine & 

0.75 

73
	



  
   

 

 
 

   
   

  
           

 
   

    
   

  

 

         
    

   
  

 

        
    

   
  

 

       
 

   
    

   
  

 

         
  

   
    

   
   

 

           
 

  
   

 

     
      

   
   

 

      
 

   
   

 

           
   

 

         
   

 

          
  

 

         
     

   
   

 

         
   

   
   

 

        
   

   
   

 

        
    

   
   

 

        
  

   
   

 

        
       

   
   

 

        
      

   
   

 

        
        

   
   

 

        
  

   
   

 

       
  

   
   

 

RKT Consulting 
CE: Pain Management and Opioid Prescribing 

Course Source Hours 
Kentucky Office of Drug 
Control Policy 

Responding to the Prescription Opioid and Heroin Crisis: An Epidemic of 
Addiction 

University of Kentucky 
College of Medicine & 
Kentucky Office of Drug 
Control Policy 

1.25 

Surviving Dreamland and Challenges of Opioids in Front Line Medicine University of Kentucky 
College of Medicine & 
Kentucky Office of Drug 
Control Policy 

0.5 

Tips for Prescribing/Dispensing Controlled Substances Within the Law University of Kentucky 
College of Medicine & 
Kentucky Office of Drug 
Control Policy 

0.5 

Treating Women with Opioid Use Disorders: A Focus on Pregnant and 
Parenting Women 

University of Kentucky 
College of Medicine & 
Kentucky Office of Drug 
Control Policy 

1 

An Update on the Kentucky All Schedule Prescription Electronic Reporting 
System (KASPER) 

University of Kentucky 
College of Medicine & 
University of Kentucky 
College of Nursing 

1 

Best Practice Nursing Care for Patients with Substance Abuse in Acute 
Care 

University of Kentucky 
College of Nursing 

1 

Chronic Opiate Analgesic Therapy (COAT) in a Primary Care Outpatient 
Clinic: Patient Perspective on Quality Improvement 

University of Kentucky 
College of Nursing 

1 

Laws and Regulations Applicable to APRN Prescribing of Controlled 
Substances 

University of Kentucky 
College of Nursing 

1 

Opioid Use in Hospice and Palliative Care Settings University of North Texas 
Health Science Center 

1 

Pain Assessment and Principles of Management University of North Texas 
Health Science Center 

1 

Opioid Prescribing: Pain Management in a New Era University of Virginia School 
of Medicine 

2 

Applying CDC's Guideline for Prescribing Opioids: Module 1: Addressing 
the Opioid Epidemic: Recommendations from CDC 

US Centers for Disease 
Control and Prevention 

1 

Applying CDC's Guideline for Prescribing Opioids: Module 2: Treating 
Chronic Pain Without Opioids 

US Centers for Disease 
Control and Prevention 

1 

Applying CDC's Guideline for Prescribing Opioids: Module 3: 
Communicating With Patients 

US Centers for Disease 
Control and Prevention 

1 

Applying CDC's Guideline for Prescribing Opioids: Module 4: Reducing 
the Risks of Opioids 

US Centers for Disease 
Control and Prevention 

1 

Applying CDC's Guideline for Prescribing Opioids: Module 5: Assessing 
and Addressing Opioid Use Disorder 

US Centers for Disease 
Control and Prevention 

1 

Applying CDC's Guideline for Prescribing Opioids: Module 6: Dosing and 
Titration of Opioids: How Much, How Long, and How and When to Stop? 

US Centers for Disease 
Control and Prevention 

1 

Applying CDC's Guideline for Prescribing Opioids: Module 7: 
Determining Whether to Initiate Opioids for Chronic Pain 

US Centers for Disease 
Control and Prevention 

1 

Applying CDC's Guideline for Prescribing Opioids: Module 8: 
Implementing CDC’s Opioid Prescribing Guideline into Clinical Practice 

US Centers for Disease 
Control and Prevention 

1 

Applying CDC's Guideline for Prescribing Opioids: Module 9: Opioid Use 
and Pregnancy 

US Centers for Disease 
Control and Prevention 

1 

Applying CDC's Guideline for Prescribing Opioids: Module 10: 
Motivational Interviewing 

US Centers for Disease 
Control and Prevention 

1 
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RKT Consulting 
CE: Pain Management and Opioid Prescribing 

Course Source Hours 
Applying CDC's Guideline for Prescribing Opioids: Module 11: Fostering 
Collaborative Patient-Provider Relationships in Pain Management and 
Opioid Prescribing 

US Centers for Disease 
Control and Prevention 

1 

Addressing the Opioid Epidemic: A Call to Action to Save Our 
Communities 

USF Health & CME 
Outfitters 

1 

Fatal Attraction: Why Are Opioids So Addicting? USF Health & CME 
Outfitters 

0.25 

How PAs are Improving Skill Sets to Approach Opioid Use USF Health & CME 
Outfitters 

0.25 

Managing the Complexity of Chronic Pain in the Primary Care Setting USF Health & CME 
Outfitters 

0.5 

Migraine Milestones: When Translational Research Transforms Patient 
Care 

USF Health & CME 
Outfitters 

1 

New Perspectives and Approaches from Orthopedic Surgeons for the 
Management of Acute Pain 

USF Health & CME 
Outfitters 

0.5 

Providing the Right Expectations: Understanding the Pathophysiology of 
Pain 

USF Health & CME 
Outfitters 

0.25 

Putting Pressure on Opioid Prescribing: Novel Approaches to Pain 
Management 

USF Health & CME 
Outfitters 

1.5 

Understanding the Big Picture of Pain and Pain Assessment USF Health & CME 
Outfitters 

0.25 

Chronic Pain Guidelines and Controlled Substance Efforts Vanderbilt University & 
Tennessee Department of 
Health 

2.75 

Safe Opiate Prescribing Virginia Commonwealth 
University Health Continuing 
Medical Education 

2 

Appalachian Addiction and Prescription Drug Abuse Conference West Virginia Medical 
Professionals Health Program 
& West Virginia State 
Medical Association 

3 

WV PainCare West Virginia Society of 
Interventional Pain 
Physicians 

3 

Pain and Addiction, Best Practices and Proper Prescribing West Virginia University 
Health Sciences Continuing 
Education 

3 

The Treatment of Pain and Addiction Utilizing Education and Proper 
Prescribing the new Paradigm Continued 

West Virginia University 
Office of Continuing 
Education, West Virginia 
Medical Professionals Health 
Program, West Virginia State 
Medical Association and 
West Virginia Osteopathic 
Medical Association 

3 

Wisconsin Responsible Opioids Prescribing - Live Series Wisconsin Academy of 
Family Physicians 

2.25 
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� 
�� ,1752'8&7,21� 
,Q�-XO\�������WKH�8QLWHG�6WDWHV�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��DSSURYHG�WKH�LQLWLDO�([WHQGHG�5HOHDVH� 
�(5��DQG�/RQJ�$FWLQJ��/$��2SLRLG�$QDOJHVLFV�5LVN�(YDOXDWLRQ�DQG�0LWLJDWLRQ�6WUDWHJ\��5(06��WR�HQVXUH� 
WKDW�WKH�EHQHILWV�RI�(5�DQG�/$�RSLRLG�DQDOJHVLFV��2$��XVHG�LQ�WKH�RXWSDWLHQW�VHWWLQJ�RXWZHLJK�WKH�ULVNV��,Q� 
6HSWHPEHU�������)'$�UHOHDVHG�WKHLU�XSGDWHG�2SLRLG�$QDOJHVLF�5(06�(GXFDWLRQ�%OXHSULQW�IRU�+HDOWK�&DUH� 
3URYLGHUV�,QYROYHG�LQ�WKH�7UHDWPHQW�DQG�0RQLWRULQJ�RI�3DWLHQWV�ZLWK�3DLQ��� 
$FFRUGLQJ�WR�WKH������XSGDWH��WKH�2SLRLG�$QDOJHVLF�5(06�LV�LQWHQGHG�WR�VXSSRUW�RWKHU�QDWLRQDO�HIIRUWV� 
XQGHUZD\�WR�DGGUHVV�WKH�PLVXVH�DQG�DEXVH�RI�SUHVFULSWLRQ�RSLRLG�DQDOJHVLFV��7R�HYDOXDWH�WKH�HIIHFWLYHQHVV�RI� 
WKH�([WHQGHG�5HOHDVH�/RQJ�$FWLQJ��(5�/$��5(06�SURJUDP��DQG�WR�EHWWHU�XQGHUVWDQG�WKH�REVHUYHG�FKDQJHV� 
LQ�RSLRLG�DQDOJHVLF�SUHVFULELQJ�SDWWHUQV��WKH�2SLRLG�$QDOJHVLF�5LVN�(YDOXDWLRQ�DQG�0LWLJDWLRQ�6WUDWHJ\� 
�5(06��3URJUDP�ZDV�PDQGDWHG�E\�)'$�WR�VWXG\�RSLRLG�UHODWHG�OHJLVODWLYH�DQG�SROLF\�FKDQJHV�RFFXUULQJ�LQ� 
WKH�ODVW�WKUHH�\HDUV��6SHFLILFDOO\��)'$¶V�UHTXHVW�ZDV�DV�IROORZV�� 

³7R�EHWWHU�XQGHUVWDQG�REVHUYHG�FKDQJHV�LQ�2$�SUHVFULELQJ�SDWWHUQV��SURYLGH�D�VXPPDU\�RI�PDMRU� 
OHJLVODWLYH�DQG�SROLF\�FKDQJHV�RFFXUULQJ�LQ�WKH�ODVW���\HDUV�DW�WKH�VWDWH��ODUJH�KHDOWKFDUH�V\VWHP�RU� 
SD\HU��DQG�IHGHUDO��&06��OHYHOV�UHODWHG�WR�2$�SUHVFULELQJ��H�J���PDQGDWRU\�3'03�>SUHVFULSWLRQ�GUXJ� 
PRQLWRULQJ�SURJUDP@�FKHFNV��LQLWLDO�GD\V¶�VXSSO\�RU�SLOO�OLPLWV��PD[LPXP�GRVH�OLPLWV���´� 

7KLV�UHSRUW�UHVSRQGV�WR�)'$¶V�PDQGDWH�E\�SURYLGLQJ�D�FRPSUHKHQVLYH�FRPSLODWLRQ�DQG�DQDO\VLV�RI�DOO� 
JRYHUQPHQWDO�RSLRLG�SUHVFULELQJ�SROLFLHV�WKDW�ZHUH�DGRSWHG�IURP������WR�����²WKRVH�VWDWH�DQG�QDWLRQDO� 
HIIRUWV�ZKLFK�DUH�VXSSRUWHG�E\�WKH�2SLRLG�$QDOJHVLF�5(06�� 
%HFDXVH�WKH������OHJLVODWLYH�DQG�UHJXODWRU\�VHDVRQ�LV�VWLOO�XQGHUZD\��QR�FRPSUHKHQVLYH�UHSRUW�ZDV�SURYLGHG� 
IRU�SROLFLHV�WKDW�KDYH�EHHQ�DGRSWHG�RU�LPSOHPHQWHG�IURP�-DQXDU\�WR�-XO\�������+RZHYHU��QXPHURXV�RSLRLG� 
SROLFLHV�KDYH�EHHQ�SURSRVHG��LPSOHPHQWHG��DQG�RU�DGRSWHG�GXULQJ�������DQG�D�VDPSOLQJ�RI�WKHVH�SROLFLHV�LV� 
LQFOXGHG�LQ�WKLV�UHSRUW�� 
� 

� 

�� 



 

5.7�&RQVXOWLQJ� 
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� 
�� *29(510(17$/�35(6&5,%,1*�32/,&,(6� 
$�UHYLHZ�RI�JRYHUQPHQWDO�RSLRLG�SUHVFULELQJ�SROLFLHV�LPSOHPHQWHG�LQ������WKURXJK������UHYHDOV�WKDW�WKH�EXON� 
RI�WKH�UHOHYDQW�OHJLVODWLRQ�DQG�UHJXODWLRQ�FDQ�EH�JURXSHG�LQWR�ILYH�FDWHJRULHV��%HFDXVH�PRVW�QHZ�SROLFLHV�ILW� 
WKLV�VFKHPH��WKH�IROORZLQJ�UHYLHZ�LV�RUJDQL]HG�DFFRUGLQJ�WR�WKRVH�ILYH�FDWHJRULHV��OLVWHG�EHORZ�� 

x� 2SLRLG�'RVLQJ�7KUHVKROGV�DQG�/LPLWV� 
x� ([WHQGHG�5HOHDVH�/RQJ�$FWLQJ�2SLRLG�3ROLFLHV� 
x� 3DLQ�6SHFLDOLVWV�DQG�3DLQ�0DQDJHPHQW�&OLQLFV��5HIHUUDOV��&RQVXOWDWLRQV��DQG�5HTXLUHG�3UDFWLFHV� 
x� 3ROLFLHV�'LUHFWO\�5HODWHG�WR�)'$� 
x� 3ROLFLHV�'LUHFWO\�5HIHUULQJ�WR�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&��*XLGHOLQHV�� 

:LWKLQ�HDFK�FDWHJRU\��UHOHYDQW�SROLFLHV�DUH�OLVWHG�E\�MXULVGLFWLRQ��ZLWK�EULHI�GHVFULSWLRQV�RI�WKH�NH\�IHDWXUHV�RI� 
HDFK�SROLF\�� 
����� 2YHUYLHZ�RI�*RYHUQPHQWDO�2SLRLG�3UHVFULELQJ�3ROLFLHV����������� 
)LYH�KXQGUHG�WZHQW\�VL[�������SROLFLHV�UHODWHG�WR�RSLRLG�SUHVFULELQJ�ZHUH�DGRSWHG�IURP������������3ROLFLHV� 
LQFOXGH�LQLWLDWLYHV�IURP��WKH�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�DQG�QXPHURXV�*RYHUQRUV��IHGHUDO�VWDWXWHV��VWDWH� 
VWDWXWHV�DQG�UHJXODWLRQV��VWDWH�JXLGHOLQHV�IURP�OLFHQVLQJ�DJHQFLHV�DQG�GHSDUWPHQWV�RI�KHDOWK��6WDWH�0HGLFDLG� 
RSLRLG�SROLFLHV��DQG�IHGHUDO�JXLGHOLQHV�DQG�SROLFLHV�IURP�WKH�&'&��&06��WKH�'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV� 
�9$���WKH�'HSDUWPHQW�RI�'HIHQVH��'R'���WKH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��++6���WKH�1DWLRQDO� 
$FDGHPLHV�RI�6FLHQFHV��(QJLQHHULQJ��DQG�0HGLFLQH��1$6(0���DQG�WKH�)'$��3URIHVVLRQDO�DVVRFLDWLRQ� 
JXLGHOLQHV�ZHUH�QRW�LQFOXGHG�XQOHVV�D�VWDWH�KDG�RIILFLDOO\�DGRSWHG�WKH�JXLGHOLQH��PDNLQJ�LW�D�VWDWH�DGRSWHG� 
VWDQGDUG�RI�FDUH�� 
2I�WKH�����RSLRLG�SROLFLHV�WKDW�ZHUH�DGRSWHG�� 

x� ����������FRQWDLQ�SURYLVLRQV�UHODWHG�WR�3'03V�� 
x� ����������OLPLW�RSLRLG�SUHVFULSWLRQV�LQ�VRPH�ZD\��ZLWK����GLUHFWO\�OLPLWLQJ�RSLRLGV�LQ�FDVHV�RI�FKURQLF� 

SDLQ�����OLPLWLQJ�RSLRLGV�LQ�WKH�DFXWH�VHWWLQJ��DQG����OLPLWLQJ�LQLWLDO�SUHVFULSWLRQV�� 
x� ����������DUH�0HGLFDLG�SROLFLHV��LOOXVWUDWLQJ�WKDW�HYHQ�ZKHQ�VWDWHV�GR�QRW�GLUHFWO\�OLPLW�RSLRLGV�YLD� 

VWDWXWH�RU�OLFHQVLQJ�ERDUG�UXOH��WKH\�VWLOO�VXEVWDQWLDOO\�OLPLW�RSLRLGV�WKURXJK�WKHLU�0HGLFDLG�SURJUDPV�� 
x�	 ���������DUH�HLWKHU�JXLGHOLQHV�WKHPVHOYHV�RU�DUH�VWDWXWHV�PDQGDWLQJ�WKH�FUHDWLRQ�RI��RU�XVH�RI��FHUWDLQ� 

JXLGHOLQHV��7KHVH�JXLGHOLQHV�FDQ�EH�KHOSIXO�LQ�DLGLQJ�D�SUDFWLWLRQHU�WR�XQGHUVWDQG�WKH�H[SHFWHG�VWDQGDUG� 
RI�FDUH��EXW�WKH\�FDQ�DOVR�EH�FRQIXVLQJ��VRPH�FODLP�WR�EH�D�OLVW�RI�UHFRPPHQGDWLRQV��RWKHUV� 
UHTXLUHPHQWV��VRPH�H[SOLFLWO\�VWDWH�WKH\�DUH�QRW�VHWWLQJ�D�VWDQGDUG�RI�FDUH��RWKHUV�H[SOLFLWO\�VWDWH�WKDW� 
WKH\�DUH�VHWWLQJ�D�VWDQGDUG�RI�FDUH��VRPH�UHIOHFW�DQG�FDUU\�RXW�H[LVWLQJ�VWDWXWHV��RWKHUV�VHHP�WR�UXQ� 
FRQWUDU\�WR�H[LVWLQJ�VWDWXWHV��VRPH�DUH�FOHDU�DQG�HDV\�WR�IROORZ��RWKHUV�PDNH�VWURQJ�UHFRPPHQGDWLRQV� 
ZLWKRXW�FOHDUO\�GHILQLQJ�WKH�SDUDPHWHUV�RI�WKRVH�UHFRPPHQGDWLRQV�� 

x�	 ���������UHJDUG�SUDFWLWLRQHU�SUHVFULEHU�HGXFDWLRQ�DERXW�SDLQ��RSLRLGV��DQG�RU�FRQWUROOHG�VXEVWDQFHV�� 
x�	 ���������PDQGDWH�LPSURYHG�LQIRUPHG�FRQVHQW�SURFHGXUHV��D�W\SH�RI�SDWLHQW�HGXFDWLRQ��SULRU�WR� 

SUHVFULELQJ�RSLRLGV��$QRWKHU�HLJKW�SROLFLHV�UHODWH�WR�SDWLHQW�HGXFDWLRQ�WKDW�LV�QRW�VSHFLILF�WR�LQIRUPHG� 
FRQVHQW�� 

x�	 ���������SXEOLF�SROLFLHV�LPSOHPHQWHG�SULRU�DXWKRUL]DWLRQ�UHTXLUHPHQWV�IRU�RSLRLGV��DQG����SXEOLF� 
SROLFLHV�LPSOHPHQWHG�VWHS�WKHUDS\�UHTXLUHPHQWV�IRU�RSLRLGV��LOOXVWUDWLQJ�RQFH�DJDLQ�KRZ�VWDWHV�DUH� 
OLPLWLQJ�RSLRLG�XVH�ZLWKRXW�GLUHFWO\�LPSOHPHQWLQJ�RSLRLG�OLPLWV��:KLOH�VRPH�XWLOL]DWLRQ�UHYLHZ� 
PHFKDQLVPV�WHFKQLFDOO\�DSSO\�WR�GLVSHQVLQJ�UDWKHU�WKDQ�SUHVFULELQJ��WKH\�FDQ�RIWHQ�DIIHFW�SUHVFULELQJ� 
SDWWHUQV�DV�SUHVFULEHUV�DWWHPSW�WR�DYRLG�RQHURXV�DSSURYDO�SURFHVVHV�WKDW�FDQ�GHOD\�WKHLU�SDWLHQWV¶� 
WUHDWPHQW��2WKHU�XWLOL]DWLRQ�UHYLHZ�PHFKDQLVPV�GLUHFWO\�DIIHFW�SUHVFULELQJ��DV�WKH\�DOORZ�SUHVFULEHUV�WR� 
XVH�RQO\�FHUWDLQ�PHGLFDWLRQV�� 
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� 
����� 7RS����,VVXH�$UHDV� 

)LJXUH���LOOXVWUDWHV�WKH�QXPEHU�RI�SROLFLHV�LPSOHPHQWHG�GXULQJ������������LQ�HDFK�RI�WKH����PRVW�FRPPRQO\� 
RFFXUULQJ�FDWHJRULHV��3'03V�ZHUH�VXEMHFW�WR�WKH�ODUJHVW�QXPEHU�RI�QHZ�SROLFLHV��IROORZHG�E\�OLPLWDWLRQV�RQ� 
RSLRLG�GRVLQJ�DQG�GXUDWLRQ�RI�WUHDWPHQW��$�VXEVWDQWLDO�QXPEHU�RI�SROLFLHV�DOVR�DGGUHVVHG�RSLRLG�WKHUDS\�LQ� 
0HGLFDLG�SURJUDPV��SUHVFULELQJ�JXLGHOLQHV��HGXFDWLRQ�RI�KHDOWKFDUH�SURYLGHUV��LQIRUPHG�FRQVHQW�IRU�SDWLHQWV� 
UHFHLYLQJ�RSLRLG�WKHUDS\��DQG�SULRU�DXWKRUL]DWLRQ�UHODWHG�WR�RSLRLG�SUHVFULELQJ�DQG�GLVSHQVLQJ�� 
� 
)LJXUH����7RS����,VVXH�$UHDV������������ 

� 
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3ROLF\�,VVXH�$UHDV 

����� 0DMRU�7RSLFV�LQ�3UHVFULELQJ�3ROLFLHV��E\�<HDU� 
,Q�������WKHUH�ZHUH�����QHZ�DQG�RU�XSGDWHG�SUHVFULELQJ�SROLFLHV��LQFOXGLQJ�FRPSUHKHQVLYH�0HGLFDLG�XSGDWHV�� 
7KH�WRS�LVVXHV��ZLWK�QXPEHU�RI�SROLFLHV�IRU�WKH�\HDU��IROORZ�� 

x� 3'03�8WLOL]DWLRQ�����
 
x� 2SLRLG�'RVDJH�DQG�'XUDWLRQ�/LPLWV�����
 
x� 0HGLFDLG�2SLRLG�3UHVFULELQJ�3ROLFLHV�����
 
x� 3UHVFULELQJ�*XLGHOLQHV�����
 
x� 3UDFWLWLRQHU�(GXFDWLRQ�����
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� 
x� 3ULRU�$XWKRUL]DWLRQ����� 
x� 3DLQ�&RPPLWWHHV�7DVN�)RUFHV����� 
x� ,QIRUPHG�&RQVHQW����� 
x� 6WHS�7KHUDS\����� 
x� 6FRSH�RI�3UDFWLFH����� 
x� (QGRUVLQJ�&'&�*XLGHOLQHV����� 

'XULQJ�������WKH�QXPEHU�RI�QHZ�DQG�RU�XSGDWHG�SUHVFULELQJ�SROLFLHV���DJDLQ�LQFOXGLQJ�FRPSUHKHQVLYH� 
0HGLFDLG�XSGDWHV��LQFUHDVHG�WR������7KH�WRS�IRXU�PDMRU�WRSLFV�UHPDLQHG�FRQVLVWHQW�ZLWK�WKH�SUHYLRXV�\HDU�� 

x� 3'03�8WLOL]DWLRQ�����
 
x� 2SLRLG�'RVDJH�DQG�'XUDWLRQ�/LPLWV�����
 
x� 0HGLFDLG�2SLRLG�3UHVFULELQJ�3ROLFLHV�����
 
x� 3UHVFULELQJ�*XLGHOLQHV�����
 
x� 3ULRU�$XWKRUL]DWLRQ�����
 
x� ,QIRUPHG�&RQVHQW�����
 
x� 6WHS�7KHUDS\�����
 
x� 3DLQ�2SLRLG�5HVHDUFK�����
 
x� 3UDFWLWLRQHU�(GXFDWLRQ�����
 
x� (QGRUVLQJ�&'&�*XLGHOLQHV�����
 

,Q�������WKHUH�ZHUH�����QHZ�DQG�RU�XSGDWHG�SROLFLHV��LQFOXGLQJ�OLPLWHG�0HGLFDLG�XSGDWHV��3'03�8WLOL]DWLRQ�� 
2SLRLG�'RVDJH�DQG�'XUDWLRQ�/LPLWV��DQG�3UHVFULELQJ�*XLGHOLQHV�UHPDLQHG��LQ�WKUHH�RI�WKH�WRS�IRXU�LVVXHV�IRU� 
WKH�WKLUG�\HDU�LQ�D�URZ�� 

x� 3'03�8WLOL]DWLRQ�����
 
x� 2SLRLG�'RVDJH�DQG�'XUDWLRQ�/LPLWV�����
 
x� 3UDFWLWLRQHU�(GXFDWLRQ�����
 
x� 3UHVFULELQJ�*XLGHOLQHV�����
 
x� ,QIRUPHG�&RQVHQW�����
 
x� 'RFXPHQWDWLRQ�LQ�0HGLFDO�5HFRUG�����
 
x� 1RQRSLRLG�$OWHUQDWLYHV�����
 
x� 3DLQ�2SLRLG�5HVHDUFK�����
 
x� 0HGLFDLG�2SLRLG�3UHVFULELQJ�3ROLFLHV�����
 
x� 3DLQ�&RPPLWWHHV�7DVN�)RUFHV�����
 

2WKHU�7RSLFV�,QFOXGH��7DSHULQJ��&ULPLQDO�/DZ��)XQGLQJ��8QVROLFLWHG�5HSRUWV��3DWLHQW�(GXFDWLRQ��$EXVH� 
'HWHUUHQW�2SLRLGV��3XEOLF�(GXFDWLRQ��9ROXQWDU\�1RQRSLRLG�'LUHFWLYHV��/DEHOLQJ��(PHUJHQF\�0HGLFDO� 
6HUYLFHV��3UHVFULSWLRQ�)RUPV��2SLRLG�7D[DWLRQ��6SHFLILF�0HGLFDWLRQV��WUDPDGRO��FDULVRSURGRO��JDEDSHQWLQ��DQG� 
PHWKDGRQH���6SHFLILF�'LVFLSOLQHV��1XUVLQJ��1DWXURSDWK\��3RGLDWU\��2SWRPHWU\��DQG�'HQWLVWU\���*RYHUQPHQW� 
$JHQFLHV��'($��)'$��DQG�&06���DQG�:RUNHUV¶�&RPSHQVDWLRQ� 
����� 2SLRLG�'RVLQJ�7KUHVKROG�DQG�/LPLW�3ROLFLHV� 
$FFRUGLQJ�WR�)'$¶V�2SLRLG�$QDOJHVLF�5(06�(GXFDWLRQ�%OXHSULQW�IRU�+HDOWK�&DUH�3URYLGHUV�,QYROYHG�LQ�WKH� 
7UHDWPHQW�DQG�0RQLWRULQJ�RI�3DWLHQWV�ZLWK�3DLQ���������KHDOWK�FDUH�SURYLGHUV�VKRXOG�EH�NQRZOHGJHDEOH�DERXW�� 
SUHVFULELQJ�WKH�DSSURSULDWH�GRVH�EDVHG�RQ�WKH�H[SHFWHG�GXUDWLRQ�RI�SDLQ��L�H���WKH�ORZHVW�GRVH�RI�PHGLFDWLRQ� 
QHFHVVDU\�WR�WUHDW�SDLQ�DQG�IRU�WKH�VKRUWHVW�WLPH���KRZ�WR�GHWHUPLQH�DQ�LQLWLDO�VDIH�GRVH��DQG��VSHFLDO� 
SUHFDXWLRQV�ZLWK�PHWKDGRQH�� 
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� 
'XULQJ����������������JRYHUQPHQWDO�SROLFLHV�ZHUH�LPSOHPHQWHG�LQ����VWDWHV��WKH�'LVWULFW�RI�&ROXPELD��DQG�DW� 
WKH�IHGHUDO�OHYHO�UHODWHG�WR�RSLRLG�W\SH��TXDQWLW\��DQG�GXUDWLRQ�OLPLWV�IRU�WKH�WUHDWPHQW�RI�ERWK�DFXWH�DQG� 
FKURQLF�SDLQ��2I�WKRVH�SROLFLHV�����KDYH�RSLRLG�WKUHVKROGV�DQG�OLPLWV�VSHFLILF�WR�FKURQLF�SDLQ�����DSSO\�WR� 
DFXWH�SDLQ�����DSSO\�WR�LQLWLDO�SUHVFULSWLRQV��ZKHWKHU�IRU�DFXWH�RU�FKURQLF�SDLQ��DQG�������LPSOHPHQW�JHQHUDO� 
RSLRLG�OLPLWV��QRQ�VSHFLILF�WR�FKURQLF�RU�DFXWH�SDLQ�� 
/LQNV�IROORZ�IRU�SHUWLQHQW�VWDWH�DQG�IHGHUDO�SROLFLHV��$�VXFFLQFW�VXPPDU\�RI�KRZ�HDFK�SROLF\�VSHFLILFDOO\� 
OLPLWV�WKH�GXUDWLRQ�DQG�GRVDJH�RI�RSLRLG�DQDOJHVLFV�LV�LQFOXGHG��WKRXJK�PDQ\�SROLFLHV�DIIHFWHG�DGGLWLRQDO�DUHDV� 
UHODWHG�WR�RSLRLG�SUHVFULELQJ��$GGLWLRQDO�GHWDLOV�IRU�HDFK�SROLF\�LPSOHPHQWHG�GXULQJ�����������FDQ�EH�IRXQG� 
LQ�$SSHQGL[�$��$OWKRXJK�)'$�VSHFLILHG�DQ�HYDOXDWLRQ�SHULRG�FRQWDLQLQJ�RQO\�SROLFLHV�LPSOHPHQWHG�GXULQJ� 
�����������D�OLPLWHG�VDPSOLQJ�RI�UHOHYDQW�OHJLVODWLRQ�DQG�UHJXODWLRQ�IURP�WKH�FXUUHQW�\HDU�PD\�EH�IRXQG�LQ� 
$SSHQGL[�%�� 
� 

8QLWHG�6WDWHV� .HQWXFN\� 1RUWK�'DNRWD� 
$ODEDPD� /RXLVLDQD� 2KLR� 
$ODVND� 0DLQH� 2NODKRPD� 
$UL]RQD� 0DU\ODQG� 2UHJRQ� 
$UNDQVDV� 0DVVDFKXVHWWV� 3HQQV\OYDQLD� 
&RORUDGR� 0LFKLJDQ� 5KRGH�,VODQG� 
&RQQHFWLFXW� 0LQQHVRWD� 6RXWK�&DUROLQD� 
'HODZDUH� 0LVVRXUL� 7HQQHVVHH� 

'LVWULFW�RI�&ROXPELD� 0RQWDQD� 7H[DV� 
)ORULGD� 1HEUDVND� 8WDK� 
*HRUJLD� 1HYDGD� 9HUPRQW� 
+DZDLL� 1HZ�+DPSVKLUH� 9LUJLQLD� 
,GDKR� 1HZ�-HUVH\� :DVKLQJWRQ� 
,OOLQRLV� 1HZ�0H[LFR� :HVW�9LUJLQLD� 
,QGLDQD� 1HZ�<RUN� :LVFRQVLQ� 
,RZD� 1RUWK�&DUROLQD� �����:\RPLQJ� 

8QLWHG�6WDWHV� 
&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�²�8QLWHG�6WDWHV��&HQWHUV�IRU�'LVHDVH�&RQWURO� 
DQG�3UHYHQWLRQ�������� 

&KURQLF�3DLQ��:KHQ�VWDUWLQJ�RSLRLG�WKHUDS\�IRU�FKURQLF�SDLQ��FOLQLFLDQV�VKRXOG�SUHVFULEH� 
LPPHGLDWH�UHOHDVH�RSLRLGV�LQVWHDG�RI�H[WHQGHG�UHOHDVH�ORQJ�DFWLQJ��(5�/$��RSLRLGV��:KHQ�RSLRLGV� 
DUH�VWDUWHG��FOLQLFLDQV�VKRXOG�SUHVFULEH�WKH�ORZHVW�HIIHFWLYH�GRVDJH��&OLQLFLDQV�VKRXOG�XVH�FDXWLRQ� 
ZKHQ�SUHVFULELQJ�RSLRLGV�DW�DQ\�GRVDJH��VKRXOG�FDUHIXOO\�UHDVVHVV�HYLGHQFH�RI�LQGLYLGXDO�EHQHILWV� 
DQG�ULVNV�ZKHQ�LQFUHDVLQJ�GRVDJH�WR�����PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV��00(��GD\��DQG�VKRXOG� 
DYRLG�LQFUHDVLQJ�GRVDJH�WR�����00(�GD\�RU�FDUHIXOO\�MXVWLI\�D�GHFLVLRQ�WR�WLWUDWH�GRVDJH�WR����� 
00(�GD\�� 

�� 
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� 
$FXWH�3DLQ��:KHQ�RSLRLGV�DUH�XVHG�IRU�DFXWH�SDLQ��FOLQLFLDQV�VKRXOG�SUHVFULEH�WKH�ORZHVW�HIIHFWLYH� 
GRVH�RI�LPPHGLDWH�UHOHDVH�RSLRLGV�DQG�VKRXOG�SUHVFULEH�QR�JUHDWHU�TXDQWLW\�WKDQ�QHHGHG�IRU�WKH� 
H[SHFWHG�GXUDWLRQ�RI�SDLQ�VHYHUH�HQRXJK�WR�UHTXLUH�RSLRLGV��7KUHH�GD\V�RU�OHVV�ZLOO�RIWHQ�EH� 
VXIILFLHQW��PRUH�WKDQ�VHYHQ�GD\V�ZLOO�UDUHO\�EH�QHHGHG�� 

&0&6�,QIRUPDWLRQDO�%XOOHWLQ��%HVW�3UDFWLFHV�IRU�$GGUHVVLQJ�3UHVFULSWLRQ�2SLRLG�2YHUGRVHV��0LVXVH�DQG� 
$GGLFWLRQ�������� 

*HQHUDO�/LPLWV��$�VWDWH�0HGLFDLG�DJHQF\�RU�FRQWUDFWHG�PDQDJHG�FDUH�RUJDQL]DWLRQ�PD\�LPSRVH� 
TXDQWLW\�OLPLWV�RQ�PHGLFDWLRQV�DV�D�ZD\�WR�SURPRWH�VDIH�DQG�DSSURSULDWH�XVH�RI�D�PHGLFDWLRQ�� 
HQVXULQJ�WKDW�WKH\�DUH�QRW�RYHUSUHVFULEHG��)RU�H[DPSOH��TXDQWLW\�OLPLWV�PD\�EH�XVHIXO�LQ�YHULI\LQJ� 
WKDW�D�PHWKDGRQH�SUHVFULSWLRQ�IRU�SDLQ�LV�SUHVFULEHG�RQO\�IRU�D�VSHFLILHG�GXUDWLRQ��VR�WKH�SUHVFULEHU� 
FDQ�UHDVVHVV�WKH�UHFLSLHQW�SHULRGLFDOO\��$�VLJQLILFDQW�SHUFHQWDJH�RI�VWDWHV�DSSO\�TXDQWLW\�OLPLWV�WR� 
RSLRLG�SURGXFWV�SUHVFULEHG�IRU�SDLQ�� 

9$�'R'�&OLQLFDO�3UDFWLFH�*XLGHOLQH�IRU�2SLRLG�7KHUDS\�IRU�&KURQLF�3DLQ�������� 
&KURQLF�3DLQ��,I�SUHVFULELQJ�RSLRLG�WKHUDS\�IRU�SDWLHQWV�ZLWK�FKURQLF�SDLQ��UHFRPPHQGV�D�VKRUW� 
GXUDWLRQ��&RQVLGHUDWLRQ�RI�RSLRLG�WKHUDS\�EH\RQG����GD\V�UHTXLUHV�UH�HYDOXDWLRQ�DQG�GLVFXVVLRQ� 
ZLWK�SDWLHQW�RI�ULVNV�DQG�EHQHILWV�� 
$FXWH�3DLQ��5HFRPPHQGV�DJDLQVW�SUHVFULELQJ�ORQJ�DFWLQJ�RSLRLGV�IRU�DFXWH�SDLQ��DV�DQ�DV�QHHGHG� 
PHGLFDWLRQ��RU�RQ�LQLWLDWLRQ�RI�ORQJ�WHUP�RSLRLG�WKHUDS\��,I�WDNH�KRPH�RSLRLGV�DUH�SUHVFULEHG�� 
UHFRPPHQGV�WKDW�LPPHGLDWH�UHOHDVH�RSLRLGV�DUH�XVHG�DW�WKH�ORZHVW�HIIHFWLYH�GRVH�ZLWK�RSLRLG� 
WKHUDS\�UHDVVHVVPHQW�QR�ODWHU�WKDQ�����GD\V�WR�GHWHUPLQH�LI�DGMXVWPHQWV�RU�FRQWLQXLQJ�RSLRLG� 
WKHUDS\�LV�LQGLFDWHG���� 

$ODEDPD� 
$GPLQLVWUDWLYH�5XOH�����;�������5LVN�DQG�$EXVH�0LWLJDWLRQ�6WUDWHJLHV�E\�3UHVFULELQJ�'HQWLVWV��%RDUG�RI� 
'HQWDO�([DPLQHUV�RI�$ODEDPD�������� 

$FXWH�3DLQ��'HQWLVWV�DUH�UHTXLUHG�WR�GRFXPHQW�WKH�XVH�RI�ULVN�DQG�PLWLJDWLRQ�VWUDWHJLHV�XQGHU�WKH� 
IROORZLQJ�FLUFXPVWDQFHV�� 

x� 7KH�FRQWLQXDWLRQ�RI�FRQWUROOHG�VXEVWDQFH�WKHUDS\�JUHDWHU�WKDQ�VHYHQ�GD\V�IRU�DQ\�SDWLHQW�� 
x� 3ULRU�WR�SUHVFULELQJ�DQ\�FRQWUROOHG�VXEVWDQFH�RI�PRUH�WKDQ����00(�GD\�� 
x� )RU�DQ\�SDWLHQW�WKDW�LV�SUHVFULEHG�WKUHH�RU�PRUH�DFXWH�SDLQ�PHGLFLQH�SUHVFULSWLRQV�E\�WKH� 

GHQWLVW�LQ�DQ\����GD\�SHULRG�� 
x� )RU�DQ\�SDWLHQW�ZKR�JLYHV�D�KLVWRU\�RI�FKURQLF�SDLQ�PHGLFLQHV�DQG�RU�EHQ]RGLD]HSLQHV��VR� 

WKDW�WKH�GHQWLVW�PD\�FRRUGLQDWH�WKHUDS\�ZLWK�WKH�SDWLHQW¶V�RWKHU�SUHVFULELQJ�PHGLFDO� 
SURYLGHUV�DQG�YHULI\�WKH�VSHFLILFV�RI�WKH�FKURQLF�PHGLFDWLRQV��'XH�WR�WKH�KHLJKWHQHG�ULVN�RI� 
DGYHUVH�HYHQWV�DVVRFLDWHG�ZLWK�WKH�FRQFXUUHQW�XVH�RI�RSLRLGV�DQG�EHQ]RGLD]HSLQHV��GHQWLVWV� 
VKRXOG�FRQVLGHU�DOWHUQDWLYH�IRUPV�RI�WUHDWPHQW�� 

$ODVND� 
5HFRPPHQGLQJ�$GRSWLRQ�RI�:DVKLQJWRQ V�,QWHUDJHQF\�*XLGHOLQHV�RQ�3UHVFULELQJ�2SLRLGV�IRU�3DLQ�� 
'LYLVLRQ�RI�&RUSRUDWLRQV��%XVLQHVV��DQG�3URIHVVLRQDO�/LFHQVLQJ�-RLQW�&RPPLWWHH�RQ�3UHVFULSWLYH� 
*XLGHOLQHV�������� 

��� 
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� 
&KURQLF�3DLQ��5HFRPPHQGV�DGRSWLRQ�RI�WKH�6WDWH�RI�:DVKLQJWRQ V�,QWHUDJHQF\�*XLGHOLQHV�RQ� 
3UHVFULELQJ�2SLRLGV�IRU�3DLQ��EXW�ZLWK�RQH�PDMRU�FKDQJH��UHGXFLQJ�:$ V�����00(�GD\�GRVDJH� 
WKUHVKROG�WR�D����00(�GD\�GRVDJH�WKUHVKROG�� 

2SLRLGV��3UHVFULSWLRQV��'DWDEDVH��/LFHQVHV��&KDSWHU���666/$����������� 
,PSOHPHQWHG�E\��&RQWUROOHG�6XEVWDQFH�/HJLVODWLYH�8SGDWH��$ODVND¶V�3UHVFULSWLRQ�'UXJ� 
0RQLWRULQJ�3URJUDP�������� 
,QLWLDO�3UHVFULSWLRQV��'LVDOORZV�PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�RI�RSLRLGV�IRU�DQ�LQLWLDO�SUHVFULSWLRQ�� 
6WDWHV�WKDW�LW�LV�WKH�LQWHQW�RI�WKH�OHJLVODWXUH�WKDW�WKH�VHYHQ�GD\�VXSSO\�OLPLW�IRU�DQ�LQLWLDO�RSLRLG� 
SUHVFULSWLRQ��IRU�SK\VLFLDQV��GHQWLVWV��DQG�DGYDQFHG�SUDFWLFH�UHJLVWHUHG�QXUVHV��DQG�WKH�IRXU�GD\� 
VXSSO\�OLPLW��IRU�RSWRPHWULVWV��IRU�DQ�LQLWLDO�RSLRLG�SUHVFULSWLRQ�XQGHU�WKLV�$FW�PD\�QRW�EH� 
FRQVLGHUHG�DV�D�PLQLPXP�OHQJWK�RI�WLPH�DSSURSULDWH�IRU�DQ�LQLWLDO�SUHVFULSWLRQ�� 
$FXWH�3DLQ��$�SUHVFULEHU�PD\�H[FHHG�WKH�VHYHQ�GD\�DQG�IRXU�GD\�OLPLWV�LQ�FDVHV�RI�VHYHUH�DFXWH� 
SDLQ�LI�QHFHVVDU\�LQ�WKH�SURIHVVLRQDO�MXGJHPHQW�RI�WKH�SUHVFULEHU��� 
&KURQLF�3DLQ��$�SUHVFULEHU�PD\�H[FHHG�WKH�VHYHQ�GD\�DQG�IRXU�GD\�OLPLWV�LQ�FDVHV�RI�FKURQLF�SDLQ� 
LI�QHFHVVDU\�LQ�WKH�SURIHVVLRQDO�MXGJHPHQW�RI�WKH�SUHVFULEHU�� 

$ODVND�2SLRLG�3ROLF\�7DVN�)RUFH�)LQDO�5HFRPPHQGDWLRQV�������� 
&KURQLF�3DLQ��7KH�WDVN�IRUFH�DSSUHFLDWHV�WKH�WKRXJKWIXO�FRQVLGHUDWLRQ�WKDW�WKH�$ODVND�6WDWH� 
0HGLFDO�DQG�'HQWDO�%RDUGV��%RDUG�RI�3KDUPDF\��%RDUG�RI�1XUVLQJ��%RDUG�RI�2SWRPHWU\��DQG� 
'LYLVLRQ�RI�3URIHVVLRQDO�/LFHQVLQJ�JDYH�WR�WKH�LVVXH�RI�HVWDEOLVKLQJ�SUHVFULELQJ�JXLGHOLQHV�IRU� 
$ODVND�OLFHQVHG�SUDFWLWLRQHUV��7KH�WDVN�IRUFH�DSSUHFLDWHV�WKDW��DIWHU�D�WKRURXJK�SXEOLF�SURFHVV�� 
WKHVH�ERDUGV�KDYH�DJUHHG�WR�LQFRUSRUDWH�WKH�,QWHUDJHQF\�*XLGHOLQH�RQ�3UHVFULELQJ�2SLRLGV�IRU�3DLQ� 
'HYHORSHG�E\�WKH�:DVKLQJWRQ�6WDWH�$JHQF\�0HGLFDO�'LUHFWRUV¶�*URXS�DQG�VWDNHKROGHUV�LQ������±� 
ZLWK�WKH�LPSRUWDQW�DPHQGPHQW�RI�D�PRUSKLQH�HTXLYDOHQW�GRVH�OLPLW�RI����PJ�GD\��:DVKLQJWRQ¶V� 
FRPSUHKHQVLYH�JXLGHOLQHV��ZLWK�WKH�DPHQGHG�PRUSKLQH�HTXLYDOHQW�GRVH�RI���PJ�GD\��ZLOO�DGGUHVV� 
PDQ\�FRQFHUQV�UHODWHG�WR�SUHVFULELQJ�SUDFWLFHV�� 

$ODVND�'HSDUWPHQW�RI�+HDOWK�DQG�6RFLDO�6HUYLFHV��'LYLVLRQ�RI�3XEOLF�$VVLVWDQFH�������� 
*HQHUDO�/LPLWV��$ODVND�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH�&'&�*XLGHOLQH�IRU� 
3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ�������)XUWKHUPRUH�� 
XSGDWHV�ZHUH�PDGH�WR�RSLRLG�TXDQWLW\�OLPLWV�� 

$UL]RQD� 
&RQWUROOHG�VXEVWDQFHV��GRVDJH�OLPLW��&KDSWHU������������ 

*HQHUDO�/LPLWV��&ODULILHV�WKDW�WKH����00(�GD\�RSLRLG�OLPLW�GRHV�QRW�DSSO\�WR�SDWLHQWV�EHLQJ� 
WUHDWHG�LQVLGH�D�KHDOWK�FDUH�LQVWLWXWLRQ��QRU�GRHV�WKH�OLPLW�DSSO\�IRU����GD\V�IROORZLQJ�D�VXUJLFDO� 
SURFHGXUH��)RU�FDVHV�LQ�ZKLFK�WKH�SK\VLFLDQ�EHOLHYHV�PRUH�WKDQ����00(�GD\�RI�RSLRLG�LV�QHHGHG�� 
WKLV�ELOO�DGGV��LQ�DGGLWLRQ�WR�FRQVXOWDWLRQ�ZLWK�D�ERDUG�FHUWLILHG�SDLQ�VSHFLDOLVW��DQ�RSWLRQ�IRU�WKH� 
SK\VLFLDQ�WR�FRQVXOW�ZLWK�DQ�RSLRLG�DVVLVWDQFH�UHIHUUDO�FDOO�VHUYLFH�� 

3KDUPDFLVWV��FRQWUROOHG�VXEVWDQFHV��&KDSWHU����������� 
,QLWLDO�3UHVFULSWLRQV��&ODULILHV�WKDW�DQ�LQLWLDO�SUHVFULSWLRQ�IRU�D�6FKHGXOH�,,�RSLRLG�WKDW�LV�ZULWWHQ�IRU� 
PRUH�WKDQ�D���GD\�VXSSO\��WKH�SUH�H[LVWLQJ�OLPLW�IRU�LQLWLDO�SUHVFULSWLRQV��LV�GHHPHG�WR�PHHW�WKH� 
UHTXLUHPHQWV�RI�DQ�H[HPSWLRQ�ZKHQ�WKH�SUHVFULSWLRQ�LV�SUHVHQWHG�WR�WKH�GLVSHQVHU��$�SKDUPDFLVW�LV� 
QRW�UHTXLUHG�WR�YHULI\�ZLWK�WKH�SUHVFULEHU�ZKHWKHU�WKH�LQLWLDO�SUHVFULSWLRQ�FRPSOLHV�ZLWK�ODZ�� 

��� 
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� 
&RQWUROOHG�VXEVWDQFHV��UHJXODWLRQ��DSSURSULDWLRQ��&KDSWHU����)LUVW�6SHFLDO�6HVVLRQ�������� 

,QLWLDO�3UHVFULSWLRQV��/LPLWV�DQ�LQLWLDO�SUHVFULSWLRQ�IRU�D�6FKHGXOH�,,�FRQWUROOHG�VXEVWDQFH�IRU�SDLQ� 
PDQDJHPHQW�WR�D���GD\�VXSSO\�DQG�SHUPLWV�D����GD\�VXSSO\�IRU�LQLWLDO�SUHVFULSWLRQV�IROORZLQJ�D� 
VXUJLFDO�SURFHGXUH��ZLWK�H[FHSWLRQV��� 
*HQHUDO�/LPLWV��3URKLELWV�D�KHDOWK�SURIHVVLRQDO�ZKR�LV�DXWKRUL]HG�WR�SUHVFULEH�FRQWUROOHG� 
VXEVWDQFHV�IURP�LVVXLQJ�D�QHZ�SUHVFULSWLRQ�RUGHU�IRU�D�6FKHGXOH�,,�FRQWUROOHG�VXEVWDQFH�IRU�SDLQ� 
PDQDJHPHQW�WKDW�H[FHHGV����00(V��ZLWK�H[FHSWLRQV��'LUHFWV�D�KHDOWK�SURIHVVLRQDO�ZKR�EHOLHYHV�D� 
SDWLHQW�UHTXLUHV�PRUH�WKDQ����00(V�SHU�GD\�WR�FRQVXOW�ZLWK�D�ERDUG�FHUWLILHG�SDLQ�VSHFLDOLVW�� 
5HTXLUHV�WKDW�D�KHDOWK�SURIHVVLRQDO�DGGLWLRQDOO\�SUHVFULEH�QDOR[RQH�K\GURFKORULGH��RU�DQRWKHU� 
RSLRLG�DQWDJRQLVW��WR�D�SDWLHQW�ZKR�LV�SUHVFULEHG�PRUH�WKDQ����00(V�SHU�GD\�� 
2SWRPHWULVWV��6SHFLILHV�WKDW�DQ�RSWRPHWULVW�PD\�SUHVFULEH�RU�DGPLQLVWHU�D�FRQWUROOHG�VXEVWDQFH� 
RQO\�LI�LW�LV�DQ�DQDOJHVLF�WKDW�ZDV�UHFODVVLILHG�IURP�6FKHGXOH�,,,�WR�6FKHGXOH�,,�DIWHU�-DQXDU\���� 
������� 
1XUVHV��'LUHFWV�WKH�%RDUG�RI�1XUVLQJ�WR�DGRSW�UXOHV�WKDW�SURKLELW�UHJLVWHUHG�QXUVH�SUDFWLWLRQHUV�DQG� 
PLGZLYHV�IURP�GLVSHQVLQJ�6FKHGXOH�,,�RSLRLGV�IRU�SDLQ�PDQDJHPHQW��EXW�WKDW�SHUPLW�UHJLVWHUHG� 
QXUVH�SUDFWLWLRQHUV�WR�GLVSHQVH�6FKHGXOH�,,�FRQWUROOHG�VXEVWDQFHV�IRU�PHGLFDWLRQ�DVVLVWHG�WUHDWPHQW� 
IRU�VXEVWDQFH�XVH�GLVRUGHUV��� 

$UL]RQD�2SLRLG�3UHVFULELQJ�*XLGHOLQHV��$UL]RQD�'HSDUWPHQW�RI�+HDOWK�6HUYLFHV�������� 
$FXWH�3DLQ��,I�RSLRLGV�DUH�LQGLFDWHG�IRU�DFXWH�SDLQ��LQLWLDWH�WKHUDS\�DW�WKH�ORZHVW�HIIHFWLYH�GRVH�IRU� 
QR�ORQJHU�WKDQ�D�����GD\�GXUDWLRQ��UHDVVHVV�LI�SDLQ�SHUVLVWV�EH\RQG�WKH�DQWLFLSDWHG�GXUDWLRQ��'R�QRW� 
XVH�ORQJ�DFWLQJ�RSLRLGV�IRU�WKH�WUHDWPHQW�RI�DFXWH�SDLQ�� 
&KURQLF�3DLQ��,I�RSLRLGV�DUH�XVHG�WR�WUHDW�FKURQLF�SDLQ��SUHVFULEH�DW�WKH�ORZHVW�SRVVLEOH�GRVH�DQG� 
IRU�WKH�VKRUWHVW�SRVVLEOH�WLPH��5HDVVHVV�WKH�WUHDWPHQW�UHJLPHQ�LI�SUHVFULELQJ�GRVHV�����0('V�� 

$UNDQVDV� 
5HJXODWLRQ�1R�����$UNDQVDV�0HGLFDO�%RDUG�������� 

*HQHUDO�/LPLWV��7KH�SUHVFULELQJ�RI�H[FHVVLYH�DPRXQWV�RI�FRQWUROOHG�VXEVWDQFHV�WR�D�SDWLHQW� 
LQFOXGLQJ�WKH�ZULWLQJ�RI�DQ�H[FHVVLYH�QXPEHU�RI�SUHVFULSWLRQV�IRU�DQ�DGGLFWLQJ�RU�SRWHQWLDOO\� 
KDUPIXO�GUXJ�WR�D�SDWLHQW��³([FHVVLYH´�LV�GHILQHG�DV�WKH�ZULWLQJ�RI�DQ\�SUHVFULSWLRQ�LQ�DQ\�DPRXQW� 
ZLWKRXW�D�GHWDLOHG�PHGLFDO�MXVWLILFDWLRQ�IRU�WKH�SUHVFULSWLRQ�GRFXPHQWHG�LQ�WKH�SDWLHQW�UHFRUG��� 
&KURQLF�3DLQ��)RU�FKURQLF�SDLQ��HYHQ�ZLWK�D�GRFXPHQWHG�MXVWLILFDWLRQ��³H[FHVVLYH´�PHDQV�DQ\WKLQJ� 
DERYH����00(�GD\�RI�RSLRLGV�XQOHVV�FHUWDLQ�UHTXLUHPHQWV�DUH�PHW�UHODWHG�WR�GLDJQRVLV�� 
GRFXPHQWDWLRQ��3'03�FKHFNV��REMHFWLYH�ILQGLQJV��DQG�PRUH��� 
$FXWH�3DLQ��)RU�DFXWH�SDLQ��³H[FHVVLYH´�PHDQV�DQ\�SUHVFULSWLRQ�ZULWWHQ�IRU�PRUH�WKDQ���GD\V�� 

$UNDQVDV�0HGLFDLG�������� 
*HQHUDO�/LPLWV��$UNDQVDV�0HGLFDLG�KDV�DGRSWHG�WKH�&'&�*XLGHOLQHV�IRU�3UHVFULELQJ�2SLRLGV�IRU� 
&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP��)XUWKHU��XSGDWHV�ZHUH�PDGH�UHODWHG�WR�RSLRLG� 
TXDQWLW\�OLPLWV�� 

$UNDQVDV�0HGLFDLG�������� 
*HQHUDO�/LPLWV��$UNDQVDV�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�XSGDWH�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ������UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV�� 

��� 
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� 
0DQGDWH�3UHVFULEHUV�WR�FKHFN�WKH�3UHVFULSWLRQ�0RQLWRULQJ�3URJUDP��$UNDQVDV�6WDWH�%RDUG�RI�'HQWDO� 
([DPLQHUV�������� 

'HQWLVWV��/LPLWV�SUHVFULSWLRQV�IRU�6FKHGXOH�,,�RU�,,,�RSLDWHV�WR�WKH�WRWDO�PD[LPXP�PDQXIDFWXUHU¶V� 
UHFRPPHQGHG�GDLO\�GRVH�IRU�D�WRWDO�RI���GD\V�DGPLQLVWUDWLRQ�� 

5HJXODWLRQ�1R�����$UNDQVDV�0HGLFDO�%RDUG�������� 
*HQHUDO�/LPLWV��5HTXLUHV�GRFXPHQWHG�PHGLFDO�MXVWLILFDWLRQ�IRU�³H[FHVVLYH´�RSLRLG�SUHVFULSWLRQV� 
WKDW�H[FHHG����00(�GD\�� 

&RORUDGR� 
2SLRLG�3ROLF\�&KDQJH�)$4V�IRU�3URYLGHUV��+HDOWK�)LUVW�&RORUDGR��0HGLFDLG��DQG�'HSDUWPHQW�RI�+HDOWK� 
&DUH�3ROLF\�DQG�)LQDQFLQJ�������� 

*HQHUDO�/LPLWV��7KH�PD[LPXP�GDLO\�TXDQWLW\�RI�VKRUW�DFWLQJ�RSLRLGV�LV���GRVDJH�IRUPV�SHU�GD\����� 
SLOOV�IRU�D���GD\�VXSSO\��IRU�RSLRLG�QDwYH�SDWLHQWV��$OO�ORQJ�DFWLQJ�RSLRLGV�ZLOO�UHTXLUH�D�SULRU� 
DXWKRUL]DWLRQ�IRU�RSLRLG�QDwYH�SDWLHQWV�� 

&OLQLFDO�3UDFWLFH�IRU�2SLRLG�3UHVFULELQJ��6%����������� 
,QLWLDO�3UHVFULSWLRQV��5HVWULFWV�WKH�QXPEHU�RI�RSLRLG�SLOOV�WKDW�D�KHDOWK�FDUH�SUDFWLWLRQHU��LQFOXGLQJ� 
SK\VLFLDQV��SK\VLFLDQ�DVVLVWDQWV��DGYDQFHG�SUDFWLFH�QXUVHV��GHQWLVWV��RSWRPHWULVWV��SRGLDWULVWV��DQG� 
YHWHULQDULDQV��PD\�SUHVFULEH�IRU�DQ�LQLWLDO�SUHVFULSWLRQ�WR�D�VHYHQ�GD\�VXSSO\�DQG�DOORZV�HDFK� 
KHDOWK�FDUH�SUDFWLWLRQHU�WR�H[HUFLVH�GLVFUHWLRQ�WR�LQFOXGH�D�VHFRQG�ILOO�IRU�D�VHYHQ�GD\�VXSSO\��ZLWK� 
H[FHSWLRQV�� 

+HDOWK�)LUVW�&RORUDGR�%HQHILWV�DQG�6HUYLFHV��+HDOWK�)LUVW�&RORUDGR��0HGLFDLG���'HSDUWPHQW�RI�+HDOWK� 
&DUH�3ROLF\�DQG�)LQDQFLQJ�������� 

*HQHUDO�/LPLWV��%HJLQQLQJ�1RYHPEHU�����������WKH�WRWDO�GDLO\�OLPLW�RI�00(�ZLOO�EH�GHFUHDVLQJ� 
IURP�����00(�SHU�GD\��WR�����00(�SHU�GD\��,I�D�SUHVFULSWLRQ�SXWV�D�PHPEHU�DERYH�����00(� 
SHU�GD\��IXUWKHU�DSSURYDOV�ZLOO�EH�UHTXLUHG�WR�DOORZ�WLPH�IRU�WKH�SUHVFULEHU�WR�ZRUN�ZLWK�WKH� 
PHPEHU�WR�VDIHO\�WDSHU�RSLRLG�GRVHV�GRZQ�WR�����00(��ZKLOH�PDNLQJ�VXUH�WKH�PHPEHU�KDV� 
DGHTXDWH�SDLQ�FRQWURO��,Q�VRPH�FLUFXPVWDQFHV��D�FRQVXOWDWLRQ�ZLWK�WKH�'HSDUWPHQW¶V�SDLQ� 
PDQDJHPHQW�SK\VLFLDQ�PD\�EH�UHTXLUHG��� 
'HQWLVWV��,Q�GHQWDO�VHWWLQJV��WKH�RSLRLG�SROLF\�ZLOO�DOORZ�PHPEHUV�WR�UHFHLYH�WKUHH��IRXU�GD\� 
SUHVFULSWLRQ�ILOOV�DQG�D�IRXUWK�UHILOO�UHTXHVW�ZLOO�UHTXLUH�IXUWKHU�DSSURYDOV��,Q�HDFK�ILOO��WKH�TXDQWLW\� 
OLPLW�IRU�GHQWDO�RSLRLGV�ZLOO�EH����SLOOV��0HPEHUV�XQGHUJRLQJ�PRUH�FRPSOH[�GHQWDO�SURFHGXUHV� 
VXFK�DV�PDMRU�RURIDFLDO�VXUJHU\��PD\�EH�DSSURYHG�IRU�XS�WR�D�VHYHQ�GD\�VXSSO\�DQG�XS�WR����SLOOV� 
SHU�ILOO�� 

&RQQHFWLFXW� 
$Q�$FW�&RQFHUQLQJ�2SLRLGV�DQG�$FFHVV�WR�2YHUGRVH�5HYHUVDO�'UXJV��3XEOLF�$FW�1R��������������� 

,QLWLDO�3UHVFULSWLRQV��/LPLWV�RSLRLG�SUHVFULSWLRQV�WR�VHYHQ�GD\V�IRU�QHZ�SDWLHQW�LQ�WKH�RXWSDWLHQW� 
VHWWLQJ��� 
*HQHUDO�/LPLWV��/LPLWV�RSLRLG�SUHVFULSWLRQV�IRU�PLQRUV�WR�VHYHQ�GD\�VXSSOLHV��&UHDWHV�H[FHSWLRQV� 
EDVHG�RQ�SURIHVVLRQDO�PHGLFDO�MXGJPHQW�� 

$Q�$FW�&RQFHUQLQJ�WKH�/HJLVODWLYH�&RPPLVVLRQHU¶V�5HFRPPHQGDWLRQV�IRU�7HFKQLFDO�&KDQJHV�WR�WKH� 
3XEOLF�6WDWXWHV��3XEOLF�$FW�1R���������������� 

��� 
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� 
� *HQHUDO�/LPLWV��0DNHV�RQO\�WHFKQLFDO�FKDQJHV�WR�H[LVWLQJ�ODZ�UHODWHG�WR�RSLRLG�OLPLWV�� 
+XVN\�+HDOWK��0HGLFDLG��������� 

*HQHUDO�/LPLWV��&RQQHFWLFXW�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH�&'&�*XLGHOLQH� 
IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ�������)XUWKHU�� 
XSGDWHV�ZHUH�PDGH�UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV�� 

'HODZDUH� 
$Q�$FW�WR�$PHQG�7LWOH����RI�WKH�'HODZDUH�&RGH�5HODWLQJ�WR�3URIHVVLRQ�DQG�2FFXSDWLRQ�RI�2SWRPHWU\�� 
'HODZDUH�&RGH��7LWOH�����&KDSWHU����������� 

2SWRPHWULVWV��$OORZV�RSWRPHWULVWV�WR�SUHVFULEH�FRQWUROOHG�VXEVWDQFHV��EXW�ZLWK�D�OLPLWDWLRQ�RI�D���� 
KRXU�VXSSO\�IRU�6FKHGXOH�,,�FRQWUROOHG�VXEVWDQFHV�FRQWDLQLQJ�K\GURFRGRQH�DQG�IRU�DOO�6FKHGXOH�,,,�� 
,9��DQG�9�FRQWUROOHG�VXEVWDQFHV�� 

����6DIH�3UHVFULELQJ�RI�2SLRLG�$QDOJHVLFV��'HSDUWPHQW�RI�6WDWH��'LYLVLRQ�RI�3URIHVVLRQDO�5HJXODWLRQ� 
������� 

$FXWH�3DLQ��:KHQ�LVVXLQJ�D�SUHVFULSWLRQ�IRU�DQ�RSLRLG�DQDOJHVLF�WR�DQ�DGXOW�SDWLHQW�IRU�RXWSDWLHQW� 
XVH�IRU�WKH�ILUVW�WLPH��IRU�DQ�$FXWH�3DLQ�(SLVRGH��D�SUDFWLWLRQHU�PD\�QRW�LVVXH�D�SUHVFULSWLRQ�IRU� 
PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�� 
*HQHUDO�/LPLWV��$�SUDFWLWLRQHU�PD\�QRW�LVVXH�D�SUHVFULSWLRQ�IRU�DQ�RSLRLG�DQDOJHVLF�WR�D�PLQRU�IRU� 
PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�DW�DQ\�WLPH��XQOHVV��LQ�WKH�SURIHVVLRQDO�PHGLFDO�MXGJPHQW�RI�WKH� 
SUDFWLWLRQHU��PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�LV�UHTXLUHG�WR�WUHDW�WKH�DFXWH�PHGLFDO�FRQGLWLRQ�� 

'HODZDUH�3UHVFULSWLRQ�2SLRLG�*XLGHOLQHV�IRU�+HDOWK�&DUH�3URYLGHUV��'HODZDUH�+HDOWK�DQG�6RFLDO� 
6HUYLFHV��'LYLVLRQ�RI�3XEOLF�+HDOWK�������� 

$FXWH�3DLQ��5HLWHUDWHV�H[LVWLQJ�UHJXODWLRQV������6DIH�3UHVFULELQJ�RI�2SLRLG�$QDOJHVLFV��DERYH�� 
ZKLFK�OLPLW�SUHVFULSWLRQV�IRU�DFXWH�SDLQ�WR�QR�PRUH�WKDQ���GD\V�� 

'HODZDUH�+HDOWK�DQG�6RFLDO�6HUYLFHV��0HGLFDLG�DQG�0HGLFDO�$VVLVWDQFH��0HGLFDLG��������� 
*HQHUDO�/LPLWV��'HODZDUH�0HGLFDLG�PDGH�XSGDWHV�UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV�DQG�RSLRLG� 
FOLQLFDO�FULWHULD�� 

'LVWULFW�RI�&ROXPELD� 
'&�0HGLFDLG�������� 

*HQHUDO�/LPLWV��'&�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH�&'&�*XLGHOLQH�IRU� 
3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ�������)XUWKHU��WKH\� 
SODQQHG�WR�UHTXLUH�WKDW�0DQDJHG�&DUH�2UJDQL]DWLRQV�DGRSW�WKH�JXLGHOLQH��7KH\�DOVR�LPSOHPHQWHG� 
QHZ�RSLRLG�TXDQWLW\�OLPLWV�� 

)ORULGD� 
&RQWUROOHG�6XEVWDQFHV��&KDSWHU�1R����������������� 

$FXWH�3DLQ��3UHVFULSWLRQV�IRU�6FKHGXOH�,,�RSLRLGV�SUHVFULEHG�IRU�DFXWH�SDLQ�DUH�OLPLWHG�WR�QR�PRUH� 
WKDQ�D�WKUHH�GD\�VXSSO\��ZLWK�H[FHSWLRQV�IRU�VSHFLILHG�FRQGLWLRQV���RU�XS�WR�D�VHYHQ�GD\�VXSSO\� 
PD\�EH�LVVXHG�LI�LW�LV�GHWHUPLQHG�WR�EH�PHGLFDOO\�QHFHVVDU\�DQG�WKH�SUHVFULEHU�UHFRUGV�WKH�DFXWH� 
PHGLFDO�FRQGLWLRQ�DQG�ODFN�RI�DOWHUQDWLYH�WUHDWPHQW�RSWLRQV�WKDW�MXVWLI\�GHYLDWLRQ�IURP�WKH�WKUHH� 
GD\�VXSSO\�OLPLW��DQG�LQGLFDWHV�³DFXWH�SDLQ�H[FHSWLRQ´�RQ�WKH�SUHVFULSWLRQ��'LVSHQVLQJ� 

��� 
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� 
SUDFWLWLRQHUV�DUH�OLPLWHG�IURP�GLVSHQVLQJ�D�VXSSO\�RI�D�6FKHGXOH�,,�RSLRLG�WR�WKUHH�GD\V��RU�XS�WR�D� 
VHYHQ�GD\�VXSSO\�LI�WKH�SUDFWLWLRQHU�GHWHUPLQHV�LW�LV�PHGLFDOO\�QHFHVVDU\��DQG�IROORZV�WKH�VDPH� 
VSHFLILHG�SURFHGXUHV�OLVWHG�IRU�SUHVFULELQJ�6FKHGXOH�,,�RSLRLGV�IRU�DFXWH�SDLQ��$OO�UHJXODWRU\� 
ERDUGV�ZLWKLQ�WKH�'HSDUWPHQW�RI�+HDOWK�DUH�UHTXLUHG�WR�DGRSW�UXOHV�HVWDEOLVKLQJ�JXLGHOLQHV�IRU�WKH� 
SUHVFULELQJ�RI�FRQWUROOHG�VXEVWDQFHV�WR�WUHDW�DFXWH�SDLQ�� 
,PSOHPHQWDWLRQ�IRU�'HQWLVWV��5XOH����%����������6WDQGDUGV�IRU�WKH�3UHVFULELQJ�RI�&RQWUROOHG� 
6XEVWDQFHV�IRU�WKH�7UHDWPHQW�RI�$FXWH�3DLQ��%RDUG�RI�'HQWLVWU\�������� 

*HRUJLD� 
*HRUJLD�0HGLFDLG�������� 

*HQHUDO�/LPLWV��*HRUJLD�0HGLFDLG�PDGH�XSGDWHV�UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU� 
6HUYLFH�SURJUDP�LQ������� 

*HRUJLD�0HGLFDLG�������� 
*HQHUDO�/LPLWV��*HRUJLD�0HGLFDLG�PDGH�XSGDWHV�UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU� 
6HUYLFH�SURJUDP�LQ������� 

+DZDLL� 
5HODWLQJ�WR�WKH�8QLIRUP�&RQWUROOHG�6XEVWDQFHV�$FW��$FW������������ 

*HQHUDO�/LPLWV��3URKLELWV�DOO�6FKHGXOH�,,�QDUFRWLF�FRQWUROOHG�VXEVWDQFHV�IURP�EHLQJ�SUHVFULEHG�RU� 
GLVSHQVHG�IRU�PRUH�WKDQ�D����GD\�VXSSO\�� 

5HODWLQJ�WR�:RUNHUV¶�&RPSHQVDWLRQ��$FW������������ 
,QLWLDO�3UHVFULSWLRQV��,QLWLDO�FRQFXUUHQW�SUHVFULSWLRQV�IRU�RSLRLGV�DQG�EHQ]RGLD]HSLQHV�VKDOO�QRW�EH� 
IRU�ORQJHU�WKDQ�VHYHQ�FRQVHFXWLYH�GD\V�� 
&KURQLF�3DLQ��$Q�H[FHSWLRQ�IRU�³FKURQLF�SDLQ´�LV�DYDLODEOH�WR�WKH�DERYH�UHVWULFWLRQ�UHODWHG�WR�LQLWLDO� 
SUHVFULSWLRQV�� 

,GDKR� 
,GDKR�'HSDUWPHQW�RI�+HDOWK�DQG�:HOIDUH��0HGLFDLG��������� 

*HQHUDO�/LPLWV��,GDKR�0HGLFDLG�KDV�DGRSWHG�WKH�&'&�*XLGHOLQHV�IRU�3UHVFULELQJ�2SLRLGV�IRU� 
&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP��)XUWKHU��XSGDWHV�ZHUH�PDGH�WR�RSLRLG�TXDQWLW\� 
OLPLWV�LQ������� 

,GDKR�'HSDUWPHQW�RI�+HDOWK�DQG�:HOIDUH��0HGLFDLG��������� 
*HQHUDO�/LPLWV��,GDKR�0HGLFDLG�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ������� 

,OOLQRLV� 
0HWKDGRQH�3UHVFULEHG�IRU�3DLQ��,OOLQRLV�'HSDUWPHQW�RI�+HDOWKFDUH�DQG�)DPLO\�6HUYLFHV��0HGLFDLG��������� 

*HQHUDO�/LPLWV��'XH�WR�VDIHW\�FRQFHUQV��+)6�LV�UHPRYLQJ�PHWKDGRQH�SURGXFWV�IRU�WKH�WUHDWPHQW�RI� 
SDLQ�IURP�WKH�,OOLQRLV�+)6�3UHIHUUHG�'UXJ�/LVW��3'/��HIIHFWLYH�$SULO���������� 

,OOLQRLV�'HSDUWPHQW�RI�+HDOWKFDUH�DQG�)DPLO\�6HUYLFHV��0HGLFDLG��������� 
*HQHUDO�/LPLWV��,OOLQRLV�0HGLFDLG�XSGDWHG�RSLRLG�TXDQWLW\�OLPLWV�DQG�RSLRLG�FOLQLFDO�FULWHULD�LQ�WKHLU� 
)HH�IRU�6HUYLFH�SURJUDP�� 

��� 
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� 
,QGLDQD� 
$Q�$FW�WR�DPHQG�WKH�,QGLDQD�&RGH�&RQFHUQLQJ�+XPDQ�6HUYLFHV��3XEOLF�/DZ����������� 

*HQHUDO�/LPLWV��3URKLELWV�0HGLFDLG�UHLPEXUVHPHQW�IRU�6XEXWH[70��6XER[RQH70��RU�D�VLPLODU�WUDGH� 
QDPH�RU�JHQHULF�RI�WKH�GUXJ�LI�WKH�GUXJ�ZDV�SUHVFULEHG�IRU�WKH�WUHDWPHQW�RI�SDLQ�RU�SDLQ� 
PDQDJHPHQW�DQG�WKH�GUXJ�LV�RQO\�LQGLFDWHG�IRU�DGGLFWLRQ�WUHDWPHQW�� 

����,$&�������7ULJJHUV�IRU�LPSRVLWLRQ�RI�UHTXLUHPHQWV��H[HPSWLRQV��0HGLFDO�/LFHQVLQJ�%RDUG�RI�,QGLDQD� 
������� 

&KURQLF�3DLQ��(VWDEOLVKHV�UHTXLUHPHQWV�FRQFHUQLQJ�WKH�XVH�RI�RSLRLGV�IRU�FKURQLF�SDLQ� 
PDQDJHPHQW�IRU�SDWLHQWV��ZLWK�H[HPSWLRQV��8QGHU�FHUWDLQ�FLUFXPVWDQFHV��GLVDOORZV��PRUH�WKDQ���� 
RSLRLG�FRQWDLQLQJ�SLOOV�PRQWK�IRU�PRUH�WKDQ�WKUHH�FRQVHFXWLYH�PRQWKV��D�PRUSKLQH�HTXLYDOHQW�GRVH� 
RI�PRUH�WKDQ����00(�GD\�IRU�PRUH�WKDQ�WKUHH�FRQVHFXWLYH�PRQWKV��D�WUDQVGHUPDO�RSLRLG�SDWFK�IRU� 
PRUH�WKDQ�WKUHH�FRQVHFXWLYH�PRQWKV��WUDPDGRO�LQ�H[FHVV�RI����00(�GD\�IRU�PRUH�WKDQ�WKUHH� 
PRQWKV��RU��DQ�H[WHQGHG�UHOHDVH�RSLRLG�WKDW�LV�QRW�LQ�DQ�DEXVH�GHWHUUHQW�IRUP�IRU�ZKLFK�WKHUH�LV�DQ� 
)'$�DSSURYHG�DEXVH�GHWHUUHQW�IRUP�DYDLODEOH�� 

,QGLDQD�0HGLFDLG�������� 
*HQHUDO�/LPLWV��,QGLDQD�0HGLFDLG�XSGDWHG�UHTXLUHPHQWV�UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU� 
)HH�IRU�6HUYLFH�SURJUDP�� 

3UHVFULELQJ�DQG�'LVSHQVLQJ�RI�2SLRLGV��3XEOLF�/DZ����������� 
,QLWLDO�3UHVFULSWLRQV��/LPLWV�WKH�DPRXQW�RI�DQ�RSLRLG�SUHVFULSWLRQ�D�SUHVFULEHU�PD\�LVVXH�IRU�DQ� 
DGXOW�ZKR�LV�EHLQJ�SUHVFULEHG�DQ�RSLRLG�IRU�WKH�ILUVW�WLPH�WR�QR�PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\��ZLWK� 
H[FHSWLRQV�� 
*HQHUDO�/LPLWV��/LPLWV�WKH�DPRXQW�RI�DQ�RSLRLG�SUHVFULSWLRQ�D�SUHVFULEHU�PD\�LVVXH�WR�D�FKLOG�OHVV� 
WKDQ����\HDUV�RI�DJH�WR�QR�PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\��ZLWK�H[FHSWLRQV��5HTXLUHV�WKH�PHGLFDO� 
OLFHQVLQJ�ERDUG��LQ�FRQVXOWDWLRQ�ZLWK�VSHFLILHG�SHUVRQV��WR�DGRSW�HPHUJHQF\�UXOHV�DQG�UXOHV� 
FRQFHUQLQJ�FRQGLWLRQV�WKDW�ZLOO�EH�H[HPSW�IURP�WKH�SUHVFULSWLRQ�OLPLWDWLRQV�� 

,QGLDQD�0HGLFDLG�������� 
*HQHUDO�/LPLWV��,QGLDQD�0HGLFDLG�XSGDWHG�UHTXLUHPHQWV�UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU� 
)HH�IRU�6HUYLFH�SURJUDP�� 

,QGLDQD�*XLGHOLQHV�IRU�WKH�0DQDJHPHQW�RI�$FXWH�3DLQ��,QGLDQD�6WDWH�'HSDUWPHQW�RI�+HDOWK�������� 
$FXWH�3DLQ��7KH�ORZHVW�HIIHFWLYH�GRVH�VKRXOG�EH�SUHVFULEHG�ZLWK�QR�JUHDWHU�TXDQWLW\�WKDQ�QHHGHG� 
IRU�WKH�H[SHFWHG�GXUDWLRQ�RI�SDLQ�VHYHUH�HQRXJK�WR�UHTXLUH�RSLRLGV��)RU�SDWLHQWV�ZLWK�XQUHVROYHG� 
DFXWH�SDLQ�DIWHU���ZHHNV��SURYLGHUV�VKRXOG�UHSHDW�DQ�DVVHVVPHQW�DQG�GHWHUPLQH�ZKHWKHU�WUHDWPHQW� 
VKRXOG�EH�DGMXVWHG��5HIHUUDO�WR�WKH�,QGLDQD�&KURQLF�3DLQ�0DQDJHPHQW�3UHVFULELQJ�5XOH�PD\�EH� 
KHOSIXO�DW�WKLV�SRLQW�� 

,RZD� 
,RZD�0HGLFDLG�������� 

*HQHUDO�/LPLWV��,RZD�0HGLFDLG�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�IHH�IRU�VHUYLFH� 
SURJUDP�LQ������� 

���������������������$��3UHVFULSWLRQ�5HTXLUHPHQWV��3KDUPDF\�%RDUG��,RZD�$GPLQLVWUDWLYH�&RGH�������� 

��� 
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� 
*HQHUDO�/LPLWV��6FKHGXOH���DQG�6FKHGXOH��1�GUXJV�UHTXLUH�D�SURSHUO\�H[HFXWHG��PDQXDOO\�VLJQHG� 
SUHVFULSWLRQ�RU�D�SUHVFULSWLRQ�HOHFWURQLFDOO\�SUHSDUHG��VLJQHG��DQG�WUDQVPLWWHG�SXUVXDQW�WR�'($� 
UHTXLUHPHQWV�IRU�HOHFWURQLF�SUHVFULELQJ�RI�FRQWUROOHG�VXEVWDQFHV��1R�UHILOOV�DUH�SHUPLWWHG�RQ�WKHVH� 
RUGHUV�� 

.HQWXFN\� 

.HQWXFN\�0HGLFDLG�������� 
*HQHUDO�/LPLWV��.HQWXFN\�0HGLFDLG�PDGH�XSGDWHV�UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH� 
IRU�6HUYLFH�SURJUDP�LQ������� 

$Q�$FW�5HODWLQJ�WR�&RQWUROOHG�6XEVWDQFHV��$FWV��&KDSWHU������������ 
$FXWH�3DLQ��5HTXLUHV�VWDWH�OLFHQVLQJ�ERDUGV�WR�SURPXOJDWH�UHJXODWLRQV�OLPLWLQJ�SUHVFULSWLRQV�IRU� 
6FKHGXOH�,,�FRQWUROOHG�VXEVWDQFHV�IRU�DFXWH�SDLQ�WR�D�WKUHH�GD\�VXSSO\��ZLWK�FHUWDLQ�H[FHSWLRQV�� 

/RXLVLDQD� 
/RXLVLDQD�0HGLFDLG�������� 

*HQHUDO�/LPLWV��/RXLVLDQD�0HGLFDLG�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU� 
6HUYLFH�SURJUDP�LQ�������� 

'58*6�&21752//('��3URYLGHV�IRU�OLPLWDWLRQV�RQ�WKH�SUHVFULELQJ�RI�RSLRLGV��$FW����������� 
$FXWH�3DLQ��:KHQ�LVVXLQJ�D�ILUVW�WLPH�RSLRLG�SUHVFULSWLRQ�IRU�RXWSDWLHQW�XVH�WR�DQ�DGXOW�SDWLHQW� 
ZLWK�DQ�DFXWH�FRQGLWLRQ��D�PHGLFDO�SUDFWLWLRQHU�VKDOO�QRW�LVVXH�D�SUHVFULSWLRQ�IRU�PRUH�WKDQ�D�VHYHQ� 
GD\�VXSSO\�� 
*HQHUDO�/LPLWV��$�PHGLFDO�SUDFWLWLRQHU�VKDOO�QRW�LVVXH�D�SUHVFULSWLRQ�IRU�DQ�RSLRLG�WR�D�PLQRU�IRU� 
PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�DW�DQ\�WLPH��ZLWK�H[FHSWLRQV��DQG�VKDOO�GLVFXVV�ZLWK�D�SDUHQW��WXWRU�� 
RU�JXDUGLDQ�RI�WKH�PLQRU�WKH�ULVNV�DVVRFLDWHG�ZLWK�RSLRLG�XVH�DQG�WKH�UHDVRQV�ZK\�WKH�SUHVFULSWLRQ� 
LV�QHFHVVDU\�� 

���������2SLRLG�3UHVFULSWLRQ�3ROLF\�8SGDWH��/RXLVLDQD�'HSDUWPHQW�RI�+HDOWK��0HGLFDLG��������� 
*HQHUDO�/LPLWV��(IIHFWLYH�-XO\�����������/'+�ZLOO�LPSOHPHQW�VHYHQ�GD\�TXDQWLW\�OLPLWV�IRU�VKRUW� 
DFWLQJ��6$��RSLRLGV�IRU�RSLRLG�QDwYH�UHFLSLHQWV�HQUROOHG�LQ�+HDOWK\�/RXLVLDQD�0DQDJHG�&DUH� 
2UJDQL]DWLRQV��0&2��DQG�)HH�IRU�6HUYLFH��))6���0&2V��LQFOXGLQJ�/RXLVLDQD�+HDOWKFDUH� 
&RQQHFWLRQV��DUH�GLUHFWHG�WR�LPSOHPHQW�RSLRLG�TXDQWLW\�OLPLWV�DW�WKH�3RLQW�RI�6DOH��326��RQ�-XO\� 
����������IRU�RSLRLG�QDwYH�UHFLSLHQWV��QR�RSLRLGV�LQ�WKH�PRVW�FXUUHQW����GD\�SHULRG���3ULRU� 
$XWKRUL]DWLRQ�RYHUULGH�SURYLVLRQV�ZLOO�EH�LPSOHPHQWHG�WR�DOORZ�IRU�PHGLFDOO\�QHFHVVDU\�TXDQWLWLHV� 
DERYH�OLPLWV�� 

���������2SLRLG�3UHVFULSWLRQ�3ROLF\�8SGDWH��/RXLVLDQD�'HSDUWPHQW�RI�+HDOWK��0HGLFDLG��������� 
*HQHUDO�/LPLWV��(IIHFWLYH�6HSWHPEHU�����������WKH�/RXLVLDQD�'HSDUWPHQW�RI�+HDOWK��/'+��ZLOO� 
LPSOHPHQW�XSGDWHG�VKRUW�DFWLQJ�RSLRLG�TXDQWLW\�OLPLWV�IRU�0HGLFDLG�SKDUPDF\�FODLPV�IRU�RSLRLG� 
QDwYH��QR�RSLRLGV�LQ�WKH�PRVW�FXUUHQW����GD\�SHULRG���2SLRLG�SUHVFULSWLRQV�IRU�QDwYH�UHFLSLHQWV�ZLOO� 
EH�GHFUHDVHG�WR�D�0RUSKLQH�(TXLYDOHQW�'RVLQJ��0('��OLPLW�RI����PJ�SHU�GD\��3UHVFULSWLRQV�DQG� 
FXPXODWLYH�0('V�DERYH����PJ�SHU�GD\�VKRXOG�GHQ\�DW�WKH�3RLQW�RI�6DOH��5HFLSLHQWV�ZLWK�D� 
GLDJQRVLV�RI�FDQFHU�DQG�SDOOLDWLYH�FDUH�DUH�H[HPSW�IURP�WKH�0('�UHTXLUHPHQWV�� 
&KURQLF�3DLQ��2SLRLG�SUHVFULSWLRQV�IRU�FKURQLF�UHFLSLHQWV�ZLOO�EH�GHFUHDVHG�WR�D�0RUSKLQH� 
(TXLYDOHQW�'RVLQJ��0('��OLPLW�RI����PJ�SHU�GD\��� 

��� 
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*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 
/RXLVLDQD�0HGLFDLG�2SLRLG�3UHVFULSWLRQ�3ROLF\��/RXLVLDQD�'HSDUWPHQW�RI�+HDOWK��0HGLFDLG��������� 

$FXWH�3DLQ��)RU�SDWLHQWV�ZLWK�DFXWH�SDLQ��OLPLWV�0HGLFDLG�RSLRLG�TXDQWLW\�WR�����GD\V�IRU�IHH�IRU� 
VHUYLFH�SDWLHQWV�����GD\V�IRU�RSLRLG�QDwYH�PDQDJHG�FDUH�RUJDQL]DWLRQ�SDWLHQWV��QR�PRUH�WKDQ����� 
00(�GD\��� 
&KURQLF�3DLQ��)RU�SDWLHQWV�ZLWK�FKURQLF�SDLQ��OLPLWV�0HGLFDLG�RSLRLG�TXDQWLW\�WR�����GD\V�IRU�IHH� 
IRU�VHUYLFH�SDWLHQWV��QR�PRUH�WKDQ�����00(�GD\�E\�-XO\�����������QR�PRUH�WKDQ����00(�GD\�E\� 
6HSWHPEHU����������� 

+($/7+�$&&�,1685$1&(��3URKLELWV�D�KHDOWK�LQVXUDQFH�LVVXHU�IURP�GHQ\LQJ�D�QRQRSLRLG�SUHVFULSWLRQ� 
LQ�IDYRU�RI�DQ�RSLRLG�SUHVFULSWLRQ��$FW������������ 

*HQHUDO�/LPLWV��:KHQ�DQ�RSLRLG�LV�GHHPHG�QHFHVVDU\�DQG�SUHVFULEHG��WKH�LQVXUHU�PD\�QRW� 
VXEVWLWXWH�DQ�DOWHUQDWLYH�WKDW�ZRXOG�UHTXLUH��DQ�LQFUHDVHG�QXPEHU�RI�SLOOV�SHU�SUHVFULSWLRQ��D�KLJKHU� 
'($�VFKHGXOH�PHGLFDWLRQ�WKDQ�WKH�RQH�SUHVFULEHG��RU��DQ�H[WHQGHG�UHOHDVH�PHGLFDWLRQ�WKDW�GRHV� 
QRW�KDYH�DEXVH�GHWHUUHQW�SURSHUWLHV�IRU�D�SUHVFULSWLRQ�WKDW�ZDV�LQWHQGHG�WR�EH�DEXVH�GHWHUUHQW�� 

0DLQH� 
$Q�$FW�WR�3UHYHQW�2SLDWH�$EXVH�E\�6WUHQJWKHQLQJ�WKH�&RQWUROOHG�6XEVWDQFHV�3UHVFULSWLRQ�0RQLWRULQJ� 
3URJUDP��63������������ 

*HQHUDO�/LPLWV��3URKLELWV�RSLRLG�SUHVFULSWLRQV�LQ�H[FHVV�RI�����PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV� 
SHU�GD\�WR�DQ\�RQH�SDWLHQW��� 
&KURQLF�3DLQ��3URKLELWV�RSLRLG�SUHVFULSWLRQV�RI�PRUH�WKDQ����GD\V�DW�D�WLPH�ZKHQ�WUHDWLQJ�FKURQLF� 
SDLQ��� 
$FXWH�3DLQ��3URKLELWV�RSLRLG�SUHVFULSWLRQV�RI�PRUH�WKDQ���GD\V�ZKHQ�WUHDWLQJ�DFXWH�SDLQ�� 

$Q�$FW�WR�&ODULI\�WKH�2SLRLG�0HGLFDWLRQ�3UHVFULELQJ�/LPLW�/DZ��&KDSWHU������������ 
*HQHUDO�/LPLWV��&ODULILHV�WKDW�GLVSHQVLQJ�LQ�FRQQHFWLRQ�ZLWK�VXUJLFDO�SURFHGXUHV�LV�H[HPSW�IURP� 
WKH�����PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV�OLPLWDWLRQ�RQ�RSLRLGV��&ODULILHV�WKDW�DQ�RSLRLG�SURGXFW�WKDW� 
LV�ODEHOHG�E\�WKH�IHGHUDO�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�WR�EH�GLVSHQVHG�RQO\�LQ�D�VWRFN�ERWWOH�WKDW� 
H[FHHGV�D���GD\�VXSSO\�PD\�EH�SUHVFULEHG�DV�ORQJ�DV�WKH�DPRXQW�GLVSHQVHG�GRHV�QRW�H[FHHG�D���� 
GD\�VXSSO\�� 

5HVROYH��5HJDUGLQJ�/HJLVODWLYH�5HYLHZ�RI�3RUWLRQV�RI�&KDSWHU�����5XOHV�*RYHUQLQJ�WKH�&RQWUROOHG� 
6XEVWDQFHV�3UHVFULSWLRQ�0RQLWRULQJ�3URJUDP�DQG�3UHVFULSWLRQ�RI�2SLRLG�0HGLFDWLRQV��D�/DWH�ILOHG�0DMRU� 
6XEVWDQWLYH�5XOH�RI�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��&KDSWHU����������� 
� *HQHUDO�/LPLWV��$PHQGV�H[HPSWLRQV�UHODWHG�WR�RSLRLG�OLPLWV�� 
�������&�0�5��&KDSWHU�����5XOHV�*RYHUQLQJ�WKH�&RQWUROOHG�6XEVWDQFHV�3UHVFULSWLRQ�0RQLWRULQJ�3URJUDP� 
DQG�3UHVFULSWLRQ�RI�2SLRLG�0HGLFDWLRQV��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��0DLQH&DUH�6HUYLFHV� 
������� 

*HQHUDO�/LPLWV��5HTXLUHV�SUHVFULEHUV�LQFOXGH�D�GHVLJQDWLRQ�RQ�WKH�SUHVFULSWLRQ�DV�WR�ZKHWKHU�WKH� 
SUHVFULSWLRQ�LV�IRU�WKH�WUHDWPHQW�RI�DFXWH�RU�FKURQLF�SDLQ��WR�DLG�SKDUPDFLVWV�LQ�GHWHUPLQLQJ� 
ZKHWKHU�D�����00(�GD\�DQG�RU���GD\�VXSSO\�OLPLW�DSSO\���'HILQHV�H[HPSWLRQV�WR�OLPLWV�RQ�RSLRLG� 
PHGLFDWLRQ�SUHVFULELQJ�� 

������)��5HTXLUHPHQWV�UHJDUGLQJ�SUHVFULSWLRQ�RI�RSLRLG�PHGLFDWLRQ��&KDSWHU�����%RDUG�RI�/LFHQVXUH�LQ� 
0HGLFLQH�������� 

��� 
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� 
*HQHUDO�/LPLWV��/LPLWV�RSLRLG�SUHVFULSWLRQV�WR�QR�PRUH�WKDQ�����00(�GD\��)RU�SDWLHQWV�DOUHDG\� 
UHFHLYLQJ�LQ�H[FHVV�RI�����00(�GD\��WKH\�PD\�LPPHGLDWHO\�UHFHLYH�QR�PRUH�WKDQ�����00(�GD\�� 
RQ�RU�DIWHU�-XO\����������WKH\�PD\�QRW�UHFHLYH�PRUH�WKDQ�����00(�GD\��1R�PRUH�WKDQ�D���GD\� 
VXSSO\�RI�RSLRLGV�PD\�EH�GLVSHQVHG�LQ�PRVW�FDVHV�� 
$FXWH�3DLQ��$OORZV�QR�PRUH�WKDQ�D����GD\�VXSSO\�RI�RSLRLGV�IRU�DFXWH�SDLQ�� 

0DU\ODQG� 
7KH�3UHVFULEHU�/LPLWV�$FW�RI�������&KDSWHU������������ 

*HQHUDO�/LPLWV��5HTXLULQJ�KHDOWK�FDUH�SURYLGHUV�WR�SUHVFULEH�WKH�ORZHVW�HIIHFWLYH�GRVH�RI�DQ�RSLRLG� 
DQG�LQ�D�TXDQWLW\�QR�JUHDWHU�WKDQ�WKH�TXDQWLW\�QHHGHG�IRU�WKH�H[SHFWHG�GXUDWLRQ�RI�VSHFLILHG�SDLQ� 
XQOHVV�WKH�RSLRLG�LV�SUHVFULEHG�WR�WUHDW�D�VSHFLILHG�GLVRUGHU�RU�VSHFLILHG�SDLQ��UHTXLULQJ�WKH�GRVDJH�� 
TXDQWLW\��DQG�GXUDWLRQ�RI�VSHFLILHG�SUHVFULEHG�RSLRLGV�WR�EH�EDVHG�RQ�DQ�HYLGHQFH�EDVHG�FOLQLFDO� 
JXLGHOLQH�IRU�SUHVFULELQJ�FRQWUROOHG�GDQJHURXV�VXEVWDQFHV�� 
,PSOHPHQWHG�E\��/LPLWV�RQ�3UHVFULELQJ�2SLRLGV��0'�+HDOWK�2FF�&RGH���������������� 

2SLRLG�3ULRU�$XWKRUL]DWLRQ�,QGLFDWLRQV��0DU\ODQG�0HGLFDLG�������� 
*HQHUDO�/LPLWV��$OO�SLOO�IRUPV�RI�DOO�RSLRLGV�KDYH�D����GD\�TXDQWLW\�OLPLW�RI�����RU�OHVV��3ULRU� 
DXWKRUL]DWLRQ�LV�UHTXLUHG�LI������H[FHHGLQJ�D����GD\�TXDQWLW\�OLPLW������H[FHHGLQJ�GDLO\�GRVH�RI���� 
00(��FXPXODWLYH�RI�DOO�RSLRLGV�SUHVFULEHG���RU�����DQ\�SUHVFULSWLRQ�IRU�IHQWDQ\O��PHWKDGRQH��IRU� 
SDLQ���RU�DQ\�ORQJ�DFWLQJ�RSLRLGV��,QGLYLGXDO�W\SHV�RI�RSLRLGV�KDYH�D�YDULHW\�RI�GDLO\�TXDQWLW\�OLPLWV� 
DQG����GD\�TXDQWLW\�OLPLWV��VHH�SROLF\�IRU�GHWDLOV��� 

0DVVDFKXVHWWV� 
$Q�$FW�5HODWLYH�WR�6XEVWDQFH�8VH��7UHDWPHQW��(GXFDWLRQ��DQG�3UHYHQWLRQ��&KDSWHU����������� 

,QLWLDO�3UHVFULSWLRQV��:KHQ�LVVXLQJ�D�SUHVFULSWLRQ�IRU�DQ�RSLDWH�WR�DQ�DGXOW�SDWLHQW�IRU�RXWSDWLHQW�XVH� 
IRU�WKH�ILUVW�WLPH��D�SUDFWLWLRQHU�VKDOO�QRW�LVVXH�D�SUHVFULSWLRQ�IRU�PRUH�WKDQ�D���GD\�VXSSO\��� 
*HQHUDO�/LPLWV��$�SUDFWLWLRQHU�VKDOO�QRW�LVVXH�DQ�RSLDWH�SUHVFULSWLRQ�WR�D�PLQRU�IRU�PRUH�WKDQ�D��� 
GD\�VXSSO\�DW�DQ\�WLPH�DQG�VKDOO�GLVFXVV�ZLWK�WKH�SDUHQW�RU�JXDUGLDQ�RI�WKH�PLQRU�WKH�ULVNV� 
DVVRFLDWHG�ZLWK�RSLDWH�XVH�DQG�WKH�UHDVRQV�ZK\�WKH�SUHVFULSWLRQ�LV�QHFHVVDU\�� 

2SLRLG�&RQWUROOHG�6XEVWDQFH�3URWRFRO��'HSDUWPHQW�RI�,QGXVWULDO�$FFLGHQWV�������� 
$FXWH�3DLQ��'LVDOORZV�LQLWLDWLQJ�WUHDWPHQW�RI�DFXWH�SDLQ�ZLWK�ORQJ�DFWLQJ�RU�H[WHQGHG�UHOHDVH� 
RSLRLGV��� 
,QLWLDO�3UHVFULSWLRQV��,QLWLDO�SUHVFULSWLRQV�IRU�RSLRLGV�DUH�OLPLWHG�WR�QR�PRUH�WKDQ���GD\V��� 
*HQHUDO�/LPLWV��$GRSWV�&'&�GRVDJH�UHFRPPHQGDWLRQV�� 

0LFKLJDQ� 
0LFKLJDQ�0HGLFDLG�������� 

*HQHUDO�/LPLWV��0LFKLJDQ�0HGLFDLG�XSGDWHG�WKH�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ������� 

+HDOWK��FRQWUROOHG�VXEVWDQFHV��SUHVFULSWLRQ�IRU�RSLRLGV��OLPLW�IRU�DFXWH�SDLQ�DQG�DOORZ�IRU�WKH�SDUWLDO�ILOOLQJ� 
RI�FHUWDLQ�FRQWUROOHG�VXEVWDQFH�SUHVFULSWLRQV�LI�FRQVLVWHQW�ZLWK�IHGHUDO�ODZ��3XEOLF�$FW������������ 

��� 
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� 
$FXWH�3DLQ��%HJLQQLQJ�-XO\����������LI�D�SUHVFULEHU�LV�WUHDWLQJ�D�SDWLHQW�IRU�DFXWH�SDLQ��WKH� 
SUHVFULEHU�VKDOO�QRW�SUHVFULEH�WKH�SDWLHQW�PRUH�WKDQ�D���GD\�VXSSO\�RI�DQ�RSLRLG�ZLWKLQ�D���GD\� 
SHULRG�� 

0LFKLJDQ�0HGLFDLG�������� 
*HQHUDO�/LPLWV��0LFKLJDQ�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH�&'&�*XLGHOLQH�IRU� 
3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ�������)XUWKHU��XSGDWHV� 
ZHUH�PDGH�WR�RSLRLG�TXDQWLW\�OLPLWV�� 

0LQQHVRWD� 
0LQQHVRWD�0HGLFDLG�������� 

*HQHUDO�/LPLWV��0LQQHVRWD�0HGLFDLG�XSGDWHG�WKH�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ������� 

/LPLW�RQ�TXDQWLW\�RI�RSLDWHV�SUHVFULEHG�IRU�DFXWH�GHQWDO�DQG�RSKWKDOPLF�SDLQ��6)�1R������VW�6SHFLDO� 
6HVVLRQ���&KDSWHU���������� 

'HQWLVWV��:KHQ�XVHG�IRU�WKH�WUHDWPHQW�RI�DFXWH�GHQWDO�SDLQ��SUHVFULSWLRQV�IRU�RSLDWH�RU�QDUFRWLF�SDLQ� 
UHOLHYHUV�OLVWHG�LQ�6FKHGXOHV�,,�WKURXJK�,9�VKDOO�QRW�H[FHHG�D�IRXU�GD\�VXSSO\�� 
2SWRPHWULVWV��:KHQ�XVHG�IRU�WKH�WUHDWPHQW�RI�DFXWH�SDLQ�DVVRFLDWHG�ZLWK�UHIUDFWLYH�VXUJHU\�� 
SUHVFULSWLRQV�IRU�RSLDWH�RU�QDUFRWLF�SDLQ�UHOLHYHUV�OLVWHG�LQ�6FKHGXOHV�,,�WKURXJK�,9�VKDOO�QRW�H[FHHG� 
D�IRXU�GD\�VXSSO\�� 

0LQQHVRWD�2SLRLG�3UHVFULELQJ�*XLGHOLQHV��0LQQHVRWD�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��0LQQHVRWD� 
'HSDUWPHQW�RI�+HDOWK�������� 

$FXWH�3DLQ��$YRLG�SUHVFULELQJ�PRUH�WKDQ�����00(�RI�ORZ�GRVH��VKRUW�DFWLQJ�RSLRLGV��/LPLW�WKH� 
HQWLUH�SUHVFULSWLRQ�WR�����00(��QRW�����00(�GD\���/LPLW�WKH�LQLWLDO�DFXWH�SUHVFULSWLRQ�WR�QR� 
PRUH�WKDQ�����00(��XQOHVV�FLUFXPVWDQFHV�FOHDUO\�ZDUUDQW�DGGLWLRQDO�RSLRLG�WKHUDS\�� 
'HQWLVWV��$YRLG�SUHVFULELQJ�PRUH�WKDQ�����00(�WRWDO�VXSSO\�RI�ORZ�GRVH��VKRUW�DFWLQJ�RSLRLGV� 
IROORZLQJ�D�GHQWDO�SURFHGXUH�� 
3RVW�$FXWH�3DLQ��3UHVFULEH�RSLRLGV�LQ�PXOWLSOHV�RI���GD\V��ZLWK�QR�PRUH�WKDQ�����00(�SHU���GD\� 
SHULRG�DQG�QR�PRUH�GLVSHQVHG�WKDQ�WKH�QXPEHU�RI�GRVHV�QHHGHG��$YRLG�SUHVFULELQJ�LQ�H[FHVV�RI� 
����00(��FXPXODWLYH��LQ�RUGHU�WR�UHGXFH�WKH�ULVN�RI�FKURQLF�RSLRLG�XVH�DQG�RWKHU�RSLRLG�UHODWHG� 
KDUPV�� 
&KURQLF�3DLQ��8VH�FDXWLRQ�ZKHQ�SUHVFULELQJ�RSLRLGV�DW�DQ\�GRVDJH�DQG�PDNH�HYHU\�HIIRUW�WR�NHHS� 
GDLO\�GRVDJH�XQGHU����00(�GD\��5H�HYDOXDWH�WKH�SDWLHQW¶V�LQGLYLGXDO�ULVNV�DQG�EHQHILW�RI� 
FRQWLQXHG�WUHDWPHQW�ZKHQ�LQFUHDVLQJ�GRVDJH��$YRLG�LQFUHDVLQJ�GDLO\�GRVDJH�WR�HTXDO�WR��RU�JUHDWHU� 
WKDQ�����00(�GD\��&OLQLFLDQV�ZKR�GHFLGH�WR�LQFUHDVH�WKH�GDLO\�GRVDJH�WR��RU�EH\RQG��WKLV�SRLQW� 
PXVW�FDUHIXOO\�GRFXPHQW�WKDW�WKH�ULVNV�DQG�EHQHILWV�ZHUH�ZHLJKWHG�DQG�EHQHILWV�ZDUUDQW�WKH�ULVN�� 
/LPLW�WKH�GXUDWLRQ�RI�WKH�SUHVFULSWLRQ�WR�RQH�PRQWK�DQG�SUHVFULEH�VR�WKDW�WKH�SUHVFULSWLRQ�GRHV�QRW� 
HQG�GXULQJ�D�ZHHNHQG�RU�RQ�D�KROLGD\�� 

0LVVRXUL� 
02�+HDOWK1HW��0HGLFDLG��������� 

*HQHUDO�/LPLWV��02�+HDOWK1HW�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV�IRU�WKHLU�IHH�IRU�VHUYLFH� 
SURJUDPV�LQ������� 

��� 
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� 
0RGLILHV�SURYLVLRQV�UHODWLQJ�WR�KHDOWK�FDUH��6HFWLRQV���������DQG���������������� 

$FXWH�3DLQ��/LPLWV�FHUWDLQ�LQLWLDO�SUHVFULSWLRQV�RI�RSLRLG�FRQWUROOHG�VXEVWDQFHV�WR�QR�PRUH�WKDQ�D��� 
GD\�VXSSO\�IRU�WKH�WUHDWPHQW�RI�DFXWH�SDLQ��3ULRU�WR�SUHVFULELQJ�WKH�RSLRLG��D�SUDFWLWLRQHU�VKDOO� 
FRQVXOW�ZLWK�WKH�SDWLHQW�UHJDUGLQJ�WKH�TXDQWLW\�RI�WKH�RSLRLG�DQG�WKH�SDWLHQW V�RSWLRQ�WR�ILOO�WKH� 
SUHVFULSWLRQ�LQ�D�OHVVHU�TXDQWLW\��DV�ZHOO�DV�LQIRUP�WKH�SDWLHQW�RI�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKH� 
SUHVFULEHG�RSLRLG��,I��LQ�WKH�SUDFWLWLRQHU V�PHGLFDO�MXGJPHQW��PRUH�WKDQ�D���GD\�VXSSO\�LV�UHTXLUHG� 
WR�WUHDW�WKH�SDWLHQW��WKH�SUDFWLWLRQHU�PD\�LVVXH�D�SUHVFULSWLRQ�IRU�WKH�TXDQWLW\�QHHGHG�DIWHU�QRWLQJ�LQ� 
WKH�SDWLHQW
 V�PHGLFDO�UHFRUG�WKH�FRQGLWLRQ�WULJJHULQJ�WKH�QHFHVVLW\�IRU�D�JUHDWHU�TXDQWLW\�DQG�WKDW�D� 
QRQRSLRLG�ZDV�QRW�DSSURSULDWH��&RQWDLQV�H[FHSWLRQV�� 
,PSOHPHQWHG�E\��&RQWUROOHG�6XEVWDQFH�*XLGHOLQHV�IRU�0LVVRXUL�3UDFWLWLRQHUV��'HSDUWPHQW�RI� 
+HDOWK�DQG�6HQLRU�6HUYLFHV��%XUHDX�RI�1DUFRWLFV�DQG�'DQJHURXV�'UXJV���������7KH�0LVVRXUL� 
%XUHDX�RI�1DUFRWLFV�DQG�'DQJHURXV�'UXJV��%1''��DUH�SXEOLVKLQJ�WKLV�JXLGHOLQH�DV�D�UHDG\� 
UHIHUHQFH�DQG�UHYLHZ�RI�WKH�PRVW�FRPPRQ�FRQWUROOHG�VXEVWDQFH�ODZV��7KLV�JXLGH�GRHV�QRW�DGGUHVV� 
HYHU\�VLQJOH�VWDWXWH�DQG�UHJXODWLRQ�EXW�LW�DGGUHVVHV�WKH�PRVW�FRPPRQ�UHTXLUHPHQWV�DQG�TXHVWLRQV� 
IURP�SUDFWLWLRQHUV��7KH�JXLGHOLQH�FRYHUV�VXEMHFWV�UHODWHG�WR�SDLQ�DQG�6FKHGXOH�,,�PHGLFDWLRQV�VXFK� 
DV��GRFXPHQWDWLRQ��VWRUDJH��LQYHQWRU\��SDFNDJLQJ��ODEHOLQJ��VXSHUYLVLRQ��GLVSRVDO��ZULWWHQ�DQG� 
YHUEDO�SUHVFULSWLRQV��HOHFWURQLF�SUHVFULELQJ��PXOWLSOH�SUHVFULSWLRQV��LQLWLDO�RSLDWH�SUHVFULSWLRQV�IRU� 
DFXWH�SDLQ��SUHVFULELQJ�DXWKRULW\�IRU�PLG�OHYHO�SUDFWLWLRQHUV��DQG�PRUH�� 

0RQWDQD� 
0RQWDQD�0HGLFDLG�������� 

*HQHUDO�/LPLWV��0RQWDQD�0HGLFDLG�XSGDWHG�WKHLU�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ������� 

0RQWDQD�0HGLFDLG�������� 
*HQHUDO�/LPLWV��0RQWDQD�0HGLFDLG�XSGDWHG�WKHLU�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ������� 

&KURQLF�3DLQ�'LVRUGHU��0RQWDQD�8WLOL]DWLRQ�DQG�7UHDWPHQW�*XLGHOLQHV��'HSDUWPHQW�RI�/DERU�DQG� 
,QGXVWU\��(PSOR\PHQW�5HODWLRQV�'LYLVLRQ�������� 

*HQHUDO�/LPLWV��,W�LV�KLJKO\�UHFRPPHQGHG�WKDW�SUHVFULEHUV�RI�RSLRLGV��DPRQJ�RWKHU�WKLQJV�� 
SUHVFULEH�WKH�ORZHVW�SRVVLEOH�HIIHFWLYH�GRVH��'RVHV�RI�RSLRLGV�LQ�H[FHVV�RI�����PJ�PRUSKLQH� 
HTXLYDOHQW�KDYH�EHHQ�REVHUYHG�WR�EH�DVVRFLDWHG�ZLWK�LQFUHDVHG�GXUDWLRQ�RI�GLVDELOLW\��HYHQ�ZKHQ� 
DGMXVWHG�IRU�LQMXU\�VHYHULW\�LQ�LQMXUHG�ZRUNHUV�ZLWK�DFXWH�ORZ�EDFN�SDLQ�DQG�WKXV�DQ\�XVH�DERYH� 
����PJ�VKRXOG�EH�YHU\�FORVHO\�PRQLWRUHG��'RVHV�LQ�H[FHVV�RI�����PJ�VKRXOG�EH�DYRLGHG��� 

1HEUDVND� 
1HEUDVND�3DLQ�0DQDJHPHQW�*XLGDQFH�'RFXPHQW��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�������� 

$FXWH�3DLQ��)RU�PRVW�LQMXULHV�DQG�PLQRU�SURFHGXUHV��H�J���GHQWDO�H[WUDFWLRQ��VSRUWV�LQMXULHV��� 
SUHVFULEH�QR�PRUH�WKDQ�D�WKUHH�GD\�VXSSO\�RU����GRVHV�RI�D�VKRUW�DFWLQJ�RSLRLG��)RU�PRUH�VHYHUH� 
LQMXULHV��H�J���IUDFWXUHV���SUHVFULEH�QR�PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�RI�D�VKRUW�DFWLQJ�RSLRLG��'R� 
QRW�SUHVFULEH�H[WHQGHG�UHOHDVH�RSLRLGV�IRU�DFXWH�SDLQ�� 
$FXWH�3DLQ�)ODUHV�RI�&KURQLF�&RQGLWLRQV��'R�QRW�XVH�RSLRLGV�IRU�DFXWH�IODUHV�RI�QRQ�VSHFLILF� 
PXVFXORVNHOHWDO�SDLQ��KHDGDFKHV��RU�ILEURP\DOJLD��)RU�DFXWH�IODUHV�RI�RWKHU�FKURQLF�FRQGLWLRQV� 

��� 
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� 
�H�J���RVWHRDUWKULWLV��VLFNOH�FHOO�DQHPLD���OLPLW�SUHVFULELQJ�WR�D�WKUHH�GD\�VXSSO\�RI�D�VKRUW�DFWLQJ� 
RSLRLG��,Q�UDUH�LQVWDQFHV��XS�WR�D�VHYHQ�GD\�VXSSO\�PD\�EH�DSSURSULDWH�� 
&KURQLF�3DLQ��'R�QRW�SUHVFULEH�FKURQLF�RSLRLGV�IRU�QRQ�VSHFLILF�PXVFXORVNHOHWDO�SDLQ��KHDGDFKH�RU� 
ILEURP\DOJLD��'R�QRW�FRPELQH�RSLRLGV�ZLWK�EHQ]RGLD]HSLQHV��PXVFOH�UHOD[DQWV��RU�VHGDWLYH� 
K\SQRWLFV��$YRLG�H[FHHGLQJ����PJ�GD\�0('��)RU�SDWLHQWV�ZLWK�RQH�RU�PRUH�ULVN�IDFWRUV��H�J��� 
KLVWRU\�RI�VXEVWDQFH�XVH�GLVRUGHU��WREDFFR�XVHUV��PHQWDO�KHDOWK�GLVRUGHUV��FDQQDELV�XVH�GLVRUGHU��� 
GR�QRW�SUHVFULEH�PRUH�WKDQ����PJ�GD\�00(�� 

'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��'LYLVLRQ�RI�0HGLFDLG�DQG�/RQJ�7HUP�&DUH�������� 
*HQHUDO�/LPLWV��1HEUDVND�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�UHTXLUH�WKDW�0DQDJHG�&DUH� 
2UJDQL]DWLRQV�DGRSW�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�� 

3URYLGH�UHTXLUHPHQWV�IRU�RSLDWH�DQG�FRQWUROOHG�VXEVWDQFH�SUHVFULSWLRQV��6HFWLRQ������������������ 
,QLWLDO�3UHVFULSWLRQV��,QLWLDO�RSLDWH�SUHVFULSWLRQV�IRU�FKLOGUHQ�VKRXOG�QRW�H[FHHG�VHYHQ�GD\V�IRU�PRVW� 
VLWXDWLRQV��DQG�WZR�RU�WKUHH�GD\V�RI�RSLDWHV�ZLOO�RIWHQ�EH�VXIILFLHQW��� 
*HQHUDO�/LPLWV��,I�D�SDWLHQW�QHHGV�PHGLFDWLRQ�EH\RQG�WKUHH�GD\V��WKH�SUHVFULEHU�VKRXOG�UHHYDOXDWH� 
WKH�SDWLHQW�SULRU�WR�LVVXLQJ�DQRWKHU�SUHVFULSWLRQ�IRU�RSLDWHV��$�SUDFWLWLRQHU�ZKR�LV�SUHVFULELQJ�DQ� 
RSLDWH�IRU�D�SDWLHQW�\RXQJHU�WKDQ�HLJKWHHQ�\HDUV�RI�DJH�IRU�RXWSDWLHQW�XVH�IRU�DQ�DFXWH�FRQGLWLRQ� 
VKDOO�QRW�SUHVFULEH�PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�H[FHSW�DV�RWKHUZLVH�SURYLGHG��,I��LQ�WKH� 
SURIHVVLRQDO�PHGLFDO�MXGJPHQW�RI�WKH�SUDFWLWLRQHU��PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�RI�DQ�RSLDWH�LV� 
UHTXLUHG�WR�WUHDW�VXFK�SDWLHQW
 V�PHGLFDO�FRQGLWLRQ�RU�LV�QHFHVVDU\�IRU�WKH�WUHDWPHQW�RI�SDLQ� 
DVVRFLDWHG�ZLWK�D�FDQFHU�GLDJQRVLV�RU�IRU�SDOOLDWLYH�FDUH��WKH�SUDFWLWLRQHU�PD\�LVVXH�D�SUHVFULSWLRQ� 
IRU�WKH�TXDQWLW\�QHHGHG�WR�WUHDW�VXFK�SDWLHQW V�PHGLFDO�FRQGLWLRQ�RU�SDLQ��7KH�SUDFWLWLRQHU�VKDOO� 
GRFXPHQW�WKH�PHGLFDO�FRQGLWLRQ�WULJJHULQJ�WKH�SUHVFULSWLRQ�RI�PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�RI�DQ� 
RSLDWH�LQ�WKH�SDWLHQW
 V�PHGLFDO�UHFRUG�DQG�VKDOO�LQGLFDWH�WKDW�D�QRQRSLDWH�DOWHUQDWLYH�ZDV�QRW� 
DSSURSULDWH�WR�DGGUHVV�WKH�PHGLFDO�FRQGLWLRQ�� 
,PSOHPHQWHG�E\��2SLDWHV��OHJLVODWLYH�ILQGLQJV��OLPLWDWLRQ�RQ�FHUWDLQ�SUHVFULSWLRQV��SUDFWLWLRQHU�� 
GXWLHV��156��������������� 

3UHIHUUHG�'UXJ�/LVW�ZLWK�3ULRU�$XWKRUL]DWLRQ�&ULWHULD��1HEUDVND�0HGLFDLG�������� 
*HQHUDO�/LPLWV��6KRUW�DFWLQJ�RSLRLG�DQDOJHVLFV�DUH�OLPLWHG�WR�D�PD[LPXP�TXDQWLW\�OLPLW�RI����� 
WDEOHWV�FDSVXOHV�SHU����GD\V��� 
,QLWLDO�3UHVFULSWLRQV��2SLDWH�OLPLWV�IRU�RSLDWH�QDwYH�SDWLHQWV�ZLOO�EH�OLPLWHG�WR�QR�PRUH�WKDQ�D���GD\� 
VXSSO\�QR�PRUH�WKDQ����00(�GD\��ZLWK�H[FHSWLRQV�� 

1HEUDVND�0HGLFDLG�������� 
&KURQLF�3DLQ��$Q�LQLWLDO�OLPLW�RI�����00(�GDLO\�ZLOO�EH�SXW�LQ�SODFH�LQ�'HFHPEHU�RI������IRU� 
1HEUDVND�0HGLFDLG�SDWLHQWV�ZLWK�FKURQLF�SDLQ��XQOHVV�EHLQJ�WUHDWHG�IRU�DFWLYH�FDQFHU��HQUROOHG�LQ� 
KRVSLFH��RU�UHFHLYLQJ�HQG�RI�OLIH�FDUH��&ODLPV�IRU�WRWDO�GDLO\�GRVHV�RI�PRUH�WKDQ�����00(�ZLOO� 
UHMHFW�EHJLQQLQJ�'HFHPEHU���������XQOHVV�D�SULRU�DXWKRUL]DWLRQ�LV�RQ�ILOH��1HEUDVND�0HGLFDLG� 
SODQV�WR�ORZHU�WKH�PD[LPXP�00(�WR�� 

x� ����00(�LQ�-XQH������
 
x� ����00(�LQ�'HFHPEHU������
 
x� ����00(�LQ�-XQH������
 
x� ����00(�LQ�'HFHPEHU������
 

��� 
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� 
x� ���00(�LQ�-XQH������ 

1HYDGD� 
0HGLFDLG�6HUYLFHV�0DQXDO��'LYLVLRQ�RI�+HDOWK�&DUH�)LQDQFLQJ�DQG�3ROLF\�������� 

,QLWLDO�3UHVFULSWLRQV��2SLRLGV�DUH�FRYHUHG�ZLWKRXW�SULRU�DXWKRUL]DWLRQ�IRU�LQLWLDO�SUHVFULSWLRQV�RI��� 
GD\V�RU�OHVV�� 
*HQHUDO�/LPLWV��2SLRLGV�DUH�RQO\�FRYHUHG�ZLWKRXW�SULRU�DXWKRUL]DWLRQ�IRU�D�WRWDO�RI������GD\� 
SUHVFULSWLRQV�LQ�DQ\�UROOLQJ����PRQWK�SHULRG��DQG�IRU�SUHVFULSWLRQV�RI�OHVV�WKDQ����00(�GD\��� 
&KURQLF�3DLQ��7R�H[FHHG�WKH�JHQHUDO�TXDQWLW\�OLPLWV��WKH�SDWLHQW�PXVW�KDYH�FKURQLF�SDLQ�WKDW�FDQQRW� 
EH�FRQWUROOHG�WKURXJK�XVH�RI�QRQ�RSLRLGV��WKH�ORZHVW�HIIHFWLYH�GRVH�PXVW�EH�XVHG��DQG�D�SDLQ� 
FRQWUDFW�PXVW�EH�RQ�ILOH��� 

'LYLVLRQ�RI�+HDOWK�&DUH�)LQDQFLQJ�DQG�3ROLF\��0HGLFDLG��������� 
*HQHUDO�/LPLWV��1HYDGD�0HGLFDLG�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ������� 

1HZ�+DPSVKLUH� 
5HODWLYH�WR�UXOHPDNLQJ�IRU�SUHVFULELQJ�FRQWUROOHG�GUXJV��&KDSWHU������������ 

*HQHUDO�/LPLWV��5HTXLUHV�WKH�ERDUG�RI�PHGLFLQH��WKH�ERDUG�RI�GHQWDO�H[DPLQHUV��WKH�ERDUG�RI� 
QXUVLQJ��WKH�ERDUG�RI�UHJLVWUDWLRQ�LQ�RSWRPHWU\��WKH�ERDUG�RI�SRGLDWU\��WKH�QDWXURSDWKLF�ERDUG�RI� 
H[DPLQHUV��DQG�WKH�ERDUG�RI�YHWHULQDU\�PHGLFLQH�WR�DGRSW�UXOHV�IRU�SUHVFULELQJ�FRQWUROOHG�GUXJV�� 
&RQWDLQV�PDQGDWRU\�VWDQGDUGV�IRU�VXFK�UXOHV��LQFOXGLQJ�UHTXLULQJ�WKH�ORZHVW�HIIHFWLYH�GRVDJH�IRU� 
WKH�IHZHVW�QXPEHU�RI�GD\V�� 

0HG�����2SLRLG�3UHVFULELQJ��%RDUG�RI�0HGLFLQH�������� 
$FXWH�3DLQ��,Q�DQ�HPHUJHQF\�GHSDUWPHQW��XUJHQW�FDUH�VHWWLQJ��RU�ZDON�LQ�FOLQLF��D�SUHVFULEHU�VKDOO� 
SUHVFULEH�PRUH�WKDQ�WKH�PLQLPXP�DPRXQW�RI�RSLRLGV�PHGLFDOO\�QHFHVVDU\�WR�WUHDW�WKH�SDWLHQW¶V� 
PHGLFDO�FRQGLWLRQ��,Q�PRVW�FDVHV��DQ�RSLRLG�SUHVFULSWLRQ�RI���RU�IHZHU�GD\V�LV�VXIILFLHQW��EXW�D� 
OLFHQVHH�VKDOO�QRW�SUHVFULEH�IRU�PRUH�WKDQ���GD\V��,I�SUHVFULELQJ�DQ�RSLRLG�IRU�DFXWH�SDLQ�WKDW� 
H[FHHGV�D�ERDUG�DSSURYHG�OLPLW��GRFXPHQW�WKH�PHGLFDO�FRQGLWLRQ�DQG�DSSURSULDWH�FOLQLFDO�UDWLRQDOH� 
LQ�WKH�SDWLHQW¶V�PHGLFDO�UHFRUG��,I�RSLRLGV�DUH�LQGLFDWHG�DQG�DSSURSULDWH�IRU�SHUVLVWHQW��XQUHVROYHG� 
DFXWH�SDLQ�WKDW�H[WHQGV�EH\RQG�D�SHULRG�RI����GD\V��WKH�OLFHQVHH�VKDOO�FRQGXFW�DQ�LQ�RIILFH�IROORZ� 
XS�ZLWK�WKH�SDWLHQW�SULRU�WR�LVVXLQJ�D�QHZ�RSLRLG�SUHVFULSWLRQ�� 
&KURQLF�3DLQ��'RFXPHQW�WKH�FRQVLGHUDWLRQ�RI�D�FRQVXOWDWLRQ�ZLWK�DQ�DSSURSULDWH�VSHFLDOLVW�ZKHQ� 
WKH�SDWLHQW�UHFHLYHV�D�����PJ�PRUSKLQH�HTXLYDOHQW�GRVH�GDLO\�IRU�ORQJHU�WKDQ����GD\V�� 

1XU�����2SLRLG�3UHVFULELQJ��%RDUG�RI�1XUVLQJ�������� 
$FXWH�3DLQ��,Q�DQ�HPHUJHQF\�GHSDUWPHQW��XUJHQW�FDUH�VHWWLQJ��RU�ZDON�LQ�FOLQLF��D�SUHVFULEHU�VKDOO� 
SUHVFULEH�PRUH�WKDQ�WKH�PLQLPXP�DPRXQW�RI�RSLRLGV�PHGLFDOO\�QHFHVVDU\�WR�WUHDW�WKH�SDWLHQW¶V� 
PHGLFDO�FRQGLWLRQ��,Q�PRVW�FDVHV��DQ�RSLRLG�SUHVFULSWLRQ�RI���RU�IHZHU�GD\V�LV�VXIILFLHQW��EXW�D� 
OLFHQVHH�VKDOO�QRW�SUHVFULEH�IRU�PRUH�WKDQ���GD\V��,I�SUHVFULELQJ�DQ�RSLRLG�IRU�DFXWH�SDLQ�WKDW� 
H[FHHGV�D�ERDUG�DSSURYHG�OLPLW��GRFXPHQW�WKH�PHGLFDO�FRQGLWLRQ�DQG�DSSURSULDWH�FOLQLFDO�UDWLRQDOH� 
LQ�WKH�SDWLHQW¶V�PHGLFDO�UHFRUG��,I�RSLRLGV�DUH�LQGLFDWHG�DQG�DSSURSULDWH�IRU�SHUVLVWHQW��XQUHVROYHG� 
DFXWH�SDLQ�WKDW�H[WHQGV�EH\RQG�D�SHULRG�RI����GD\V��WKH�OLFHQVHH�VKDOO�FRQGXFW�DQ�LQ�RIILFH�IROORZ� 
XS�ZLWK�WKH�SDWLHQW�SULRU�WR�LVVXLQJ�D�QHZ�RSLRLG�SUHVFULSWLRQ�� 

��� 
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� 
&KURQLF�3DLQ��'RFXPHQW�WKH�FRQVLGHUDWLRQ�RI�D�FRQVXOWDWLRQ�ZLWK�DQ�DSSURSULDWH�VSHFLDOLVW�ZKHQ� 
WKH�SDWLHQW�UHFHLYHV�D�����PJ�PRUSKLQH�HTXLYDOHQW�GRVH�GDLO\�IRU�ORQJHU�WKDQ����GD\V�� 

1HZ�-HUVH\� 
1HZ�-HUVH\�0HGLFDLG�������� 

*HQHUDO�/LPLWV��1HZ�-HUVH\�0HGLFDLG�XSGDWHG�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ������� 

5HTXLUHV�KHDOWK�LQVXUDQFH�FRYHUDJH�IRU�WUHDWPHQW�RI�VXEVWDQFH�XVH�GLVRUGHUV��SODFHV�FHUWDLQ�UHVWULFWLRQV�RQ� 
WKH�SUHVFULSWLRQ�RI�RSLRLG�DQG�FHUWDLQ�RWKHU�GUXJV��FRQFHUQV�FRQWLQXLQJ�HGXFDWLRQ�UHODWHG�WKHUHWR�� 
3�/�������&KDSWHU����������� 

,QLWLDO�3UHVFULSWLRQV��/LPLWV�LQLWLDO�RSLRLG�SUHVFULSWLRQV�WR�ILYH�GD\V�� 
,PSOHPHQWHG�E\������������/LPLWDWLRQV�RQ�3UHVFULELQJ��$GPLQLVWHULQJ��RU�'LVSHQVLQJ�RI� 
&RQWUROOHG�6XEVWDQFHV��6SHFLDO�5HTXLUHPHQWV�IRU�0DQDJHPHQW�RI�$FXWH�DQG�&KURQLF�3DLQ�� 
'LYLVLRQ�RI�&RQVXPHU�$IIDLUV�������� 

1HZ�-HUVH\�0HGLFDLG�������� 
*HQHUDO�/LPLWV��1HZ�-HUVH\�0HGLFDLG�XSGDWHG�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ������� 

1HZ�0H[LFR� 
�����5HFRPPHQGDWLRQV��*RYHUQRU¶V�3UHVFULSWLRQ�'UXJ�0LVXVH�DQG�2YHUGRVH�3UHYHQWLRQ�DQG�3DLQ� 
0DQDJHPHQW�$GYLVRU\�&RXQFLO�������� 

*HQHUDO�/LPLWV��3UDFWLWLRQHUV�VKRXOG�DGKHUH�WR�WKH�VXPPDU\�RI�WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG� 
3UHYHQWLRQ�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ��3URYLGHUV�VKRXOG�QRW�XVH�WKH� 
*XLGHOLQH�WR�RYHUULGH�D�SURYLGHU¶V�MXGJHPHQW�UHJDUGLQJ�D�VSHFLILF�SDWLHQW��EXW�UDWKHU�WR�JXLGH� 
VNLOOIXO�DQG�DSSURSULDWH�SDLQ�PDQDJHPHQW��7KH�PHGLFDO�SURYLGHU�OLFHQVLQJ�ERDUGV�VKRXOG�QRW�XVH� 
WKH�&'&�*XLGHOLQH�WR�VHW�VWULFW�SROLF\�RU�WR�HQIRUFH�SUDFWLFH�VWDQGDUGV��� 
$FXWH�3DLQ��/LFHQVLQJ�HQWLWLHV�VKRXOG�SURPXOJDWH�UXOHV�UHTXLULQJ�SUDFWLWLRQHUV�WR�OLPLW�DQ�LQLWLDO� 
RSLRLG�SUHVFULSWLRQ�IRU�DFXWH�SDLQ�WR�QR�PRUH�WKDQ�D����GD\�VXSSO\�IRU�D�VLQJOH�SUHVFULSWLRQ�� 

1HZ�<RUN� 
3DLQ�0DQDJHPHQW�'UXJV��6XEVFULEHU�7UDLQLQJ��&KDSWHU����������� 
� $FXWH�3DLQ��5HVWULFWV�LQLWLDO�RSLRLG�SUHVFULSWLRQV�IRU�DFXWH�SDLQ�WR�VHYHQ�GD\V�� 
6FKHGXOHG�VXEVWDQFHV�DGPLQLVWHULQJ�DQG�GLVSHQVLQJ�E\�SUDFWLWLRQHUV��1�<��3XE��+HDOWK������������������ 

$FXWH�3DLQ��$�SUDFWLWLRQHU�PD\�QRW�SUHVFULEH�PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�RI�DQ\�VFKHGXOH�,,��,,,�� 
RU�,9�RSLRLG�WR�DQ�XOWLPDWH�XVHU�XSRQ�WKH�LQLWLDO�FRQVXOWDWLRQ�RU�WUHDWPHQW�RI�VXFK�XVHU�IRU�DFXWH� 
SDLQ��� 8SRQ�DQ\�VXEVHTXHQW�FRQVXOWDWLRQV�IRU�WKH�VDPH�SDLQ��WKH�SUDFWLWLRQHU�PD\�LVVXH�DQ\� 
DSSURSULDWH�UHQHZDO��UHILOO��RU�QHZ�SUHVFULSWLRQ�IRU�WKH�RSLRLG�RU�DQ\�RWKHU�GUXJ�� 

'HSDUWPHQW�RI�+HDOWK��0HGLFDLG��������� 
$FXWH�3DLQ��(IIHFWLYH�-XO\�����������LQLWLDO�RSLRLG�SUHVFULELQJ�IRU�DFXWH�SDLQ�LV�OLPLWHG�WR�D�VHYHQ� 
����GD\�VXSSO\�SHU�1HZ�<RUN�6WDWH�3XEOLF�+HDOWK�/DZ�6HFWLRQ�������VHH�DERYH���7KH�'HSDUWPHQW� 
RI�+HDOWK�ZLOO�FRPPXQLFDWH�D�GDWH�LQ�WKH�QHDU�IXWXUH�ZKHQ�WKLV�ZLOO�EH�V\VWHPDWLFDOO\�HQIRUFHG�E\� 

��� 
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� 
WKH�0HGLFDLG�)HH�IRU�6HUYLFH�3URJUDP��8QWLO�VXFK�WLPH�WKDW�WKH�'HSDUWPHQW�LV�DEOH�WR�LPSOHPHQW� 
DQ�DXWRPDWHG�VROXWLRQ�WR�H[HPSW�FRSD\PHQWV�IRU�VXFK�VXEVHTXHQW�RSLRLG�SUHVFULSWLRQV��,I�D� 
SUHVFULEHU�LQLWLDWHV�D�VXEVHTXHQW�SUHVFULSWLRQ�IRU�WKH�VDPH�SDLQ�PHGLFDWLRQ�ZLWKLQ����GD\V�RI�WKH� 
LQLWLDO���GD\�VXSSO\��DQG�WKH�SKDUPDFLVW�LV�QRWLILHG�DQG�RU�FRQILUPV�WKLV�XSRQ�UHYLHZLQJ�WKH� 
SDWLHQW¶V�SUHVFULSWLRQ�KLVWRU\�RU�XWLOL]LQJ�3UR'85�HGLWLQJ��WKH�IROORZLQJ�PD\�EH�XVHG�WR�H[HPSW� 
WKH�FRSD\PHQW�IRU�WKH�VXEVHTXHQW�SUHVFULSWLRQ��,Q�1&3'3�ILHOG�����(8��HQWHU�D�YDOXH�³��´� 
�([HPSW�&RSD\�DQG�RU�&RLQVXUDQFH���$OWKRXJK�SKDUPDFLVWV�VKRXOG�FRQWLQXH�WR�XVH�DOO�RI�WKH�WRROV� 
DW�WKHLU�GLVSRVDO�ZKHQ�GLVSHQVLQJ�RSLRLG�SUHVFULSWLRQV��SKDUPDFLVWV�DUH�QRW�UHTXLUHG�WR�YHULI\�ZLWK� 
WKH�SUHVFULEHU�ZKHWKHU�DQ�RSLRLG�SUHVFULSWLRQ�ZULWWHQ�IRU�JUHDWHU�WKDQ�D���GD\�VXSSO\�LV�LQ� 
DFFRUGDQFH�ZLWK�WKH�DERYH�UHIHUHQFHG�VWDWXWRU\�UHTXLUHPHQWV��3KDUPDFLVWV�PD\�FRQWLQXH�WR� 
GLVSHQVH�RSLRLGV�DV�SUHVFULEHG��FRQVLVWHQW�ZLWK�FXUUHQW�ODZV��UHJXODWLRQV��DQG�0HGLFDLG�SROLFLHV�� 

$PG�9DULRXV�/DZ��JHQHUDOO\��%XGJHW���&KDSWHU����������� 
*HQHUDO�/LPLWV��1R�RSLRLGV�VKDOO�EH�SUHVFULEHG�WR�D�SDWLHQW�LQLWLDWLQJ�RU�EHLQJ�PDLQWDLQHG�RQ�RSLRLG� 
WUHDWPHQW�IRU�SDLQ�ZKLFK�KDV�ODVWHG�PRUH�WKDQ�WKUHH�PRQWKV�RU�SDVW�WKH�WLPH�RI�QRUPDO�WLVVXH� 
KHDOLQJ��XQOHVV�WKH�PHGLFDO�UHFRUG�FRQWDLQV�D�ZULWWHQ�WUHDWPHQW�SODQ�WKDW�IROORZV�JHQHUDOO\� 
DFFHSWHG�QDWLRQDO�SURIHVVLRQDO�RU�JRYHUQPHQWDO�JXLGHOLQHV��([FHSWLRQV�DSSO\�LQ�WKH�FDVH�RI� 
SDWLHQWV�ZKR�DUH�EHLQJ�WUHDWHG�IRU�FDQFHU�WKDW�LV�QRW�LQ�UHPLVVLRQ��ZKR�DUH�LQ�KRVSLFH�RU�RWKHU�HQG� 
RI�OLIH�FDUH��RU�ZKRVH�SDLQ�LV�EHLQJ�WUHDWHG�DV�SDUW�RI�SDOOLDWLYH�FDUH�SUDFWLFHV�� 

1RUWK�&DUROLQD� 
6WUHQJWKHQ�2SLRLG�0LVXVH�3UHYHQWLRQ��6723��$FW��6/��������������� 

,QLWLDO�3UHVFULSWLRQV��/LPLWV�LQLWLDO�SUHVFULSWLRQV�RI�DOO�FRQWUROOHG�VXEVWDQFHV�LQ�6FKHGXOHV�,,� 
WKURXJK�9�WR�QR�PRUH�WKDQ�D�ILYH�GD\�VXSSO\�LI�WKH�SUHVFULSWLRQ�LV�IRU�SDLQ��ZLWK�H[FHSWLRQV�� 

3ROLF\�IRU�WKH�XVH�RI�RSLRLGV�IRU�WKH�WUHDWPHQW�RI�SDLQ��1RUWK�&DUROLQD�0HGLFDO�%RDUG�������� 
*HQHUDO�/LPLWV��,Q�RUGHU�WR�SURYLGH�LWV�OLFHQVHHV�ZLWK�JXLGDQFH�WKDW�UHIOHFWV�WKH�PRVW�FXUUHQW� 
PHGLFDO�DQG�VFLHQWLILF�UHVHDUFK�DQG�UHFRPPHQGHG�SUDFWLFHV��WKH�%RDUG�KDV�GHFLGHG�WR�DGRSW�DQG� 
HQGRUVH�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�ZULWWHQ�DQG�PDLQWDLQHG�E\� 
WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��³&'&´��� 

1&�0HGLFDLG�DQG�+HDOWK�&KRLFH�������� 
*HQHUDO�/LPLWV��1RUWK�&DUROLQD�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH�&'&�*XLGHOLQH� 
IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ�������8SGDWHV�ZHUH� 
DOVR�PDGH�WR�RSLRLG�TXDQWLW\�OLPLWV�� 

1RUWK�'DNRWD� 
1RUWK�'DNRWD�0HGLFDLG�������� 

*HQHUDO�/LPLWV��1RUWK�'DNRWD�0HGLFDLG�XSGDWHG�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ������� 

1RUWK�'DNRWD�7UL�5HJXODWRU�3RVLWLRQ�6WDWHPHQW�RQ�2SLRLG�3UHVFULELQJ�'LVSHQVLQJ��%RDUGV�RI�0HGLFLQH�� 
1XUVLQJ�DQG�3KDUPDF\�������� 

*HQHUDO�/LPLWV��,Q�RUGHU�WR�EDODQFH�WKH�ULVN�RI�SRWHQWLDO�PLVXVH�ZLWK�OHJLWLPDWH�SDLQ�FRQWURO��DOO� 
KHDOWKFDUH�SURIHVVLRQDOV�VKRXOG��DV�WKHLU�VFRSH�RI�SUDFWLFH�DOORZV��XSKROG�WKHLU�SURIHVVLRQDO� 
REOLJDWLRQ�WR�SXUVXH�HGXFDWLRQDO�RSSRUWXQLWLHV�WR�IXUWKHU�WKHLU�NQRZOHGJH�RQ�VWDQGDUGV�RI�FDUH�DQG� 

��� 



 

5.7�&RQVXOWLQJ� 
*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 
HYLGHQFH�EDVHG�DSSURDFKHV�WR�SDLQ�PDQDJHPHQW�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�&'&�RSLRLG� 
SUHVFULELQJ�JXLGHOLQHV��������� 

2KLR� 
2KLR�'HSDUWPHQW�RI�0HGLFDLG�������� 

*HQHUDO�/LPLWV��2KLR�0HGLFDLG�XSGDWHG�RSLRLG�TXDQWLW\�OLPLWV��RSLRLG�FOLQLFDO�FULWHULD��DQG�RSLRLG� 
VWHS�WKHUDS\�UHTXLUHPHQWV�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ������� 

&KDSWHU���������&RQWUROOHG�6XEVWDQFHV��6WDWH�0HGLFDO�%RDUG�������� 
&KURQLF�3DLQ��6WDUWLQJ�'HFHPEHU����������2KLR�SUHVFULEHUV�ZLOO�QHHG�WR�IROORZ�QHZ�UHJXODWLRQV� 
ZKHQ�SUHVFULELQJ�RSLRLGV�IRU�WKH�WUHDWPHQW�RI�ORQJ�WHUP�SDLQ��ODVWLQJ����ZHHNV�RU�PRUH��DQG� 
VXEDFXWH�SDLQ��ODVWLQJ�EHWZHHQ�VL[�DQG����ZHHNV���3K\VLFLDQV�DUH�UHTXLUHG�WR�HQJDJH�LQ� 
FRQYHUVDWLRQV�ZLWK�SDWLHQWV�EHIRUH�VWDUWLQJ�RQ�ORQJ�WHUP�PHGLFDWLRQ�WUHDWPHQW�WR�HQVXUH�RSLRLGV� 
DUH�LPSURYLQJ�IXQFWLRQ�DQG�WKH�SDWLHQW�LV�RIIHUHG�QRQ�RSLRLG�WUHDWPHQWV�ZKHQ�DSSURSULDWH��6HWV� 
UHTXLUHPHQWV�WKDW�SUHVFULEHUV�PXVW�IROORZ�DW����00(�GD\�����00(�GD\��DQG�����00(�GD\�� 
/LPLWV�RSLRLGV�LQ�H[FHVV�RI�����00(�GD\�ZLWKRXW�D�UHFRPPHQGDWLRQ�IURP�D�ERDUG�FHUWLILHG�SDLQ� 
VSHFLDOLVW�� 

2NODKRPD� 
6RRQHU&DUH��2NODKRPD�0HGLFDLG��������� 

*HQHUDO�/LPLWV��2NODKRPD�0HGLFDLG�XSGDWHG�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ������� 

2NODKRPD�2SLRLG�3UHVFULELQJ�*XLGHOLQHV��'HSDUWPHQW�RI�+HDOWK�������� 
$FXWH�3DLQ��:KHQ�RSLRLGV�DUH�VWDUWHG��SURYLGHUV�VKRXOG�SUHVFULEH�WKH�ORZHVW�SRVVLEOH�HIIHFWLYH� 
GRVH��3UHVFULEH�QR�PRUH�WKDQ�D�VKRUW�FRXUVH��PRVW�SDWLHQWV�UHTXLUH�RSLRLGV�IRU�QR�PRUH�WKDQ�WKUHH� 
GD\V��/RQJ�DFWLQJ�RU�H[WHQGHG�UHOHDVH�RSLRLGV�VKRXOG�QRW�EH�SUHVFULEHG�IRU�DFXWH�SDLQ�� 
&KURQLF�3DLQ��2SLRLGV�VKRXOG�EH�LQLWLDWHG�DV�D�VKRUW�WHUP�WULDO�WR�DVVHVV�WKH�HIIHFWV�RI�RSLRLG� 
WUHDWPHQW�RQ�SDLQ�LQWHQVLW\��IXQFWLRQ��DQG�TXDOLW\�RI�OLIH��7KH�WULDO�VKRXOG�EHJLQ�ZLWK�D�VKRUW�DFWLQJ� 
RSLRLG�PHGLFDWLRQ�� 

5HJXODWLRQ�RI�RSLRLG�GUXJV��SURYLGLQJ�OLPLWDWLRQV�RQ�TXDQWLWLHV�RI�FHUWDLQ�SUHVFULSWLRQV��6%������������� 
,QLWLDO�3UHVFULSWLRQV��7KH�PHDVXUH�UHVWULFWV�LQLWLDO�SUHVFULSWLRQV�IRU�RSLRLGV�WR�D�VHYHQ�GD\�VXSSO\��� 
*HQHUDO�/LPLWV��7KH�PHDVXUH�UHTXLUHV�WKH�,QVXUDQFH�'HSDUWPHQW�WR�HYDOXDWH�WKH�HIIHFW�RI�WKH�OLPLWV� 
RQ�SUHVFULSWLRQV�RI�RSLRLG�PHGLFDWLRQ�RQ�FODLPV�SDLG�E\�KHDOWK�LQVXUDQFH�FDUULHUV�� 

2UHJRQ� 
2SLRLG�3UHVFULELQJ�IRU�&RQGLWLRQV�RI�WKH�%DFN�DQG�6SLQH��+HDOWK�(YLGHQFH�5HYLHZ�&RPPLVVLRQ��2UHJRQ� 
+HDOWK�$XWKRULW\��0HGLFDLG��������� 

$FXWH�3DLQ��)RU�DFXWH�SDLQ��ILUVW���ZHHNV���RSLRLG�WUHDWPHQW�LV�RQO\�DYDLODEOH�ZKHQ�WKH�SUHVFULSWLRQ� 
LV���GD\V�RU�OHVV��IRU�VKRUW�DFWLQJ�RSLRLGV�RQO\��ZKHQ�RQH�RU�PRUH�QRQ�RSLRLGV�KDYH�EHHQ�WULHG�DQG� 
IRXQG�LQHIIHFWLYH�RU�FRQWUDLQGLFDWHG��DQG�ZKHQ�SUHVFULEHG�ZLWK�D�SODQ�WR�NHHS�DFWLYH�DQG�ZLWK� 
FRQVLGHUDWLRQ�RI�DGGLWLRQDO�QRQ�SKDUPDFRORJLFDO�WKHUDSLHV��7KHUH�FDQ�EH�QR�GRFXPHQWHG�KLVWRU\�RU� 
RSLRLG�PLVXVH�RU�DEXVH��� 

��� 



 

5.7�&RQVXOWLQJ� 
*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 
6XEDFXWH�3DLQ��)RU�SDLQ�DIWHU���ZHHNV�DQG�XS�WR����GD\V��WUHDWPHQW�ZLWK�RSLRLGV�UHTXLUHV�� 
GRFXPHQWHG�HYLGHQFH�RI�LPSURYHG�IXQFWLRQ�RI�DW�OHDVW�����FRPSDUHG�WR�EDVHOLQH��FR�SUHVFULSWLRQ� 
RI�QRQ�SKDUPDFRORJLFDO�WUHDWPHQWV��DFXSXQFWXUH��SK\VLFDO�WKHUDS\��HWF����DQG��HDFK�SUHVFULSWLRQ�LV� 
IRU�QR�PRUH�WKDQ���GD\V�DQG�IRU�VKRUW�DFWLQJ�RSLRLGV�RQO\��$IWHU����GD\V��RSLRLGV�PD\�EH� 
FRQVLGHUHG�21/<�ZKHQ�WKHUH�LV�D�VLJQLILFDQW�FKDQJH�LQ�VWDWXV��VXFK�DV�D�FOLQLFDOO\�VLJQLILFDQW� 
YHULILDEOH�QHZ�LQMXU\�RU�VXUJHU\��� 
&KURQLF�3DLQ��)RU�SDWLHQWV�ZLWK�FKURQLF�SDLQ�IURP�GLDJQRVHV�RQ�WKHVH�OLQHV�FXUUHQWO\�WUHDWHG�ZLWK� 
ORQJ�WHUP�RSLRLG�WKHUDS\��RSLRLGV�PXVW�EH�WDSHUHG�RII��ZLWK�D�WDSHU�RI�DERXW�����SHU�ZHHN� 
UHFRPPHQGHG��%\�WKH�HQG�RI�������DOO�SDWLHQWV�FXUUHQWO\�WUHDWHG�ZLWK�ORQJ�WHUP�RSLRLG�WKHUDS\� 
PXVW�EH�WDSHUHG�RII�RI�ORQJ�WHUP�RSLRLGV�IRU�GLDJQRVHV�RQ�WKHVH�OLQHV�� 

2SLRLG�3UHVFULELQJ�*XLGHOLQHV�IRU�'HQWLVWV��2UHJRQ�+HDOWK�$XWKRULW\��3XEOLF�+HDOWK�'LYLVLRQ�������� 
'HQWLVWV��5HFRPPHQGV�QRW�H[FHHGLQJ�D���GD\�RU����WDEOHW�VXSSO\�� 

2UHJRQ�2SLRLG�3UHVFULELQJ�*XLGHOLQHV��5HFRPPHQGDWLRQV�IRU�WKH�6DIH�8VH�RI�2SLRLG�0HGLFDWLRQV�� 
2UHJRQ�+HDOWK�$XWKRULW\��3XEOLF�+HDOWK�'LYLVLRQ�������� 

$FXWH�3DLQ��:KHQ�RSLRLGV�DUH�XVHG�IRU�DFXWH�SDLQ��FOLQLFLDQV�VKRXOG�SUHVFULEH�WKH�ORZHVW�HIIHFWLYH� 
GRVH�RI�LPPHGLDWH�UHOHDVH�RSLRLGV�DQG�VKRXOG�SUHVFULEH�QR�JUHDWHU�TXDQWLW\�WKDQ�QHHGHG�IRU�WKH� 
H[SHFWHG�GXUDWLRQ�RI�SDLQ�VHYHUH�HQRXJK�WR�UHTXLUH�RSLRLGV��7KUHH�GD\V�RU�OHVV�ZLOO�RIWHQ�EH� 
VXIILFLHQW��PRUH�WKDQ�VHYHQ�GD\V�ZLOO�UDUHO\�EH�QHHGHG�� 
&KURQLF�3DLQ��:KHQ�VWDUWLQJ�RSLRLG�WKHUDS\�IRU�FKURQLF�SDLQ��FOLQLFLDQV�VKRXOG�SUHVFULEH� 
LPPHGLDWH�UHOHDVH�RSLRLGV�LQVWHDG�RI�H[WHQGHG�UHOHDVH�ORQJ�DFWLQJ��(5�/$��RSLRLGV��:KHQ�RSLRLGV� 
DUH�VWDUWHG��FOLQLFLDQV�VKRXOG�SUHVFULEH�WKH�ORZHVW�HIIHFWLYH�GRVDJH��&OLQLFLDQV�VKRXOG�XVH�FDXWLRQ� 
ZKHQ�SUHVFULELQJ�RSLRLGV�DW�DQ\�GRVDJH��VKRXOG�FDUHIXOO\�UHDVVHVV�HYLGHQFH�RI�LQGLYLGXDO�EHQHILWV� 
DQG�ULVNV�ZKHQ�LQFUHDVLQJ�GRVDJH�WR�����PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV��00(��GD\��DQG�VKRXOG� 
DYRLG�LQFUHDVLQJ�GRVDJH�WR�����00(�GD\�RU�FDUHIXOO\�MXVWLI\�D�GHFLVLRQ�WR�WLWUDWH�GRVDJH�WR����� 
00(�GD\�� 

2UHJRQ�&KURQLF�2SLRLG�3UHVFULELQJ�*XLGHOLQHV��������������2UHJRQ�+HDOWK�$XWKRULW\��3XEOLF�+HDOWK� 
'LYLVLRQ�������� 

$FXWH�3DLQ��:KHQ�RSLRLGV�DUH�XVHG�IRU�DFXWH�SDLQ��FOLQLFLDQV�VKRXOG�SUHVFULEH�WKH�ORZHVW�HIIHFWLYH� 
GRVH�RI�LPPHGLDWH�UHOHDVH�RSLRLGV�DQG�VKRXOG�SUHVFULEH�QR�JUHDWHU�TXDQWLW\�WKDQ�QHHGHG�IRU�WKH� 
H[SHFWHG�GXUDWLRQ�RI�SDLQ�VHYHUH�HQRXJK�WR�UHTXLUH�RSLRLGV��7KUHH�GD\V�RU�OHVV�ZLOO�RIWHQ�EH� 
VXIILFLHQW��PRUH�WKDQ�VHYHQ�GD\V�ZLOO�UDUHO\�EH�QHHGHG�� 
&KURQLF�3DLQ��:KHQ�VWDUWLQJ�RSLRLG�WKHUDS\�IRU�FKURQLF�SDLQ��FOLQLFLDQV�VKRXOG�SUHVFULEH� 
LPPHGLDWH�UHOHDVH�RSLRLGV�LQVWHDG�RI�H[WHQGHG�UHOHDVH�ORQJ�DFWLQJ��(5�/$��RSLRLGV��:KHQ�RSLRLGV� 
DUH�VWDUWHG��FOLQLFLDQV�VKRXOG�SUHVFULEH�WKH�ORZHVW�HIIHFWLYH�GRVDJH��&OLQLFLDQV�VKRXOG�XVH�FDXWLRQ� 
ZKHQ�SUHVFULELQJ�RSLRLGV�DW�DQ\�GRVDJH��VKRXOG�FDUHIXOO\�UHDVVHVV�HYLGHQFH�RI�LQGLYLGXDO�EHQHILWV� 
DQG�ULVNV�ZKHQ�LQFUHDVLQJ�GRVDJH�WR�����PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV��00(��GD\��DQG�VKRXOG� 
DYRLG�LQFUHDVLQJ�GRVDJH�WR�����00(�GD\�RU�FDUHIXOO\�MXVWLI\�D�GHFLVLRQ�WR�WLWUDWH�GRVDJH�WR����� 
00(�GD\�� 

2UHJRQ�0HGLFDLG��2UHJRQ�+HDOWK�$XWKRULW\��3XEOLF�+HDOWK�'LYLVLRQ�������� 
*HQHUDO�/LPLWV��2UHJRQ�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH�&'&�*XLGHOLQHV�IRU� 
3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ�������)XUWKHU��WKH\� 

��� 



 




5.7�&RQVXOWLQJ� 
*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 
SODQQHG�WR�UHTXLUH�WKDW�0DQDJHG�&DUH�2UJDQL]DWLRQV�DGRSW�WKH�JXLGHOLQH��8SGDWHV�ZHUH�DOVR�PDGH� 
UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV��� 

2UHJRQ�$FXWH�2SLRLG�3UHVFULELQJ�*XLGHOLQHV��2UHJRQ�+HDOWK�$XWKRULW\��0HGLFDLG��������� 
$FXWH�3DLQ��3UHVFULEHUV�DUH�XUJHG�WR��³3UHVFULEH�WKH�ORZHVW�HIIHFWLYH�GRVH�RI�VKRUW�DFWLQJ�RSLRLGV� 
XVXDOO\�IRU�D�GXUDWLRQ�RI�OHVV�WKDQ���GD\V��LQ�FDVHV�RI�PRUH�VHYHUH�DFXWH�SDLQ�OLPLW�LQLWLDO� 
SUHVFULSWLRQ�WR�OHVV�WKDQ���GD\V�´� 

3HQQV\OYDQLD� 
6DIH�(PHUJHQF\�3UHVFULELQJ�$FW��$FW������������ 

*HQHUDO�/LPLWV��$�KHDOWK�FDUH�SUDFWLWLRQHU�PD\�QRW�SUHVFULEH�DQ�RSLRLG�GUXJ�SURGXFW�WR�DQ� 
LQGLYLGXDO�VHHNLQJ�WUHDWPHQW�LQ�DQ�HPHUJHQF\�GHSDUWPHQW�RU�XUJHQW�FDUH�FHQWHU��RU�ZKR�LV�LQ� 
REVHUYDWLRQ�VWDWXV�LQ�D�KRVSLWDO��LQ�D�TXDQWLW\�VXIILFLHQW�WR�WUHDW�WKDW�LQGLYLGXDO�IRU�PRUH�WKDQ�VHYHQ� 
GD\V��,I��LQ�WKH�SURIHVVLRQDO�PHGLFDO�MXGJPHQW�RI�D�KHDOWK�FDUH�SUDFWLWLRQHU��PRUH�WKDQ�D�VHYHQ�GD\� 
VXSSO\�RI�DQ�RSLRLG�GUXJ�SURGXFW�LV�UHTXLUHG�WR�WUHDW�D�SDWLHQW V�DFXWH�PHGLFDO�FRQGLWLRQ�RU�LV� 
QHFHVVDU\�IRU�WKH�WUHDWPHQW�RI�SDLQ�DVVRFLDWHG�ZLWK�D�FDQFHU�GLDJQRVLV�RU�IRU�SDOOLDWLYH�FDUH��WKHQ� 
WKH�KHDOWK�FDUH�SUDFWLWLRQHU�PD\�LVVXH�D�SUHVFULSWLRQ�IRU�WKH�TXDQWLW\�QHHGHG�WR�WUHDW�VXFK�DFXWH� 
PHGLFDO�FRQGLWLRQ�RU�SDLQ�DVVRFLDWHG�ZLWK�D�FDQFHU�GLDJQRVLV�RU�IRU�SDOOLDWLYH�FDUH��7KH�FRQGLWLRQ� 
WULJJHULQJ�SUHVFULSWLRQ�RI�WKH�RSLRLG�GUXJ�SURGXFW�XQGHU�WKLV�SDUDJUDSK�VKDOO�EH�GRFXPHQWHG�LQ�WKH� 
SDWLHQW
 V�PHGLFDO�UHFRUG��DQG�WKH�KHDOWK�FDUH�SUDFWLWLRQHU�PXVW�LQGLFDWH�WKDW�D�QRQ�RSLRLG�GUXJ� 
SURGXFW�DOWHUQDWLYH�ZDV�QRW�DSSURSULDWH�WR�WUHDW�WKH�PHGLFDO�FRQGLWLRQ��$�KHDOWK�FDUH�SUDFWLWLRQHU�LQ� 
DQ�HPHUJHQF\�GHSDUWPHQW�RU�XUJHQW�FDUH�FHQWHU��RU�ZKR�LV�FDULQJ�IRU�D�SDWLHQW�LQ�REVHUYDWLRQ�VWDWXV�� 
PD\�QRW�ZULWH�D�SUHVFULSWLRQ�UHILOO�IRU�DQ�RSLRLG�GUXJ�SURGXFW�� 

3UHVFULELQJ�2SLRLGV�WR�0LQRUV��$FW������������ 
*HQHUDO�/LPLWV��$�SUHVFULEHU�PD\�QRW�SUHVFULEH�WR�D�PLQRU�PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�RI�D� 
FRQWUROOHG�VXEVWDQFH�FRQWDLQLQJ�DQ�RSLRLG��,I��LQ�WKH�SURIHVVLRQDO�PHGLFDO�MXGJPHQW�RI�WKH� 
SUHVFULEHU��PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�RI�D�FRQWUROOHG�VXEVWDQFH�FRQWDLQLQJ�DQ�RSLRLG�LV� 
UHTXLUHG�WR�VWDELOL]H�WKH�PLQRU
 V�DFXWH�PHGLFDO�FRQGLWLRQ��WKH�SUHVFULEHU�PXVW��GRFXPHQW�WKH�DFXWH� 
PHGLFDO�FRQGLWLRQ�LQ�WKH�PLQRU
 V�UHFRUG�ZLWK�WKH�SUHVFULEHU��DQG��LQGLFDWH�WKH�UHDVRQ�ZK\�D�QRQ� 
RSLRLG�DOWHUQDWLYH�LV�QRW�DSSURSULDWH�WR�DGGUHVV�WKH�DFXWH�PHGLFDO�FRQGLWLRQ��7KH�SUHVFULSWLRQ�PXVW� 
EH�IRU��PDQDJHPHQW�RI�SDLQ�DVVRFLDWHG�ZLWK�FDQFHU��XVH�LQ�SDOOLDWLYH�RU�KRVSLFH�FDUH��RU�� 
PDQDJHPHQW�RI�FKURQLF�SDLQ�QRW�DVVRFLDWHG�ZLWK�FDQFHU�� 

*HULDWULF�3DLQ��2SLRLG�8VH�DQG�6DIH�3UHVFULELQJ��'HSDUWPHQW�RI�+HDOWK�������� 
*HQHUDO�/LPLWV��*XLGHOLQHV�UHODWHG�WR�RSLRLG�XVH�LQ�JHULDWULF�SDWLHQWV��FRYHULQJ�VXEMHFWV�LQFOXGLQJ�� 
DPRQJ�RWKHU�WKLQJV��DYRLGLQJ�XVH�RI�ORQJ�DFWLQJ�RSLRLGV�LQ�ROGHU�DGXOWV��VLWXDWLRQV�LQ�ZKLFK�ORZ� 
GRVH�RSLRLGV�PD\�EH�LQGLFDWHG��DQG�LQLWLDWLQJ�ORZHU�GRVHV�WKDQ�W\SLFDOO\�XVHG�LQ�DGXOW�SRSXODWLRQV�� 

3HQQV\OYDQLD�0HGLFDO�$VVLVWDQFH��0HGLFDLG��������� 
*HQHUDO�/LPLWV��3HQQV\OYDQLD�0HGLFDLG�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU� 
6HUYLFH�SURJUDP�LQ������� 

6DIH�3UHVFULELQJ�RI�2SLRLGV�LQ�3HGLDWULF�DQG�$GROHVFHQW�3RSXODWLRQV��'HSDUWPHQW�RI�+HDOWK�������� 
*HQHUDO�/LPLWV��2SLRLG�DQDOJHVLFV�VKRXOG�EH�UHVHUYHG�IRU�WKRVH�FKLOGUHQ�DQG�DGROHVFHQWV�ZLWK� 
PRGHUDWH�WR�VHYHUH�SDLQ��7KH�RSLRLGV�RI�FKRLFH�ZKHQ�WUHDWLQJ�FKLOGUHQ�IRU�PRGHUDWH�WR�VHYHUH�SDLQ� 
DUH�PRUSKLQH�RU�R[\FRGRQH��6KRUW�DFWLQJ�RSLRLGV�VKRXOG�EH�XVHG�ILUVW��/RQJHU�DFWLQJ�RSLRLGV� 

��� 
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� 
VKRXOG�EH�DYRLGHG��DV�WKH\�SRVH�JUHDWHU�VDIHW\�DQG�PLVXVH�ULVNV�DQG�DUH�UDUHO\�QHHGHG��&RGHLQH�DQG� 
WUDPDGRO�VKRXOG�QRW�EH�XVHG��7KH�VPDOOHVW�HIIHFWLYH�GRVH�VKRXOG�EH�SUHVFULEHG�ZKHQ�DQ�RSLRLG�LV� 
VHOHFWHG�IRU�XVH��3UHVFULEHUV�VKRXOG�DQWLFLSDWH�KRZ�ORQJ�WKH�SDWLHQW�LV�OLNHO\�WR�KDYH�PRGHUDWH�WR� 
VHYHUH�SDLQ�UHTXLULQJ�RSLRLG�WUHDWPHQW�DQG�GLVSHQVH�RQO\�HQRXJK�RSLRLG�PHGLFDWLRQ�WR�EH�XVHG� 
GXULQJ�WKH�H[SHFWHG�SHULRG�RI�SDLQ��5HLWHUDWHV�3HQQV\OYDQLD�ODZ�ZKLFK�OLPLWV�WKH�SUHVFULSWLRQV�RI� 
RSLRLGV�WR�PLQRUV��VHH�DERYH��� 

7KH�6DIH�3UHVFULELQJ�RI�2SLRLGV�LQ�2UWKRSHGLFV�DQG�6SRUWV�0HGLFLQH��'HSDUWPHQW�RI�+HDOWK�������� 
*HQHUDO�/LPLWV��5HLWHUDWHV�3HQQV\OYDQLD�ODZ�ZKLFK�OLPLWV�WKH�SUHVFULSWLRQV�RI�RSLRLGV�WR�PLQRUV� 
�VHH�DERYH��� 

3HQQV\OYDQLD�0HGLFDO�$VVLVWDQFH��0HGLFDLG��������� 
*HQHUDO�/LPLWV��3HQQV\OYDQLD�0HGLFDLG�XSGDWHG�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ�������� 

7UHDWPHQW�RI�3DLQ�LQ�DQ�(PHUJHQW�6HWWLQJ��'HSDUWPHQW�RI�+HDOWK�������� 
*HQHUDO�/LPLWV��2SLRLGV�VKRXOG�EH�XVHG�LQ�WKH�ORZHVW�HIIHFWLYH�GRVH�IRU�WKH�VKRUWHVW�GXUDWLRQ� 
SRVVLEOH��DV�ERWK�GRVH�DQG�GXUDWLRQ�RI�WKHUDS\�DUH�DVVRFLDWHG�ZLWK�LQFUHDVHG�ULVN�RI�KDUP�� 
+\GURFRGRQH�DFHWDPLQRSKHQ�RIIHUV�WKH�ORZHVW�SRWHQF\�RI�DOO�FRPPRQO\�DYDLODEOH�IRUPXODWLRQV�� 
/RQJ�DFWLQJ�RU�FRQWUROOHG�UHOHDVH�RSLRLGV��VXFK�DV�H[WHQGHG�UHOHDVH�R[\FRGRQH��IHQWDQ\O�SDWFKHV�� 
H[WHQGHG�UHOHDVH�PRUSKLQH��DQG�PHWKDGRQH��VKRXOG�QRW�EH�SUHVFULEHG�IURP�WKH�HPHUJHQF\� 
GHSDUWPHQW�� 
&KURQLF�3DLQ��&KURQLF�RSLRLG�WKHUDS\�VKRXOG�EH�SURYLGHG�E\�D�SURYLGHU��ZKR�KDV�WKH�FOLQLFDO� 
H[SHUWLVH�WR�SURYLGH�DSSURSULDWH�PRQLWRULQJ��&RQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�IRU�UHIHUUDO�WR�D� 
VSHFLDOLVW�DV�LQGLFDWHG�E\�WKH�SDWLHQW
 V�FOLQLFDO�QHHGV��ZKR�PD\�DVVLVW�WKH�SUHVFULELQJ�SK\VLFLDQ�LQ� 
SURSHU�DGPLQLVWUDWLRQ�RI�RSLRLGV��� 

5KRGH�,VODQG� 
8QLIRUP�&RQWUROOHG�6XEVWDQFHV�$FW��UHJXODWLRQ�2I�0DQXIDFWXULQJ��'LVWULEXWLQJ��3UHVFULELQJ�� 
$GPLQLVWHULQJ��$QG�'LVSHQVLQJ�&RQWUROOHG�6XEVWDQFHV��&KDSWHU������������ 

$FXWH�3DLQ��3URYLGHV�OLPLWV�RQ�DPRXQWV�RI�RSLRLGV�WR�EH�SUHVFULEHG��DOORZLQJ�QR�PRUH�WKDQ���� 
00(�GD\�IRU�D�PD[LPXP�RI����WRWDO�GRVHV�IRU�DFXWH�SDLQ�� 

� 
8QLIRUP�&RQWUROOHG�6XEVWDQFHV�$FW��UHJXODWLRQ�2I�0DQXIDFWXULQJ��'LVWULEXWLQJ��3UHVFULELQJ�� 
$GPLQLVWHULQJ��$QG�'LVSHQVLQJ�&RQWUROOHG�6XEVWDQFHV��&KDSWHU������������ 

$FXWH�3DLQ��3URYLGHV�OLPLWV�RQ�DPRXQWV�RI�RSLRLGV�WR�EH�SUHVFULEHG��DOORZLQJ�QR�PRUH�WKDQ���� 
00(�GD\�IRU�D�PD[LPXP�RI����WRWDO�GRVHV�IRU�DFXWH�SDLQ�� 

5KRGH�,VODQG�0HGLFDLG�������� 
*HQHUDO�/LPLWV��5KRGH�,VODQG�0HGLFDLG�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU� 
6HUYLFH�SURJUDP�LQ������� 

5KRGH�,VODQG�0HGLFDLG�������� 
*HQHUDO�/LPLWV��5KRGH�,VODQG�0HGLFDLG�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU� 
6HUYLFH�SURJUDP�LQ������� 

��� 
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� 
6RXWK�&DUROLQD� 
5HYLVHG�-RLQW�3DLQ�0DQDJHPHQW�*XLGHOLQHV��%RDUGV�RI�'HQWLVWU\��0HGLFDO�([DPLQHUV��1XUVLQJ�DQG� 
3KDUPDF\�������� 

*HQHUDO�/LPLWV��$GRSWV�WKH�&'&�*XLGHOLQHV��������WR�WKH�H[WHQW�WKH�UHFRPPHQGDWLRQV�GR�QRW� 
FRQIOLFW�ZLWK�VWDWH�ODZ�� 

2SLRLG�SUHVFULSWLRQV��OLPLWV��SUHVFULSWLRQ�UHSRUW�FDUGV��$FW�1R������������� 
$FXWH�3DLQ��,QLWLDO�RSLRLG�SUHVFULSWLRQV�IRU�DFXWH�SDLQ�PDQDJHPHQW�RU�SRVWRSHUDWLYH�SDLQ� 
PDQDJHPHQW�PXVW�QRW�H[FHHG�D�VHYHQ�GD\�VXSSO\��H[FHSW�ZKHQ�FOLQLFDOO\�LQGLFDWHG�IRU�FDQFHU� 
SDLQ��FKURQLF�SDLQ��KRVSLFH�FDUH��SDOOLDWLYH�FDUH��PDMRU�WUDXPD��PDMRU�VXUJHU\��WUHDWPHQW�RI�VLFNOH� 
FHOO�GLVHDVH��WUHDWPHQW�RI�QHRQDWDO�DEVWLQHQFH�V\QGURPH��RU�PHGLFDWLRQ�DVVLVWHG�WUHDWPHQW�IRU� 
VXEVWDQFH�XVH�GLVRUGHU��8SRQ�DQ\�VXEVHTXHQW�FRQVXOWDWLRQ�IRU�WKH�VDPH�SDLQ��WKH�SUDFWLWLRQHU�PD\� 
LVVXH�DQ\�DSSURSULDWH�UHQHZDO��UHILOO��RU�QHZ�RSLRLG�SUHVFULSWLRQ�� 

2SLRLG�3UHVFULELQJ�/LPLWV��6RXWK�&DUROLQD�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��+HDOWK\� 
&RQQHFWLRQV�0HGLFDLG�������� 

$FXWH�3DLQ��3UHVFULEHUV�PXVW�OLPLW�WKH�LQLWLDO�SUHVFULELQJ�RI�RSLRLG�PHGLFDWLRQV�IRU�WKH�WUHDWPHQW�RI� 
DFXWH�RU�SRVW�RSHUDWLYH�SDLQ�WR�WKH�ORZHVW�HIIHFWLYH�GRVH�DQG�IRU�D�TXDQWLW\�QR�PRUH�WKDQ�QHFHVVDU\� 
IRU�WKH�H[SHFWHG�GXUDWLRQ�RI�SDLQ��3URYLGHUV�PXVW�QRW�H[FHHG�D�ILYH�GD\�VXSSO\�RU����PRUSKLQH� 
PLOOLJUDP�HTXLYDOHQWV��00(V��GDLO\�� 
&KURQLF�3DLQ��3URYLGHUV�PXVW�QRW�H[FHHG�D�ILYH�GD\�VXSSO\�RU����PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV� 
�00(V��GDLO\��H[FHSW�LQ�WKH�FDVHV�RI�FKURQLF�SDLQ��FDQFHU�SDLQ��SDLQ�UHODWHG�WR�VLFNOH�FHOO�GLVHDVH�� 
KRVSLFH�FDUH��SDOOLDWLYH�FDUH�RU�PHGLFDWLRQ�DVVLVWHG�WUHDWPHQW�IRU�VXEVWDQFH�XVH�GLVRUGHU��,I��LQ�D� 
SUHVFULEHU¶V�FOLQLFDO�MXGJHPHQW��DQ�LQLWLDO�VXSSO\�RI�PRUH�WKDQ�ILYH�GD\V�RU����00(V�LV�PHGLFDOO\� 
QHFHVVDU\��WKH�SUHVFULEHU�PXVW�GRFXPHQW�WKDW�QHHG�LQ�WKH�SDWLHQW¶V�PHGLFDO�UHFRUG�� 

7HQQHVVHH� 
5HODWLYH�WR�'LVSHQVLQJ�2SLRLGV�RU�%HQ]RGLD]HSLQHV��3XE��&K������������� 

*HQHUDO�/LPLWV��'LVDOORZV��ZLWK�FHUWDLQ�H[FHSWLRQV��SUHVFULEHUV�RI�RSLRLGV�DQG�EHQ]RGLD]HSLQHV� 
IURP�GLVSHQVLQJ�RSLRLGV�DQG�EHQ]RGLD]HSLQHV�� 

7HQQ&DUH��0HGLFDLG��������� 
*HQHUDO�/LPLWV��7HQQ&DUH�PDGH�XSGDWHV�UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ������� 

7HQQ&DUH�ZLOO�EHJLQ�LPSOHPHQWDWLRQ�RI�D�0RUSKLQH�0LOOLJUDP�(TXLYDOHQW��00(��HGLW��7HQQ&DUH� 
�0HGLFDLG��������� 

*HQHUDO�/LPLWV��(IIHFWLYH�6HSWHPEHU����������7HQQ&DUH�ZLOO�EHJLQ�LPSOHPHQWDWLRQ�RI�D�0RUSKLQH� 
0LOOLJUDP�(TXLYDOHQW��00(��HGLW�IRU�DOO�DJHQWV�LQ�WKH�6KRUW�$FWLQJ�1DUFRWLF�DQG�/RQJ�$FWLQJ� 
1DUFRWLF�&ODVVHV�RI�WKH�3'/��7KH�HGLW�ZLOO�DFFXPXODWH�00(�IRU�DOO�VKRUW�DFWLQJ�QDUFRWLFV�DQG� 
ORQJ�DFWLQJ�QDUFRWLFV�D�SDWLHQW�LV�FXUUHQWO\�UHFHLYLQJ�DQG�ZLOO�GHQ\�FODLPV�IRU�SDWLHQWV�SUHVFULEHG�D� 
FXPXODWLYH�GDLO\�00(�RI�JUHDWHU�WKDQ�����00(��3ULRU�DXWKRUL]DWLRQ�ZLOO�EH�UHTXLUHG�IRU�SDWLHQWV� 
H[FHHGLQJ�WKH�GDLO\�00(�OLPLW�� 

$V�HQDFWHG��PDNHV�YDULRXV�FKDQJHV�WR�WKH�UHTXLUHPHQWV�IRU�SUHVFULELQJ��GLVSHQVLQJ��DQG�UHSRUWLQJ�RI� 
RSLRLGV��3XEOLF�&KDSWHU������������� 

��� 
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� 
*HQHUDO�/LPLWV��$V�ZLWK�SULRU�WR�WKH�SDVVDJH�RI�3XEOLF�&KDSWHU�������D�KHDOWKFDUH�SUDFWLWLRQHU�FDQ� 
WUHDW�D�SDWLHQW�ZLWK�D�WKUHH�GD\�VXSSO\�RI�DQ�RSLRLG�DW�D�WRWDO�GRVDJH�RI�����PRUSKLQH�PLOOLJUDP� 
HTXLYDOHQW��00(��WRWDO�GRVDJH�ZLWKRXW�DQ\�QHZ�UHTXLUHPHQWV��$�KHDOWKFDUH�SUDFWLWLRQHU�PD\�WUHDW� 
D�SDWLHQW�ZLWK�PRUH�WKDQ�D�WKUHH�GD\�VXSSO\�RI�DQ�RSLRLG�LI�WKH�KHDOWKFDUH�SUDFWLWLRQHU�WUHDWV�WKH� 
SDWLHQW�ZLWK�QR�PRUH�WKDQ�RQH�����SUHVFULSWLRQ�IRU�DQ�RSLRLG�SHU�HQFRXQWHU�DQG�PHHWV�FHUWDLQ� 
HYDOXDWLRQ�DQG�GRFXPHQWDWLRQ�UHTXLUHPHQWV��,I�D�KHDOWKFDUH�SUDFWLWLRQHU�WUHDWV�D�SDWLHQW�ZLWK�PRUH� 
WKDQ�D�WKUHH�GD\�VXSSO\�RI�DQ�RSLRLG��WKH�KHDOWKFDUH�SUDFWLWLRQHU�PD\�WUHDW�WKH�SDWLHQW�ZLWK�QR�PRUH� 
WKDQ�D�WHQ�GD\�VXSSO\�DQG�ZLWK�D�GRVDJH�WKDW�GRHV�QRW�H[FHHG�D�WRWDO�RI�D�ILYH�KXQGUHG������� 
PRUSKLQH�PLOOLJUDP�HTXLYDOHQW�GRVH��,Q�UDUH�FDVHV��D�KHDOWKFDUH�SUDFWLWLRQHU�PD\�WUHDW�D�SDWLHQW� 
ZLWK�XS�WR�D�WZHQW\�GD\�VXSSO\�RI�DQ�RSLRLG�DQG�ZLWK�D�GRVDJH�WKDW�GRHV�QRW�H[FHHG�D�WRWDO�RI�DQ� 
HLJKW�KXQGUHG�ILIW\�������PRUSKLQH�PLOOLJUDP�HTXLYDOHQW�GRVH��,QFOXGHV�H[HPSWLRQV�� 

$V�HQDFWHG��UHTXLUHV�D�SUHVFULEHU�WR�SURYLGH�FHUWDLQ�LQIRUPDWLRQ�SULRU�WR�SUHVFULELQJ�PRUH�WKDQ�D�WKUHH�GD\� 
VXSSO\�RI�DQ�RSLRLG�RU�DQ�RSLRLG�GRVDJH�WKDW�H[FHHGV�D�WRWDO�RI�D�����PRUSKLQH�PLOOLJUDP�HTXLYDOHQW�GRVH� 
WR�D�ZRPDQ�RI�FKLOGEHDULQJ�DJH��3XEOLF�&KDSWHU������������ 

*HQHUDO�/LPLWV��,I�D�KHDOWK�FDUH�SUHVFULEHU�SUHVFULEHV�PRUH�WKDQ�D�ILYH�����GD\�VXSSO\�RI�RSLRLGV�WR� 
D�QRQ�SUHJQDQW�IHUWLOH�ZRPDQ��WKH�SUHVFULEHU�VKDOO�LQIRUP�WKH�SDWLHQW�RI�WKH�ULVN�RI�IHWDO�LQMXU\�DQG� 
QHRQDWDO�DEVWLQHQFH�V\QGURPH�LQ�WKH�HYHQW�RI�SUHJQDQF\�ZKLOH�RQ�WKHUDS\�� 

&KDQJHV�WR�3ULRU�$XWKRUL]DWLRQ�&ULWHULD�DQG�TXDQWLW\�OLPLWV�IRU�WKH�3UHIHUUHG�'UXJ�/LVW��3'/���7HQQ&DUH� 
�0HGLFDLG��������� 

$FXWH�3DLQ��(IIHFWLYH�-DQXDU\�����������7HQQ&DUH�KDV�LPSOHPHQWHG�DQ�HGLW�RQ�DJHQWV�LQ�WKH�VKRUW� 
DFWLQJ�DQG�ORQJ�DFWLQJ�QDUFRWLFV�FODVVHV�RI�WKH�3'/�WKDW�ZLOO�LPSDFW�DOO�ILUVW�WLPH�DQG�QRQ�FKURQLF� 
RSLRLG�XVHUV��0HPEHUV�FDQ�UHFHLYH�RSLRLG�FRYHUDJH�XS�WR����GD\V�LQ�D�����SHULRG�DW�WKH�PD[LPXP� 
GRVDJH�RI����00(�GD\��$OO�ILUVW�ILOO�VFULSWV�LQ�D�����GD\�SHULRG�ZLOO�EH�OLPLWHG�WR�D���GD\�VXSSO\� 
RI�D�VKRUW�DFWLQJ�RSLRLG�DW�D�PD[LPXP�GRVH�RI����00(�GD\��$IWHU�WKH�ILUVW�ILOO��PHPEHUV�FDQ� 
UHFHLYH�DQ�DGGLWLRQDO����GD\V�DW�D�PD[LPXP�RI����00(�GD\��/LPLWHG�XVH�H[FHSWLRQV�DUH�DYDLODEOH� 
IRU�WUHDWPHQW�RI�SDLQ�GXH�WR�VHYHUH�EXUQ�RU�FRUURVLRQ��VLFNOH�FHOO�GLVRUGHU��RU�WKRVH�UHVLGLQJ�LQ�D� 
0HGLFDLG�FHUWLILHG�QXUVLQJ�IDFLOLW\��ZKHQ�DQ�H[FHSWLRQ�DSSOLHV��SDWLHQWV�FDQ�UHFHLYH�XS�WR����GD\V� 
ZLWK�D�PD[LPXP�GRVH�RI����00(�GD\��$OO�ORQJ�DFWLQJ�QDUFRWLFV�UHTXLUH�SULRU�DXWKRUL]DWLRQ�� 

7H[DV� 
�������0LQLPXP�5HTXLUHPHQWV�IRU�WKH�7UHDWPHQW�RI�&KURQLF�3DLQ��7H[DV�0HGLFDO�%RDUG�������� 

*HQHUDO�/LPLWV��5HYLVHG�SDLQ�PDQDJHPHQW�UXOHV�UHODWHG�WR��DPRQJ�RWKHU�WKLQJV��OLPLWDWLRQV�RQ�ZKR� 
PD\�SUHVFULEH�WR�SDWLHQWV�EHLQJ�WUHDWHG�IRU�SDLQ�DQG�WKH�OLPLWDWLRQ�RI�RQO\�RQH�SKDUPDF\�IRU�D� 
SDWLHQW�EHLQJ�WUHDWHG�IRU�SDLQ�� 

7H[DV�0HGLFDLG�������� 
*HQHUDO�/LPLWV��7H[DV�0HGLFDLG�XSGDWHG�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ� 
������ 

7H[DV�0HGLFDLG�������� 
*HQHUDO�/LPLWV��7H[DV�0HGLFDLG�XSGDWHG�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ� 
������ 

0RUSKLQH�(TXLYDOHQW�'RVH�/LPLWDWLRQV�IRU�7UDGLWLRQDO�0HGLFDLG�WR�'HFUHDVH��7H[DV�0HGLFDLG�9HQGRU� 
'UXJ�3URJUDP�������� 

��� 
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� 
*HQHUDO�/LPLWV��%HJLQQLQJ�-DQ�����������7H[DV�++6�ZLOO�OLPLW�WKH�GDLO\�PRUSKLQH�HTXLYDOHQW�GRVH� 
WKDW�SHRSOH�HQUROOHG�LQ�WUDGLWLRQDO�0HGLFDLG�PD\�UHFHLYH��7KH�LQLWLDO�OLPLW�ZLOO�EH�VHW�DW����� 
PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV��00(��GD\��DQG�ZLOO�DSSO\�WR�DOO�RSLRLG�SUHVFULSWLRQV�ZLWK� 
H[FHSWLRQV�IRU�WKRVH�SHRSOH�GLDJQRVHG�ZLWK�FDQFHU�RU�WKRVH�UHFHLYLQJ�SDOOLDWLYH�RU�KRVSLFH�FDUH�� 
7KH�PD[LPXP�DOORZDEOH�OLPLW�ZLOO�GHFUHDVH�RYHU�WLPH�DFFRUGLQJ�WR�WKH�IROORZLQJ�WHQWDWLYH� 
VFKHGXOH��-DQXDU\�����������00(�GD\��0D\�����������00(�GD\��6HSWHPEHU����������� 
00(�GD\��-DQXDU\����������00(�GD\��&ODLPV�WKDW�H[FHHG�WKH�����00(�GD\�OLPLW�ZLOO�UHMHFW� 
GXULQJ�SKDUPDF\�FODLPV�SURFHVVLQJ��3UHVFULELQJ�SURYLGHUV�UHTXHVWLQJ�DQ�RYHUULGH�IRU�FODLPV� 
H[FHHGLQJ�WKH�PD[LPXP�DOORZDEOH�OLPLW�PXVW�FRQWDFW�WKH�7H[DV�3ULRU�$XWKRUL]DWLRQ�&DOO�&HQWHU�DW� 
������3$�7(;$6�� 

8WDK� 
2SLRLG�3UHVFULELQJ�5HJXODWLRQV��6HVVLRQ�/DZ�&KDSWHU������������ 

$FXWH�3DLQ��$�SUHVFULSWLRQ�IRU�D�6FKHGXOH�,,�RU�,,,�RSLRLG�WKDW�LV�LVVXHG�IRU�DQ�DFXWH�FRQGLWLRQ�VKDOO� 
EH�FRPSOHWHO\�RU�SDUWLDOO\�ILOOHG�LQ�D�TXDQWLW\�QRW�WR�H[FHHG�D���GD\�VXSSO\�DV�GLUHFWHG�RQ�WKH�GDLO\� 
GRVDJH�UDWH�RI�WKH�SUHVFULSWLRQ��ZLWK�H[FHSWLRQV�� 

,QVXUDQFH�2SLRLG�5HJXODWLRQ��6HVVLRQ�/DZ�&KDSWHU����������� 
*HQHUDO�/LPLWV��7KLV�ELOO�DXWKRUL]HV�FRPPHUFLDO�LQVXUHUV��WKH�VWDWH�0HGLFDLG�SURJUDP��ZRUNHUV � 
FRPSHQVDWLRQ�LQVXUHUV��DQG�SXEOLF�HPSOR\HH�LQVXUHUV�WR�LPSOHPHQW�SROLFLHV�WR�PLQLPL]H�WKH�ULVN�RI� 
SUHVFULELQJ�RSLRLGV�� 
,PSOHPHQWHG�E\��� 

x�	 8WDK�0HGLFDLG��������� 
*HQHUDO�/LPLWV��8WDK�0HGLFDLG�XSGDWHG�WKH�RSLRLG�TXDQWLW\�OLPLWV�IRU�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ������� 

x�	 8WDK�0HGLFDLG�3URYLGHU�0DQXDO��'UXJV�ZLWK�4XDQWLW\�/LPLWV�������� 
*HQHUDO�/LPLWV��,Q�DGGLWLRQ�WR�GUXJ�VSHFLILF�OLPLWV��IRXQG�ZLWKLQ�WKH�3URYLGHU�0DQXDO��� 
FXPXODWLYH�OLPLWV�IRU�DQ\�FRPELQDWLRQ�RI�VKRUW�DFWLQJ�RSLRLGV�DQG�RU�RSLRLG�$3$3� 
FRPELQDWLRQ�SURGXFWV�LV�����WDEOHWV�SHU����GD\V��LQGHSHQGHQW�RI�ORQJ�DFWLQJ�RSLRLG� 
DFFXPXODWLRQ���,Q�DGGLWLRQ�WR�WKH�GUXJ�VSHFLILF�OLPLWV��FXPXODWLYH�OLPLWV�IRU�DQ\� 
FRPELQDWLRQ�RI�ORQJ�DFWLQJ�RSLRLGV�LV����WDEOHWV�SHU����GD\V��LQGHSHQGHQW�RI�VKRUW�DFWLQJ� 
DQG�RU�RSLRLG�$3$3�FRPELQDWLRQ�SURGXFW�DFFXPXODWLRQ���7KH�FXPXODWLYH�OLPLW�PD\�EH� 
RYHUULGGHQ�LI�WKH�SUHVFULEHU�ZULWHV�D�YDOLG�,&'�FRGH�IRU�FDQFHU�RQ�WKH�IDFH�RI�WKH� 
SUHVFULSWLRQ��)HQWDQ\O�LV�PXWXDOO\�H[FOXVLYH�ZLWK�PHWKDGRQH�DQG�DOO�RWKHU�ORQJ�DFWLQJ� 
RSLRLGV��0HWKDGRQH�LV�PXWXDOO\�H[FOXVLYH�ZLWK�IHQWDQ\O�DQG�DOO�RWKHU�ORQJ�DFWLQJ�RSLRLGV�� 
$OO�RWKHU�RSLRLGV�DUH�QRW�PXWXDOO\�H[FOXVLYH�ZLWK�HDFK�RWKHU�� 
,QLWLDO�3UHVFULSWLRQV��,QLWLDO�SUHVFULSWLRQV�IRU�RYHU�D���GD\�VXSSO\�UHTXLUH�SULRU� 
DXWKRUL]DWLRQ�� 

x�	 ,QLWLDO�3UHVFULSWLRQV�RI�6KRUW�$FWLQJ�2SLDWHV�3UHVFULEHG�E\�'HQWLVWV��8WDK�0HGLFDLG�������� 
'HQWLVWV��(IIHFWLYH�-XO\����������8WDK�0HGLFDLG�ZLOO�UHVWULFW�WKH�LQLWLDO�ILOO�RI�VKRUW�DFWLQJ� 
RSLDWHV�WR�QR�PRUH�WKDQ�D���GD\�VXSSO\�ZKHQ�SUHVFULEHG�E\�D�GHQWLVW��:KHQ�D�FODLP�IRU�D� 
VKRUW�DFWLQJ�RSLDWH�LV�VXEPLWWHG�WR�8WDK�0HGLFDLG��WKH�SKDUPDF\�FODLPV�SURFHVVLQJ�V\VWHP� 
ZLOO�GHWHUPLQH�ZKHWKHU�WKH�PHPEHU�KDV�KDG�D�SUHVFULSWLRQ�IRU�WKH�VDPH�PHGLFDWLRQ�LQ�WKH� 
SUHYLRXV����GD\V��,I�WKH�PHPEHU�KDV�QRW�KDG�D�FODLP�IRU�WKH�VDPH�PHGLFDWLRQ�LQ�WKH� 
SUHYLRXV����GD\V��WKH�V\VWHP�ZLOO�WUHDW�WKH�FODLP�DV�DQ�LQLWLDO�ILOO�DQG�DOORZ�QR�PRUH�WKDQ�D� 

��� 
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� 
��GD\�VXSSO\��,I�D�FODLP�KDV�EHHQ�ILOOHG�IRU�WKH�PHPEHU�IRU�WKH�VDPH�PHGLFDWLRQ�LQ�WKH� 
SUHYLRXV����GD\V��WKHQ�WKH�FODLPV�SURFHVVLQJ�V\VWHP�ZLOO�DOORZ�WKH�FODLP�WR�SURFHVV�IRU�XS� 
WR�D����GD\�VXSSO\��KRZHYHU��WKH�FODLP�ZLOO�EH�VXEMHFW�WR�DOO�OLPLWDWLRQV�DQG�UHVWULFWLRQV� 
LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��HDUO\�UHILOOV�DQG�TXDQWLW\�OLPLWV�� 

8WDK�&OLQLFDO�*XLGHOLQHV�RQ�3UHVFULELQJ�2SLRLGV�IRU�7UHDWPHQW�RI�3DLQ��8WDK�'HSDUWPHQW�RI�+HDOWK�DQG� 
8WDK�0HGLFDO�$VVRFLDWLRQ�������� 

$FXWH�3DLQ��:KHQ�RSLRLGV�DUH�LQGLFDWHG�IRU�WKH�WUHDWPHQW�RI�DFXWH�SDLQ��SUHVFULEH�LPPHGLDWH� 
UHOHDVH�VKRUW�DFWLQJ��,5�6$��RSLRLGV��([WHQGHG�UHOHDVH�ORQJ�DFWLQJ��(5�/$��RSLRLGV��LQFOXGLQJ� 
PHWKDGRQH��VKRXOG�UDUHO\��LI�HYHU��EH�SUHVFULEHG�IRU�DFXWH�SDLQ��LQFOXGLQJ�SRVW�RSHUDWLYH�SDLQ�� 
:KHQ�RSLRLG�PHGLFDWLRQV�DUH�SUHVFULEHG�IRU�WUHDWPHQW�RI�DFXWH�SDLQ��SUHVFULEHUV�VKRXOG�SUHVFULEH� 
WKH�ORZHVW�HIIHFWLYH�GRVH�DQG�QR�PRUH�WKDQ�WKH�QXPEHU�QHHGHG�IRU�WKH�XVXDO�GXUDWLRQ�RI�SDLQ� 
DVVRFLDWHG�ZLWK�WKDW�FRQGLWLRQ��XVXDOO\�����GD\V�DQG�UDUHO\�PRUH�WKDQ�VHYHQ�GD\V��8WDK�ODZ�VWDWHV�� 
³DQ�RSLDWH«LVVXHG�IRU�DQ�DFXWH�FRQGLWLRQ�VKDOO�EH�FRPSOHWHO\�RU�SDUWLDOO\�ILOOHG�LQ�D�TXDQWLW\�QRW�WR� 
H[FHHG�D�VHYHQ�GD\�VXSSO\�DV�GLUHFWHG�RQ�WKH�GDLO\�GRVDJH�UDWH�RI�SUHVFULSWLRQ�´� 
&KURQLF�3DLQ��$Q�RSLRLG�WULDO�VKRXOG�EHJLQ�ZLWK�LPPHGLDWH�UHOHDVH�VKRUW�DFWLQJ��,5�6$��RSLRLG� 
PHGLFDWLRQ��(5�/$�RSLRLGV�VKRXOG�EH�UHVHUYHG�IRU�VHYHUH�FRQWLQXRXV�SDLQ�DQG�VKRXOG�EH� 
FRQVLGHUHG�RQO\�IRU�SDWLHQWV�ZKR�KDYH�UHFHLYHG�,5�6$�RSLRLGV�GDLO\�IRU�DW�OHDVW�RQH�ZHHN��,QLWLDO� 
WUHDWPHQW�VKRXOG�QRW�XVH�PHWKDGRQH��IHQWDQ\O��RU�WKH�FRPELQDWLRQ�RI�RSLRLGV�DQG�EHQ]RGLD]HSLQHV�� 
:KHQ�RSLRLGV�DUH�SUHVFULEHG�IRU�WKH�WUHDWPHQW�RI�FKURQLF�SDLQ��SUHVFULEHUV�VKRXOG�SUHVFULEH�WKH� 
ORZHVW�HIIHFWLYH�GRVH��3UHVFULEHUV�VKRXOG�XVH�FDXWLRQ�ZKHQ�SUHVFULELQJ�RSLRLGV�DW�DQ\�GRVDJH�� 
VKRXOG�FDUHIXOO\�UH�DVVHVV�HYLGHQFH�RI�LQGLYLGXDO�EHQHILWV�DQG�ULVNV�ZKHQ�LQFUHDVLQJ�GRVDJH�WR�!� 
���PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV��00(��GD\��DQG�VKRXOG�DYRLG�LQFUHDVLQJ�GRVDJH�WR�!����RU� 
FDUHIXOO\�MXVWLI\�D�GHFLVLRQ�WR�WLWUDWH�GRVDJH�WR�!����00(�GD\�� 

9HUPRQW� 
$Q�$FW�UHODWLQJ�WR�&RPEDWLQJ�2SLRLG�$EXVH�LQ�9HUPRQW��$FW������������ 

*HQHUDO�/LPLWV��'LUHFWV�WKH�&RPPLVVLRQHU�RI�+HDOWK�WR�DGRSW�UXOHV�RQ�SUHVFULELQJ�RSLRLGV�DIWHU� 
FRQVXOWLQJ�ZLWK�WKH�&RXQFLO��ZKLFK�PD\�LQFOXGH�QXPEHU�DQG�WLPH�OLPLWV�RQ�SLOOV�SUHVFULEHG�� 
LQFOXGLQJ�D�PD[LPXP�QXPEHU�RI�SLOOV�WR�EH�SUHVFULEHG�IROORZLQJ�PLQRU�PHGLFDO�SURFHGXUHV�� 
,PSOHPHQWHG�E\��5XOHV�*RYHUQLQJ�WKH�3UHVFULELQJ�RI�2SLRLGV�IRU�3DLQ��'HSDUWPHQW�RI�+HDOWK� 
��������� 

x� ,QLWLDO�3UHVFULSWLRQV��7KH�SUHVFULSWLRQ�OLPLWV�IRU�DFXWH�SDLQ�RQO\�DSSO\�WR�WKH�ILUVW� 
SUHVFULSWLRQ�ZULWWHQ�IRU�D�JLYHQ�FRXUVH�RI�WUHDWPHQW��DQG�GR�QRW�DSSO\�WR�UHQHZDOV�RU�UHILOOV��� 

x� *HQHUDO�/LPLWV��(VWDEOLVKHV�YDULRXV��H[WUHPHO\�VSHFLILF�DQG�GHWDLOHG��OLPLWV�IRU�RSLRLGV� 
ZKHQ�XVHG�WR�WUHDW�PLQRU�SDLQ��PRGHUDWH�SDLQ��VHYHUH�SDLQ��DQG�H[WUHPH�SDLQ�� 

9HUPRQW�0HGLFDLG�������� 
*HQHUDO�/LPLWV��9HUPRQW�0HGLFDLG�XSGDWHG�WKH�RSLRLG�TXDQWLW\�OLPLWV�IRU�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ������� 

9LUJLQLD� 
9LUJLQLD�'HSDUWPHQW�RI�0HGLFDO�$VVLVWDQFH�6HUYLFHV��0HGLFDLG��������� 

*HQHUDO�/LPLWV��9LUJLQLD�0HGLFDLG�KDV�DGRSWHG�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU� 
&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP��8SGDWHV�ZHUH�DOVR�PDGH�WR�RSLRLG�TXDQWLW\�OLPLWV�� 

��� 
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� 
5HJXODWLRQV�*RYHUQLQJ�3UHVFULELQJ�RI�2SLRLGV�DQG�%XSUHQRUSKLQH��'HSDUWPHQW�RI�+HDOWK�3URIHVVLRQV� 
������� 

$FXWH�3DLQ��,QLWLDWLRQ�RI�RSLRLG�WUHDWPHQW�IRU�SDWLHQWV�ZLWK�DFXWH�SDLQ�VKDOO�EH�ZLWK�VKRUW�DFWLQJ� 
RSLRLGV��$�SUHVFULEHU�SURYLGLQJ�WUHDWPHQW�IRU�DFXWH�SDLQ�VKDOO�QRW�SUHVFULEH�D�FRQWUROOHG�VXEVWDQFH� 
FRQWDLQLQJ�DQ�RSLRLG�LQ�D�TXDQWLW\�WKDW�H[FHHGV�D�VHYHQ�GD\�VXSSO\��ZLWK�H[FHSWLRQV��$Q�RSLRLG� 
SUHVFULEHG�DV�SDUW�RI�WUHDWPHQW�IRU�D�VXUJLFDO�SURFHGXUH�VKDOO�EH�IRU�QR�PRUH�WKDQ����FRQVHFXWLYH� 
GD\V��ZLWK�H[FHSWLRQV��7KH�SUDFWLWLRQHU�VKDOO�FDUHIXOO\�FRQVLGHU�DQG�GRFXPHQW�LQ�WKH�PHGLFDO� 
UHFRUG�WKH�UHDVRQV�WR�H[FHHG����00(�GD\��3ULRU�WR�H[FHHGLQJ�����00(�GD\��WKH�SUDFWLWLRQHU�VKDOO� 
GRFXPHQW�LQ�WKH�PHGLFDO�UHFRUG�WKH�UHDVRQDEOH�MXVWLILFDWLRQ�IRU�VXFK�GRVHV�RU�UHIHU�WR�RU�FRQVXOW� 
ZLWK�D�SDLQ�PDQDJHPHQW�VSHFLDOLVW��1DOR[RQH�VKDOO�EH�SUHVFULEHG�IRU�DQ\�SDWLHQW�ZKHQ�ULVN�IDFWRUV� 
RI�SULRU�RYHUGRVH��VXEVWDQFH�DEXVH��GRVHV�LQ�H[FHVV�RI�����00(�GD\��RU�FRQFRPLWDQW� 
EHQ]RGLD]HSLQH�LV�SUHVHQW�� 
&KURQLF�3DLQ��,Q�LQLWLDWLQJ�DQG�WUHDWLQJ�ZLWK�DQ�RSLRLG��WKH�SUDFWLWLRQHU�VKDOO��DPRQJ�RWKHU�WKLQJV��� 
��� &DUHIXOO\�FRQVLGHU�DQG�GRFXPHQW�LQ�WKH�PHGLFDO�UHFRUG�WKH�UHDVRQV�WR�H[FHHG����00(�GD\��� 
��� 3ULRU�WR�H[FHHGLQJ�����00(�GD\��WKH�SUDFWLWLRQHU�VKDOO�GRFXPHQW�LQ�WKH�PHGLFDO�UHFRUG�WKH� 

UHDVRQDEOH�MXVWLILFDWLRQ�IRU�VXFK�GRVHV�RU�UHIHU�WR�RU�FRQVXOW�ZLWK�D�SDLQ�PDQDJHPHQW�VSHFLDOLVW��� 
��� 3UHVFULEH�QDOR[RQH�IRU�DQ\�SDWLHQW�ZKHQ�ULVN�IDFWRUV�RI�SULRU�RYHUGRVH��VXEVWDQFH�DEXVH��GRVHV� 

LQ�H[FHVV�RI�����00(�GD\��RU�FRQFRPLWDQW�EHQ]RGLD]HSLQH�LV�SUHVHQW�� 
9LUJLQLD�'HSDUWPHQW�RI�0HGLFDO�$VVLVWDQFH�6HUYLFHV��0HGLFDLG��������� 

*HQHUDO�/LPLWV��9LUJLQLD�0HGLFDLG�PDGH�XSGDWHV�UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU� 
6HUYLFH�SURJUDP�LQ������� 

:DVKLQJWRQ� 
&RQFHUQLQJ�RSLRLG�WUHDWPHQW�SURJUDPV��&KDSWHU������������ 

*HQHUDO�/LPLWV��5HTXLUHV�WKH�YDULRXV�OLFHQVLQJ�ERDUGV�DQG�FRPPLVVLRQV�WR�DGRSW�UXOHV�HVWDEOLVKLQJ� 
UHTXLUHPHQWV�IRU�SUHVFULELQJ�RSLRLG�GUXJV��6XFK�UXOHV�PD\�FRQWDLQ�H[HPSWLRQV�EDVHG�RQ�WKH� 
DPRXQW�RI�RSLRLGV�SUHVFULEHG��DPRQJ�RWKHU�WKLQJV���,Q�GHYHORSLQJ�WKH�UXOHV��WKH�FRPPLVVLRQ�PXVW� 
FRQVLGHU�WKH�DJHQF\�PHGLFDO�GLUHFWRUV
 �JURXS�DQG�FHQWHUV�IRU�GLVHDVH�FRQWURO�JXLGHOLQH�� 
,PSOHPHQWHG�E\��� 
:65������������3RGLDWULF�0HGLFDO�%RDUG�������� 
:65������������1XUVLQJ�&DUH�4XDOLW\�$VVXUDQFH�&RPPLVVLRQ�������� 
:65������������%RDUG�RI�2VWHRSDWKLF�0HGLFLQH�DQG�6XUJHU\�������� 
:65������������'HQWDO�4XDOLW\�$VVXUDQFH�&RPPLVVLRQ�������� 
$FXWH�3DLQ��,I�WKH�SUHVFULEHU�SUHVFULEHV�RSLRLGV�IRU�HIIHFWLYH�SDLQ�FRQWURO�IRU�DFXWH�QRQRSHUDWLYH� 
SDLQ��VXFK�SUHVFULSWLRQ�PXVW�QRW�EH�LQ�D�JUHDWHU�TXDQWLW\�WKDQ�QHHGHG�IRU�WKH�H[SHFWHG�GXUDWLRQ�RI� 
SDLQ�VHYHUH�HQRXJK�WR�UHTXLUH�RSLRLGV��$�WKUHH�GD\�VXSSO\�RU�OHVV�ZLOO�RIWHQ�EH�VXIILFLHQW��PRUH� 
WKDQ�D�VHYHQ�GD\�VXSSO\�ZLOO�UDUHO\�EH�QHHGHG��7KH�SUHVFULEHU�VKDOO�QRW�SUHVFULEH�EH\RQG�D�VHYHQ� 
GD\�VXSSO\�ZLWKRXW�FOLQLFDO�GRFXPHQWDWLRQ�LQ�WKH�SDWLHQW�UHFRUG�WR�MXVWLI\�WKH�QHHG�IRU�VXFK�D� 
TXDQWLW\�� 
,I�WKH�SUHVFULEHU�SUHVFULEHV�RSLRLGV�IRU�HIIHFWLYH�SDLQ�FRQWURO�IRU�DFXWH�SHULRSHUDWLYH�SDLQ��VXFK� 
SUHVFULSWLRQ�PXVW�QRW�EH�LQ�D�JUHDWHU�TXDQWLW\�WKDQ�QHHGHG�IRU�WKH�H[SHFWHG�GXUDWLRQ�RI�SDLQ�VHYHUH� 

��� 
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� 
HQRXJK�WR�UHTXLUH�RSLRLGV��$�WKUHH�GD\�VXSSO\�RU�OHVV�ZLOO�RIWHQ�EH�VXIILFLHQW��PRUH�WKDQ�D�VHYHQ� 
GD\�VXSSO\�ZLOO�UDUHO\�EH�QHHGHG��7KH�SUHVFULEHU�VKDOO�QRW�SUHVFULEH�EH\RQG�D�IRXUWHHQ�GD\�VXSSO\� 
IURP�WKH�WLPH�RI�GLVFKDUJH�ZLWKRXW�FOLQLFDO�GRFXPHQWDWLRQ�LQ�WKH�SDWLHQW�UHFRUG�WR�MXVWLI\�WKH�QHHG� 
IRU�VXFK�D�TXDQWLW\��)RU�PRUH�VSHFLILF�EHVW�SUDFWLFHV��WKH�SUHVFULEHU�PD\�UHIHU�WR�FOLQLFDO�SUDFWLFH� 
JXLGHOLQHV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKRVH�SURGXFHG�E\�WKH�DJHQF\�PHGLFDO�GLUHFWRUV
 �JURXS��WKH� 
&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��RU�WKH�%UHH�&ROODERUDWLYH�� 
6XEDFXWH�3DLQ��,I�WKH�SUHVFULEHU�SUHVFULEHV�RSLRLGV�IRU�HIIHFWLYH�SDLQ�FRQWURO��VXFK�SUHVFULSWLRQ� 
VKDOO�EH�LQ�QR�JUHDWHU�TXDQWLW\�WKDQ�QHHGHG�IRU�WKH�H[SHFWHG�GXUDWLRQ�RI�SDLQ�VHYHUH�HQRXJK�WR� 
UHTXLUH�RSLRLGV��'XULQJ�WKH�VXEDFXWH�SKDVH��WKH�SUHVFULEHU�VKDOO�QRW�SUHVFULEH�EH\RQG�D�IRXUWHHQ� 
GD\�VXSSO\�RI�RSLRLGV�ZLWKRXW�FOLQLFDO�GRFXPHQWDWLRQ�WR�MXVWLI\�WKH�QHHG�IRU�VXFK�D�TXDQWLW\�� 
&KURQLF�3DLQ��7KH�PDQGDWRU\�FRQVXOWDWLRQ�WKUHVKROG�LV�RQH�KXQGUHG�WZHQW\�PLOOLJUDPV�0('�SHU� 
GD\��8QOHVV�WKH�FRQVXOWDWLRQ�LV�H[HPSW�XQGHU�:$&�������������RU��������������D�SRGLDWULF� 
SK\VLFLDQ�ZKR�SUHVFULEHV�D�GRVDJH�DPRXQW�DW�RU�DERYH�WKH�PDQGDWRU\�FRQVXOWDWLRQ�WKUHVKROG�PXVW� 
FRPSO\�ZLWK�WKH�SDLQ�PDQDJHPHQW�VSHFLDOLVW�FRQVXOWDWLRQ�UHTXLUHPHQWV�GHVFULEHG�LQ�:$&����� 
��������� 

+&$�WR�LPSOHPHQW�RSLRLG�FOLQLFDO�SROLF\�IRU�$SSOH�+HDOWK��0HGLFDLG��RQ�1RY�����:DVKLQJWRQ�6WDWH� 
+HDOWK�&DUH�$XWKRULW\��0HGLFDLG��3XEOLF�(PSOR\HHV��������� 

$FXWH�3DLQ��/LPLWV�WKH�TXDQWLW\�RI�RSLRLGV�WKDW�FDQ�EH�SUHVFULEHG�WR�RSLDWH�QDwYH�SDWLHQWV�IRU� 
QRQFDQFHU�SDLQ��7KH�OLPLWV�IRU�QHZ�RSLRLG�SUHVFULSWLRQV�ZLOO�EH��1R�PRUH�WKDQ����GRVHV� 
�DSSUR[LPDWHO\�D���GD\�VXSSO\��IRU�SDWLHQWV�DJH����RU�\RXQJHU��DQG��1R�PRUH�WKDQ����GRVHV� 
�DSSUR[LPDWHO\�D���GD\�VXSSO\��IRU�SDWLHQWV�DJH����RU�ROGHU��3UHVFULEHUV�FDQ�RYHUULGH�WKHVH�OLPLWV�LI� 
WKH\�IHHO�LW�LV�PHGLFDOO\�QHFHVVDU\��E\�W\SLQJ�³([HPSW´�LQ�WKH�WH[W�RI�WKH�SUHVFULSWLRQ��� 
&KURQLF�3DLQ��$W�WKH�SRLQW�RI�WUDQVLWLRQ�IURP�DFXWH�WR�FKURQLF�RSLRLG�WUHDWPHQW��GHILQHG�DV�VL[� 
ZHHNV�RI�WKHUDS\��WKH�SROLF\�UHTXLUHV�SUHVFULEHUV�WR�DWWHVW�WKH\�DUH�IROORZLQJ�EHVW�SUDFWLFHV�IRU� 
RSLRLG�SUHVFULELQJ��3KDUPDFLHV�VKRXOG�QRW�WXUQ�DZD\�SDWLHQWV�ZLWK�SUHVFULSWLRQV�DERYH�WKH�TXDQWLW\� 
OLPLWV��3UHVFULSWLRQV�WKDW�UHMHFW�IRU�EHLQJ�RYHU�WKH�DOORZHG�OLPLW�IRU�DFXWH�XVH��FDQ�EH�GLVSHQVHG�DV�D� 
SDUWLDO�ILOO�XS�WR�WKDW�OLPLW��$OWHUQDWLYHO\��SKDUPDFLHV�FDQ�FDOO�SUHVFULEHUV�WR�VHH�LI�DQ�H[HPSWLRQ�RU� 
RWKHU�RYHUULGH�LV�DSSURSULDWH��/RQJ�DFWLQJ�RSLRLGV�DUH�RQO\�DSSURYHG�ZKHQ�RQH�RI�WKHVH�VLWXDWLRQV� 
H[LVWV��7KH�SDWLHQW�LV�JUDQGIDWKHUHG��DOUHDG\�RQ�FKURQLF�RSLRLGV�EHIRUH�1RYHPEHU�����������7KH� 
SDWLHQW�LV�XQGHUJRLQJ�DFWLYH�FDQFHU�WUHDWPHQW��7KH�SDWLHQW�LV�LQ�KRVSLFH��SDOOLDWLYH�FDUH��RU�HQG�RI� 
OLIH�FDUH��3UHVFULEHU�KDV�IROORZHG�WKH�(;(037�SURFHVV��3UHVFULEHU�KDV�REWDLQHG�SULRU� 
DXWKRUL]DWLRQ�IROORZLQJ����GD\V�RI�WKHUDS\�� 

'HQWDO�*XLGHOLQH�RQ�3UHVFULELQJ�2SLRLGV�IRU�$FXWH�3DLQ�0DQDJHPHQW��$JHQF\�0HGLFDO�'LUHFWRUV¶�*URXS�� 
'U��5REHUW�%UHH�&ROODERUDWLYH�������� 

'HQWLVWV��6HWV�YDULRXV�RSLRLG�OLPLWV�GHSHQGLQJ�XSRQ�WKH�W\SH�RI�SURFHGXUH�DQG�H[SHFWHG�UHFRYHU\� 
WLPH��)RU�H[SHFWHG�UDSLG�UHFRYHU\��LI�RSLRLGV�DUH�QHFHVVDU\��SUHVFULEH����GD\V��H�J�����WR����SLOOV�� 
RI�VKRUW�DFWLQJ�RSLRLGV�LQ�FRPELQDWLRQ�ZLWK�DQ�16$,'�RU�DFHWDPLQRSKHQ�IRU�VHYHUH�SDLQ�� 
3UHVFULEH�WKH�ORZHVW�HIIHFWLYH�GRVH�VWUHQJWK��)RU�H[SHFWHG�PHGLXP�WHUP�UHFRYHU\��LI�RSLRLGV�DUH� 
QHFHVVDU\��SUHVFULEH����GD\V��H�J���XS�WR����SLOOV��RI�VKRUW�DFWLQJ�RSLRLGV�IRU�VHYHUH�SDLQ��DQG� 
SUHVFULEH�WKH�ORZHVW�HIIHFWLYH�GRVH�VWUHQJWK��)RU�H[SHFWHG�ORQJHU�WHUP�UHFRYHU\��LI�RSLRLGV�DUH� 
QHFHVVDU\��SUHVFULEH�����GD\V�RI�VKRUW�DFWLQJ�RSLRLGV�IRU�VHYHUH�SDLQ��3UHVFULEH�WKH�ORZHVW� 
HIIHFWLYH�GRVH�VWUHQJWK��3DWLHQWV�VKRXOG�EH�UH�HYDOXDWHG�EHIRUH�UHILOOLQJ�RSLRLGV�DQG�WDSHUHG�RII� 
RSLRLGV�ZLWKLQ���ZHHNV�DIWHU�VXUJHU\�� 

��� 



 

5.7�&RQVXOWLQJ� 
*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 
:DVKLQJWRQ�(PHUJHQF\�'HSDUWPHQW�2SLRLG�3UHVFULELQJ�*XLGHOLQHV��'HSDUWPHQW�RI�+HDOWK��(PHUJHQF\� 
'HSDUWPHQW�2SLRLG�$EXVH�:RUN�*URXS�������� 

$FXWH�3DLQ��3UHVFULSWLRQV�IRU�RSLRLG�SDLQ�PHGLFDWLRQ�IURP�WKH�('�IRU�DFXWH�LQMXULHV��VXFK�DV� 
IUDFWXUHG�ERQHV��LQ�PRVW�FDVHV�VKRXOG�QRW�H[FHHG����SLOOV�� 
&KURQLF�3DLQ��3UHVFULELQJ�SDLQ�PHGLFLQH�IRU�FKURQLF�SDLQ�IURP�WKH�('�VKRXOG�EH�OLPLWHG�WR�RQO\� 
WKH�LPPHGLDWH�WUHDWPHQW�RI�DFXWH�H[DFHUEDWLRQV�RI�SDLQ�DVVRFLDWHG�ZLWK�REMHFWLYH�ILQGLQJV�RI� 
XQFRQWUROOHG�SDLQ��'LVFRXUDJHV�XVH�RI�LQWUDYHQRXV�DQG�LQWUDPXVFXODU�RSLRLGV�IRU�H[DFHUEDWLRQV�RI� 
FKURQLF�SDLQ��('�SURYLGHUV�VKRXOG�QRW�SURYLGH�UHSODFHPHQWV�IRU�ORVW�FRQWUROOHG�VXEVWDQFH� 
SUHVFULSWLRQV��0HWKDGRQH�DQG�ORQJ�DFWLQJ�RSLRLGV�VKRXOG�QRW�EH�XVHG�LQ�WKH�('��('V�DUH� 
HQFRXUDJHG�WR�XVH�WKH�(PHUJHQF\�'HSDUWPHQW�,QIRUPDWLRQ�([FKDQJH��3K\VLFLDQV�VKRXOG�VHQG� 
SDWLHQW�SDLQ�DJUHHPHQWV�WR�WKH�ORFDO�('V�DQG�ZRUN�WR�LQFOXGH�D�SODQ�IRU�SDLQ�WUHDWPHQW�LQ�WKH�('�� 
3UHVFULSWLRQV�IRU�FRQWUROOHG�VXEVWDQFHV�IURP�WKH�('�VKRXOG�VWDWH�WKDW�WKH�SDWLHQW�LV�UHTXLUHG�WR� 
SURYLGH�JRYHUQPHQW�LVVXHG�SKRWR�LGHQWLILFDWLRQ��)RU�H[DFHUEDWLRQV�RI�FKURQLF�SDLQ��WKH�HPHUJHQF\� 
PHGLFDO�SURYLGHU�VKRXOG�FRQWDFW�WKH�SDWLHQW¶V�SULPDU\�RSLRLG�SUHVFULEHU�RU�SKDUPDF\��(PHUJHQF\� 
PHGLFDO�SURYLGHUV�VKRXOG�RQO\�SUHVFULEH�HQRXJK�SLOOV�WR�ODVW�XQWLO�WKH�RIILFH�RI�WKH�SDWLHQW¶V� 
SULPDU\�RSLRLG�SUHVFULEHU�RSHQV��� 

3UHVFULELQJ�2SLRLGV�IRU�3RVWRSHUDWLYH�3DLQ�±�6XSSOHPHQWDO�*XLGDQFH��$JHQF\�0HGLFDO�'LUHFWRUV¶�*URXS�� 
'U��5REHUW�%UHH�&ROODERUDWLYH�������� 
� ,QLWLDO�3UHVFULSWLRQV��,QLWLDO�SUHVFULSWLRQV�VKDOO�QRW�H[FHHG�WZR�ZHHNV�� 
:HVW�9LUJLQLD� 
:HVW�9LUJLQLD�0HGLFDLG�������� 

*HQHUDO�/LPLWV��:HVW�9LUJLQLD�0HGLFDLG�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU� 
6HUYLFH�SURJUDP�LQ������� 

&ODULI\LQJ�WKDW�RSWRPHWULVWV�PD\�FRQWLQXH�WR�H[HUFLVH�WKH�VDPH�SUHVFULSWLYH�DXWKRULW\�ZKLFK�WKH\� 
SRVVHVVHG�SULRU�WR�K\GURFRGRQH�EHLQJ�UHFODVVLILHG��&KDSWHU������������ 

2SWRPHWULVWV��2SWRPHWULVWV�PD\�QRW�XVH�6FKHGXOH�,,�FRQWUROOHG�VXEVWDQFHV��+RZHYHU��DQ�RUDO� 
SKDUPDFHXWLFDO�FHUWLILHG�OLFHQVHH�PD\�SUHVFULEH�K\GURFRGRQH�DQG�K\GURFRGRQH�FRQWDLQLQJ�GUXJV� 
IRU�D�GXUDWLRQ�RI�QR�PRUH�WKDQ�WKUHH�GD\V�� 

:HVW�9LUJLQLD�0HGLFDLG�������� 
*HQHUDO�/LPLWV��:HVW�9LUJLQLD�0HGLFDLG�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV� LQ�WKHLU�)HH�IRU� 
6HUYLFH�SURJUDP�LQ������� 

2SLRLG�5HGXFWLRQ�$FW��&KDSWHU����������� 
*HQHUDO�/LPLWV��:KHQ�LVVXLQJ�D�SUHVFULSWLRQ�IRU�DQ�RSLRLG�WR�DQ�DGXOW�SDWLHQW�VHHNLQJ�WUHDWPHQW�LQ� 
DQ�HPHUJHQF\�URRP�IRU�RXWSDWLHQW�XVH��D�KHDOWK�FDUH�SUDFWLWLRQHU�PD\�QRW�LVVXH�D�SUHVFULSWLRQ�IRU� 
PRUH�WKDQ�D�IRXU�GD\�VXSSO\��:KHQ�LVVXLQJ�D�SUHVFULSWLRQ�IRU�DQ�RSLRLG�WR�DQ�DGXOW�SDWLHQW�VHHNLQJ� 
WUHDWPHQW�LQ�DQ�XUJHQW�FDUH�IDFLOLW\�VHWWLQJ�IRU�RXWSDWLHQW�XVH��D�KHDOWK�FDUH�SUDFWLWLRQHU�PD\�QRW� 
LVVXH�D�SUHVFULSWLRQ�IRU�PRUH�WKDQ�D�IRXU�GD\�VXSSO\��3URYLGHG��WKDW�DQ�DGGLWLRQDO�GRVLQJ�IRU�XS�WR� 
QR�PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�PD\�EH�SHUPLWWHG��EXW�RQO\�LI�WKH�PHGLFDO�UDWLRQDO�IRU�PRUH�WKDQ� 
D�IRXU�GD\�VXSSO\�LV�GRFXPHQWHG�LQ�WKH�PHGLFDO�UHFRUG��$�KHDOWK�FDUH�SUDFWLWLRQHU�PD\�QRW�LVVXH�DQ� 
RSLRLG�SUHVFULSWLRQ�WR�D�PLQRU�IRU�PRUH�WKDQ�D�WKUHH�GD\�VXSSO\�DQG�VKDOO�GLVFXVV�ZLWK�WKH�SDUHQW�RU� 
JXDUGLDQ�RI�WKH�PLQRU�WKH�ULVNV�DVVRFLDWHG�ZLWK�RSLRLG�XVH�DQG�WKH�UHDVRQV�ZK\�WKH�SUHVFULSWLRQ�LV� 

��� 



 

5.7�&RQVXOWLQJ� 
*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 
QHFHVVDU\��1R�PHGLFDWLRQ�OLVWHG�DV�D�6FKHGXOH�,,�FRQWUROOHG�VXEVWDQFH�PD\�EH�SUHVFULEHG�E\�D� 
SUDFWLWLRQHU�IRU�JUHDWHU�WKDQ�D����GD\�VXSSO\��KRZHYHU��WZR�DGGLWLRQDO�SUHVFULSWLRQV��HDFK�IRU�D���� 
GD\�SHULRG�IRU�D�WRWDO�RI�D����GD\�VXSSO\��PD\�EH�SUHVFULEHG�LI�WKH�SUDFWLWLRQHU�DFFHVVHV�WKH�:HVW� 
9LUJLQLD�&RQWUROOHG�6XEVWDQFHV�0RQLWRULQJ�3URJUDP�'DWDEDVH�DV�UHTXLUHG�� 
,QLWLDO�3UHVFULSWLRQV��$�SUDFWLWLRQHU�PD\�QRW�LVVXH�DQ�LQLWLDO�RSLRLG�SUHVFULSWLRQ�IRU�PRUH�WKDQ�D� 
VHYHQ�GD\�VXSSO\��7KH�SUHVFULSWLRQ�VKDOO�EH�IRU�WKH�ORZHVW�HIIHFWLYH�GRVH�ZKLFK�LQ�WKH�PHGLFDO� 
MXGJHPHQW�RI�WKH�SUDFWLWLRQHU�ZRXOG�EH�WKH�EHVW�FRXUVH�RI�WUHDWPHQW�IRU�WKLV�SDWLHQW�DQG�KLV�RU�KHU� 
FRQGLWLRQ�� 
'HQWLVWV��'HQWLVWV�PD\�QRW�LVVXH�RSLRLG�SUHVFULSWLRQV�IRU�PRUH�WKDQ�D�WKUHH�GD\�VXSSO\�DW�DQ\�WLPH�� 
2SWRPHWULVWV��$Q�RSWRPHWULVW�PD\�QRW�LVVXH�DQ�RSLRLG�SUHVFULSWLRQ�IRU�PRUH�WKDQ�D�WKUHH�GD\� 
VXSSO\�DW�DQ\�WLPH�� 

:LVFRQVLQ� 
:LVFRQVLQ�0HGLFDLG�������� 

*HQHUDO�/LPLWV��:LVFRQVLQ�0HGLFDLG�XSGDWHG�WKHLU�UHTXLUHPHQWV�UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV� 
LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ������� 

2SLRLG�3UHVFULELQJ�*XLGHOLQH��:LVFRQVLQ�0HGLFDO�([DPLQLQJ�%RDUG�������� 
*HQHUDO�/LPLWV��:KHQ�RSLRLGV�DUH�XVHG��SUHVFULEH�WKH�ORZHVW�SRVVLEOH�HIIHFWLYH�GRVDJH�DQG�VWDUW� 
ZLWK�LPPHGLDWH�UHOHDVH�RSLRLGV�LQVWHDG�RI�H[WHQGHG�UHOHDVH�ORQJ�DFWLQJ�RSLRLGV��2QO\�SURYLGH�WKH� 
TXDQWLW\�QHHGHG�IRU�WKH�H[SHFWHG�GXUDWLRQ�RI�SDLQ�� 
$FXWH�3DLQ��,Q�WUHDWLQJ�DFXWH�SDLQ��LI�RSLRLGV�DUH�DW�DOO�LQGLFDWHG��WKH�ORZHVW�GRVH�DQG�IHZHVW� 
QXPEHU�RI�RSLRLG�SLOOV�QHHGHG�VKRXOG�EH�SUHVFULEHG��,Q�PRVW�FDVHV��OHVV�WKDQ���GD\V¶�ZRUWK�DUH� 
QHFHVVDU\��DQG�UDUHO\�PRUH�WKDQ���GD\V¶�ZRUWK��:KHQ�SUHVFULELQJ�RSLRLGV��SK\VLFLDQV�VKRXOG� 
FRQVLGHU�ZULWLQJ�WZR�VHSDUDWH�SUHVFULSWLRQV�IRU�VPDOOHU�DPRXQWV�RI�RSLRLGV�ZLWK�VSHFLILF�UHILOO� 
GDWHV��UDWKHU�WKDQ�D�VLQJOH�ODUJH�SUHVFULSWLRQ��,QLWLDO�GRVH�WLWUDWLRQ�IRU�ERWK�DFXWH�DQG�FKURQLF�SDLQ� 
VKRXOG�EH�ZLWK�VKRUW�DFWLQJ�RSLRLGV�� 
&KURQLF�3DLQ��(YLGHQFH�IRU�RSLRLGV�LV�SRRU��7KHUH�LV�QR�KLJK�TXDOLW\�HYLGHQFH�WR�VXSSRUW�RSLRLG� 
WKHUDS\�ORQJHU�WKDQ���PRQWKV�LQ�GXUDWLRQ��'HVSLWH�WKLV�IDFW��LW�LV�FRQVLGHUHG�DFFHSWDEOH�DOWKRXJK� 
QRW�SUHIHUDEOH�WR�FRQWLQXH�SDWLHQWV�RQ�WUHDWPHQW�ZKR�KDYH�EHHQ�RQ�FKURQLF�RSLRLG�WKHUDS\�SULRU�WR� 
WKLV�*XLGHOLQH
 V�UHOHDVH�DQG�ZKR�KDYH�VKRZQ�QR�HYLGHQFH�RI�DEHUUDQW�EHKDYLRU��7KH�XVH�RI� 
R[\FRGRQH�LV�GLVFRXUDJHG��7KH�XVH�RI�PHWKDGRQH�LV�QRW�HQFRXUDJHG�XQOHVV�WKH�SUDFWLWLRQHU�KDV� 
H[WHQVLYH�WUDLQLQJ�RU�H[SHULHQFH�LQ�LWV�XVH��,QLWLDO�GRVH�WLWUDWLRQ�IRU�ERWK�DFXWH�DQG�FKURQLF�SDLQ� 
VKRXOG�EH�ZLWK�VKRUW�DFWLQJ�RSLRLGV��)RU�FKURQLF�WKHUDS\��LW�ZRXOG�EH�DSSURSULDWH�RQFH�DQ�HIIHFWLYH� 
GRVH�LV�HVWDEOLVKHG�WR�FRQVLGHU�ORQJ��DFWLQJ�DJHQWV�IRU�D�PDMRULW\�RI�WKH�GDLO\�GRVH��2SLRLGV�VKRXOG� 
EH�SUHVFULEHG�LQ�WKH�ORZHVW�HIIHFWLYH�GRVH��7KLV�LQFOXGHV�SUHVFULELQJ�WKH�ORZHVW�HIIHFWLYH�GRVH�IRU� 
WKH�VKRUWHVW�SRVVLEOH�GXUDWLRQ�IRU�SRVW�RSHUDWLYH�FDUH�DQG�DFXWHO\�LQMXUHG�SDWLHQWV��,I�GDLO\�GRVHV� 
IRU�FKURQLF�SDLQ�UHDFK����PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV��00(V���DGGLWLRQDO�SUHFDXWLRQV�VKRXOG� 
EH�LPSOHPHQWHG��*LYHQ�WKDW�WKHUH�LV�QR�HYLGHQFH�EDVH�WR�VXSSRUW�HIILFDF\�RI�GRVHV�RYHU����00(V�� 
ZLWK�GUDPDWLFDOO\�LQFUHDVHG�ULVNV��GRVLQJ�DERYH�WKLV�OHYHO�LV�VWURQJO\�GLVFRXUDJHG��DQG�DSSURSULDWH� 
GRFXPHQWDWLRQ�WR�VXSSRUW�VXFK�GRVLQJ�VKRXOG�EH�SUHVHQW�RQ�WKH�FKDUW�� 

:\RPLQJ� 
:\RPLQJ�0HGLFDLG�������� 

��� 
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� 
*HQHUDO�/LPLWV��:\RPLQJ�0HGLFDLG�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU� 
6HUYLFH�SURJUDP�LQ������� 

7UHDWPHQW�*XLGHOLQHV�±�&KURQLF�1RQ�0DOLJQDQW�3DLQ��'HSDUWPHQW�RI�:RUNIRUFH�6HUYLFHV��'LYLVLRQ�RI� 
:RUNHUV¶�&RPSHQVDWLRQ�������� 

&KURQLF�3DLQ��7KH�'LYLVLRQ�KDV�DSSURYHG�R[\FRGRQH�$3$3��K\GURFRGRQH�$3$3��%XWUDQV70� 
SDWFK��R[\FRGRQH�$3$3��2[\&RQWLQ70��PRUSKLQH��R[\PRUSKRQH��.DGLDQ70��DQG�WKH�DQDOJHVLF� 
WUDPDGRO�IRU�WKH�WUHDWPHQW�RI�FKURQLF�SDLQ��$OO�WUDQVPXFRVDO�DQG�WUDQVGHUPDO�LPPHGLDWH�UHOHDVH� 
'XUDJHVLF70��IHQWDQ\O��DJHQWV��6XER[RQH�6XEXWH[��DQG�'HPHURO70�ZLOO�EH�GHQLHG�IRU�FKURQLF� 
QRQPDOLJQDQW�SDLQ�UHOLHI��7UDQVFXWDQHRXV�RSLRLG�DQDOJHVLFV�ZLOO�EH�FRQVLGHUHG�RQO\�LI�WKHUH�LV� 
GRFXPHQWDWLRQ�WKDW�WKH�GLVRUGHU�SUHYHQWV�DGHTXDWH�RUDO�GRVLQJ��5HFRPPHQGV�FRQVXOWLQJ�ZLWK�D� 
SDLQ�VSHFLDOLVW�LI�D�GRVH�LV�LQ�H[FHVV�RI�����00(�GD\��IRU�SDWLHQWV�ZKR�KDYH�QRW�LPSURYHG�DIWHU��� 
PRQWKV��IRU�WKRVH�ZLWK�D�KLVWRU\�RI�FKHPLFDO�GHSHQGHQF\��HWF�� 

:\RPLQJ�0HGLFDLG�������� 
*HQHUDO�/LPLWV��:\RPLQJ�0HGLFDLG�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU� 
6HUYLFH�SURJUDP�LQ������� 

���� ([WHQGHG�5HOHDVH�/RQJ�$FWLQJ�2SLRLG�3ROLFLHV� 
,Q�������WKH�)'$�DSSURYHG�WKH�LQLWLDO�(5�DQG�/$�2SLRLG�$QDOJHVLFV�5LVN�(YDOXDWLRQ�DQG�0LWLJDWLRQ� 
6WUDWHJ\��PRVW�UHFHQWO\�XSGDWHG�LQ�������7KH�JRDO�RI�WKLV�5(06�LV�WR�UHGXFH�VHULRXV�DGYHUVH�RXWFRPHV� 
UHVXOWLQJ�IURP�LQDSSURSULDWH�SUHVFULELQJ��PLVXVH��DQG�DEXVH�RI�(5�/$�RSLRLG�DQDOJHVLFV�ZKLOH� 
PDLQWDLQLQJ�SDWLHQW�DFFHVV�WR�SDLQ�PHGLFDWLRQV�� 
)URP���������������SROLFLHV�LQ����VWDWHV�DQG�DJHQFLHV�LQ�WKH�8�6��JRYHUQPHQW�KDYH�LPSOHPHQWHG�SROLFLHV� 
VSHFLILFDOO\�UHODWHG�WR�WKH�XVH�RI�(5�/$�RSLRLG�DQDOJHVLFV�� 
� 

8QLWHG�6WDWHV� 0DU\ODQG� 3HQQV\OYDQLD� 
$UL]RQD� 0DVVDFKXVHWWV� 7HQQHVVHH� 
&RORUDGR� 1HEUDVND� 8WDK� 
,OOLQRLV� 1HZ�+DPSVKLUH� 9LUJLQLD� 
,QGLDQD� 2NODKRPD� :DVKLQJWRQ� 
/RXLVLDQD� 2UHJRQ� :LVFRQVLQ� 

8QLWHG�6WDWHV� 
&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�²�8QLWHG�6WDWHV��&HQWHUV�IRU�'LVHDVH�&RQWURO� 
DQG�3UHYHQWLRQ�������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��:KHQ�VWDUWLQJ�RSLRLG�WKHUDS\�IRU�FKURQLF�SDLQ��FOLQLFLDQV�VKRXOG� 
SUHVFULEH�LPPHGLDWH�UHOHDVH�RSLRLGV�LQVWHDG�RI�H[WHQGHG�UHOHDVH�ORQJ�DFWLQJ��(5�/$��RSLRLGV�� 
:KHQ�RSLRLGV�DUH�XVHG�IRU�DFXWH�SDLQ��FOLQLFLDQV�VKRXOG�SUHVFULEH�WKH�ORZHVW�HIIHFWLYH�GRVH�RI� 
LPPHGLDWH�UHOHDVH�RSLRLGV�DQG�VKRXOG�SUHVFULEH�QR�JUHDWHU�TXDQWLW\�WKDQ�QHHGHG�IRU�WKH�H[SHFWHG� 
GXUDWLRQ�RI�SDLQ�VHYHUH�HQRXJK�WR�UHTXLUH�RSLRLGV��7KUHH�GD\V�RU�OHVV�ZLOO�RIWHQ�EH�VXIILFLHQW��PRUH� 
WKDQ�VHYHQ�GD\V�ZLOO�UDUHO\�EH�QHHGHG�� 

9$�'R'�&OLQLFDO�3UDFWLFH�*XLGHOLQH�IRU�2SLRLG�7KHUDS\�IRU�&KURQLF�3DLQ�������� 

��� 
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5HOHYDQFH�WR�(5�/$�2SLRLGV��5HFRPPHQGV�DJDLQVW�SUHVFULELQJ�ORQJ�DFWLQJ�RSLRLGV�IRU�DFXWH�SDLQ�� 
DV�DQ�DV�QHHGHG�PHGLFDWLRQ��RU�RQ�LQLWLDWLRQ�RI�ORQJ�WHUP�RSLRLG�WKHUDS\��,I�WDNH�KRPH�RSLRLGV�DUH� 
SUHVFULEHG��UHFRPPHQGV�WKDW�LPPHGLDWH�UHOHDVH�RSLRLGV�DUH�XVHG�DW�WKH�ORZHVW�HIIHFWLYH�GRVH�ZLWK� 
RSLRLG�WKHUDS\�UHDVVHVVPHQW�QR�ODWHU�WKDQ�����GD\V�WR�GHWHUPLQH�LI�DGMXVWPHQWV�RU�FRQWLQXLQJ� 
RSLRLG�WKHUDS\�LV�LQGLFDWHG�� 

$UL]RQD� 
$UL]RQD�2SLRLG�3UHVFULELQJ�*XLGHOLQHV��$UL]RQD�'HSDUWPHQW�RI�+HDOWK�6HUYLFHV�������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��'R�QRW�XVH�ORQJ�DFWLQJ�RSLRLGV�IRU�WKH�WUHDWPHQW�RI�DFXWH�SDLQ�� 
&RORUDGR� 
2SLRLG�3ROLF\�&KDQJH�)$4V�IRU�3UHVFULEHUV��+HDOWK�)LUVW�&RORUDGR��0HGLFDLG���'HSDUWPHQW�RI�+HDOWK� 
&DUH�3ROLF\�DQG�)LQDQFLQJ�������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��$OO�ORQJ�DFWLQJ�RSLRLGV�ZLOO�UHTXLUH�D�SULRU�DXWKRUL]DWLRQ�IRU�RSLRLG� 
QDwYH�SDWLHQWV�� 

,OOLQRLV� 
)HQWDQ\O�SURGXFWV�QRQ�SUHIHUUHG�LQ�,OOLQRLV�0HGLFDLG��,OOLQRLV�'HSDUWPHQW�RI�+HDOWKFDUH�DQG�)DPLO\� 
6HUYLFHV�������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��$V�D�UHVXOW�RI�VDIHW\�FRQFHUQV��HIIHFWLYH�$XJXVW�����������IHQWDQ\O� 
WUDQVGHUPDO�SDWFKHV�ZLOO�UHTXLUH�SULRU�DSSURYDO�IRU�DOO�IHH�IRU�VHUYLFH�+)6�SDUWLFLSDQWV��/RQJ� 
DFWLQJ�RSLRLG�WKHUDS\�RSWLRQV�RQ�WKH�3UHIHUUHG�'UXJ�/LVW�DUH�H[WHQGHG�UHOHDVH�PRUSKLQH�RUDO� 
WDEOHWV�DQG�(PEHGD70�FDSVXOHV�� 

,QGLDQD� 
����,$&�������7ULJJHUV�IRU�LPSRVLWLRQ�RI�UHTXLUHPHQWV��H[HPSWLRQV��0HGLFDO�/LFHQVLQJ�%RDUG�RI�,QGLDQD� 
������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��8QGHU�FHUWDLQ�FLUFXPVWDQFHV��GLVDOORZV�DQ�H[WHQGHG�UHOHDVH�RSLRLG� 
WKDW�LV�QRW�LQ�DQ�DEXVH�GHWHUUHQW�IRUP�IRU�ZKLFK�WKHUH�LV�DQ�)'$�DSSURYHG�DEXVH�GHWHUUHQW�IRUP� 
DYDLODEOH�� 

/RXLVLDQD� 
+($/7+�$&&�,1685$1&(��3URKLELWV�D�KHDOWK�LQVXUDQFH�LVVXHU�IURP�GHQ\LQJ�D�QRQRSLRLG�SUHVFULSWLRQ� 
LQ�IDYRU�RI�DQ�RSLRLG�SUHVFULSWLRQ��$FW������������ 

5HOHYDQFH�WR�(5�/$�2SLRLGV��:KHQ�DQ�RSLRLG�LV�GHHPHG�QHFHVVDU\�DQG�SUHVFULEHG��DQ�LQVXUHU� 
PD\�QRW�VXEVWLWXWH�DQ�DOWHUQDWLYH�WKDW�ZRXOG�UHTXLUH�DQ�H[WHQGHG�UHOHDVH�PHGLFDWLRQ�WKDW�GRHV�QRW� 
KDYH�DEXVH�GHWHUUHQW�SURSHUWLHV�IRU�D�SUHVFULSWLRQ�WKDW�ZDV�LQWHQGHG�WR�EH�DEXVH�GHWHUUHQW�� 

0DU\ODQG� 
2SLRLG�3UHVFULELQJ�*XLGDQFH�DQG�3ROLF\��0DU\ODQG�0HGLFDLG�������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��5HTXLUHV�SULRU�DXWKRUL]DWLRQ�HYHU\�VL[�PRQWKV�IRU�ORQJ�DFWLQJ� 
RSLRLGV�� 

0DVVDFKXVHWWV� 
$Q�$FW�5HODWLYH�WR�6XEVWDQFH�8VH��7UHDWPHQW��(GXFDWLRQ��DQG�3UHYHQWLRQ��&KDSWHU����������� 

��� 
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� 
5HOHYDQFH�WR�(5�/$�2SLRLGV��3ULRU�WR�LVVXLQJ�DQ�H[WHQGHG�UHOHDVH�ORQJ�DFWLQJ�RSLRLG�LQ�D�QRQ� 
DEXVH�GHWHUUHQW�IRUP�IRU�RXWSDWLHQW�XVH�IRU�WKH�ILUVW�WLPH��D�SUDFWLWLRQHU�VKDOO��L��HYDOXDWH�WKH� 
SDWLHQW¶V�FXUUHQW�FRQGLWLRQ��ULVN�IDFWRUV��KLVWRU\�RI�VXEVWDQFH�DEXVH��LI�DQ\��DQG�FXUUHQW� 
PHGLFDWLRQV��DQG��LL��LQIRUP�WKH�SDWLHQW�DQG�QRWH�LQ�WKH�SDWLHQW¶V�PHGLFDO�UHFRUG�WKDW�WKH�SUHVFULEHG� 
PHGLFDWLRQ��LQ�WKH�SUHVFULEHU¶V�PHGLFDO�RSLQLRQ��LV�DQ�DSSURSULDWH�FRXUVH�RI�WUHDWPHQW�EDVHG�RQ�WKH� 
PHGLFDO�QHHG�RI�WKH�SDWLHQW��,Q�WKH�HYHQW�WKDW�DQ�(5�/$�RSLRLG�LV�XVHG�GXULQJ�WKH�FRXUVH�RI�ORQJ� 
WHUP�SDLQ�PDQDJHPHQW��WKH�SUDFWLWLRQHU�VKDOO�HQWHU�LQWR�D�ZULWWHQ�SDLQ�PDQDJHPHQW�WUHDWPHQW� 
DJUHHPHQW�ZLWK�WKH�SDWLHQW�� 

2SLRLG�&RQWUROOHG�6XEVWDQFH�3URWRFRO��'HSDUWPHQW�RI�,QGXVWULDO�$FFLGHQWV�������� 
5HOHYDQFH�WR�(5�/$�2SLRLGV��'LVDOORZV�LQLWLDWLQJ�WUHDWPHQW�RI�DFXWH�SDLQ�ZLWK�ORQJ�DFWLQJ�RU� 
H[WHQGHG�UHOHDVH�RSLRLGV�� 

1HEUDVND� 
1HEUDVND�3DLQ�0DQDJHPHQW�*XLGDQFH�'RFXPHQW��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��)RU�PRVW�LQMXULHV�DQG�PLQRU�SURFHGXUHV��H�J���GHQWDO�H[WUDFWLRQ�� 
VSRUWV�LQMXULHV���SUHVFULEH�QR�PRUH�WKDQ�D�WKUHH�GD\�VXSSO\�RU����GRVHV�RI�D�VKRUW�DFWLQJ�RSLRLG�� 
)RU�PRUH�VHYHUH�LQMXULHV��H�J���IUDFWXUHV���SUHVFULEH�QR�PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�RI�D�VKRUW� 
DFWLQJ�RSLRLG��'R�QRW�SUHVFULEH�H[WHQGHG�UHOHDVH�RSLRLGV�IRU�DFXWH�SDLQ�� 

1HZ�+DPSVKLUH� 
1+�)HH�IRU�6HUYLFH��))6��0HGLFDLG�3UHIHUUHG�'UXJ�/LVW��3'/��&OLQLFDO�3ULRU�$XWKRUL]DWLRQ�8SGDWHV�� 
:HE�3RUWDO�,QIRUPDWLRQ�(�PDLO�1RWLILFDWLRQV��1HZ�+DPSVKLUH�0HGLFDLG�������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��(IIHFWLYH�'HFHPEHU����������UHYLVLRQV�ZHUH�PDGH�WR�WKH�FOLQLFDO� 
SULRU�DXWKRUL]DWLRQ�UXOHV�DSSO\LQJ�WR�ORQJ�DFWLQJ�RSLRLG�DQDOJHVLFV�� 

2NODKRPD� 
2NODKRPD�2SLRLG�3UHVFULELQJ�*XLGHOLQHV��'HSDUWPHQW�RI�+HDOWK�������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��/RQJ�DFWLQJ�RU�H[WHQGHG�UHOHDVH�RSLRLGV�VKRXOG�QRW�EH�SUHVFULEHG� 
IRU�DFXWH�SDLQ��)RU�FKURQLF�SDLQ��ORQJ�DFWLQJ�RU�H[WHQGHG�UHOHDVH�RSLRLGV�DUH�DVVRFLDWHG�ZLWK�DQ� 
LQFUHDVHG�ULVN�RI�RYHUGRVH�GHDWK��DQG�VKRXOG�RQO\�EH�SUHVFULEHG�E\�KHDOWK�FDUH�SURYLGHUV�IDPLOLDU� 
ZLWK�WKHLU�LQGLFDWLRQV��ULVNV��DQG�QHHG�IRU�FDUHIXO�PRQLWRULQJ�� 

2UHJRQ� 
2SLRLG�3UHVFULELQJ�IRU�&RQGLWLRQV�RI�WKH�%DFN�DQG�6SLQH��+HDOWK�(YLGHQFH�5HYLHZ�&RPPLVVLRQ��2UHJRQ� 
+HDOWK�$XWKRULW\��0HGLFDLG��������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��)RU�DFXWH�SDLQ��ILUVW���ZHHNV��DQG�IRU�SDLQ�DIWHU���ZHHNV�DQG�XS�WR� 
���GD\V��RSLRLG�WUHDWPHQW�LV�DYDLODEOH�ZLWK�VKRUW�DFWLQJ�RSLRLGV�RQO\��(5�/$�RSLRLGV�DUH�QRW� 
FRYHUHG�E\�2UHJRQ�0HGLFDLG�IRU�SDWLHQWV�ZLWK�EDFN�DQG�VSLQH�FRQGLWLRQV�� 

2UHJRQ�&KURQLF�2SLRLG�3UHVFULELQJ�*XLGHOLQHV��������������2UHJRQ�+HDOWK�$XWKRULW\��3XEOLF�+HDOWK� 
'LYLVLRQ�������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��5HFRPPHQGV�WKH�XVH�RI�LPPHGLDWH�UHOHDVH�RSLRLGV�LQVWHDG�RI� 
H[WHQGHG�UHOHDVH�ORQJ�DFWLQJ��(5�/$��RSLRLGV�� 

2UHJRQ�$FXWH�2SLRLG�3UHVFULELQJ�*XLGHOLQHV��2UHJRQ�+HDOWK�$XWKRULW\��0HGLFDLG��������� 

��� 
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� 
5HOHYDQFH�WR�(5�/$�2SLRLGV��5HFRPPHQGV�WKH�XVH�RI�VKRUW�DFWLQJ�RSLRLGV�LQVWHDG�RI�H[WHQGHG� 
UHOHDVH�ORQJ�DFWLQJ��(5�/$��RSLRLGV�� 

3HQQV\OYDQLD� 
*HULDWULF�3DLQ��2SLRLG�8VH�DQG�6DIH�3UHVFULELQJ��'HSDUWPHQW�RI�+HDOWK�������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��*XLGHOLQHV�UHFRPPHQG�DYRLGLQJ�WKH�XVH�RI�ORQJ�DFWLQJ�RSLRLGV�LQ� 
ROGHU�DGXOWV�� 

6DIH�3UHVFULELQJ�RI�2SLRLGV�LQ�3HGLDWULF�DQG�$GROHVFHQW�3RSXODWLRQV��'HSDUWPHQW�RI�+HDOWK�������� 
5HOHYDQFH�WR�(5�/$�2SLRLGV��6KRUW�DFWLQJ�RSLRLGV�VKRXOG�EH�XVHG�ILUVW��/RQJHU�DFWLQJ�RSLRLGV� 
VKRXOG�EH�DYRLGHG��DV�WKH\�SRVH�JUHDWHU�VDIHW\�DQG�PLVXVH�ULVNV�DQG�DUH�UDUHO\�QHHGHG�� 

7UHDWPHQW�RI�3DLQ�LQ�DQ�(PHUJHQW�6HWWLQJ��'HSDUWPHQW�RI�+HDOWK�������� 
5HOHYDQFH�WR�(5�/$�2SLRLGV��/RQJ�DFWLQJ�RU�FRQWUROOHG�UHOHDVH�RSLRLGV��VXFK�DV�H[WHQGHG�UHOHDVH� 
R[\FRGRQH��IHQWDQ\O�SDWFKHV��H[WHQGHG�UHOHDVH�PRUSKLQH��DQG�PHWKDGRQH��VKRXOG�QRW�EH� 
SUHVFULEHG�IURP�WKH�HPHUJHQF\�GHSDUWPHQW�� 

7HQQHVVHH� 
7HQQ&DUH�ZLOO�EHJLQ�LPSOHPHQWDWLRQ�RI�D�0RUSKLQH�0LOOLJUDP�(TXLYDOHQW��00(��HGLW��7HQQ&DUH� 
�0HGLFDLG��������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��(IIHFWLYH�6HSWHPEHU����������7HQQ&DUH�ZLOO�EHJLQ�LPSOHPHQWDWLRQ� 
RI�D�0RUSKLQH�0LOOLJUDP�(TXLYDOHQW��00(��HGLW�IRU�DOO�DJHQWV�LQ�WKH�6KRUW�$FWLQJ�1DUFRWLF�DQG� 
/RQJ�$FWLQJ�1DUFRWLF�&ODVVHV�RI�WKH�3'/��7KH�HGLW�ZLOO�DFFXPXODWH�00(�IRU�DOO�VKRUW�DFWLQJ� 
QDUFRWLFV�DQG�ORQJ�DFWLQJ�QDUFRWLFV�D�SDWLHQW�LV�FXUUHQWO\�UHFHLYLQJ�DQG�ZLOO�GHQ\�FODLPV�IRU� 
SDWLHQWV�SUHVFULEHG�D�FXPXODWLYH�GDLO\�00(�RI�JUHDWHU�WKDQ�����00(��3ULRU�DXWKRUL]DWLRQ�ZLOO�EH� 
UHTXLUHG�IRU�SDWLHQWV�H[FHHGLQJ�WKH�GDLO\�00(�OLPLW�� 

&KDQJHV�WR�3ULRU�$XWKRUL]DWLRQ�&ULWHULD�DQG�TXDQWLW\�OLPLWV�IRU�WKH�3UHIHUUHG�'UXJ�/LVW��3'/���7HQQ&DUH� 
�0HGLFDLG��������� 
� 5HOHYDQFH�WR�(5�/$�2SLRLGV��$OO�ORQJ�DFWLQJ�QDUFRWLFV�UHTXLUH�SULRU�DXWKRUL]DWLRQ�� 
8WDK� 
8WDK�0HGLFDLG�3URYLGHU�0DQXDO��'UXJV�ZLWK�4XDQWLW\�/LPLWV�������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��,Q�DGGLWLRQ�WR�WKH�GUXJ�VSHFLILF�OLPLWV��IRXQG�ZLWKLQ�WKH�SURYLGHU� 
PDQXDO���FXPXODWLYH�OLPLWV�IRU�DQ\�FRPELQDWLRQ�RI�ORQJ�DFWLQJ�RSLRLGV�LV����WDEOHWV�SHU����GD\V� 
�LQGHSHQGHQW�RI�VKRUW�DFWLQJ�DQG�RU�RSLRLG�$3$3�FRPELQDWLRQ�SURGXFW�DFFXPXODWLRQ���7KH� 
FXPXODWLYH�OLPLW�PD\�EH�RYHUULGGHQ�LI�WKH�SUHVFULEHU�ZULWHV�D�YDOLG�,&'�FRGH�IRU�FDQFHU�RQ�WKH�IDFH� 
RI�WKH�SUHVFULSWLRQ��,QLWLDO�SUHVFULSWLRQV�IRU�RYHU�D���GD\�VXSSO\�UHTXLUH�SULRU�DXWKRUL]DWLRQ�� 
)HQWDQ\O�LV�PXWXDOO\�H[FOXVLYH�ZLWK�PHWKDGRQH�DQG�DOO�RWKHU�ORQJ�DFWLQJ�RSLRLGV��0HWKDGRQH�LV� 
PXWXDOO\�H[FOXVLYH�ZLWK�IHQWDQ\O�DQG�DOO�RWKHU�ORQJ�DFWLQJ�RSLRLGV��$OO�RWKHU�RSLRLGV�DUH�QRW� 
PXWXDOO\�H[FOXVLYH�ZLWK�HDFK�RWKHU�� 

8WDK�&OLQLFDO�*XLGHOLQHV�RQ�3UHVFULELQJ�2SLRLGV�IRU�7UHDWPHQW�RI�3DLQ��8WDK�'HSDUWPHQW�RI�+HDOWK� 
������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��5HFRPPHQGV�WKH�XVH�RI�VKRUW�DFWLQJ�RSLRLGV�UDWKHU�WKDQ�ORQJ�DFWLQJ� 
RSLRLGV��(5�/$�RSLRLGV�VKRXOG�EH�UHVHUYHG�IRU�VHYHUH�FRQWLQXRXV�SDLQ�DQG�VKRXOG�EH�FRQVLGHUHG� 

��� 
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� 
RQO\�IRU�SDWLHQWV�ZKR�KDYH�UHFHLYHG�,5�6$�RSLRLGV�GDLO\�IRU�DW�OHDVW�RQH�ZHHN��,QLWLDO�WUHDWPHQW� 
VKRXOG�QRW�XVH�PHWKDGRQH��IHQWDQ\O��RU�WKH�FRPELQDWLRQ�RI�RSLRLGV�DQG�EHQ]RGLD]HSLQHV�� 

9LUJLQLD� 
5HJXODWLRQV�*RYHUQLQJ�3UHVFULELQJ�RI�2SLRLGV�DQG�%XSUHQRUSKLQH��'HSDUWPHQW�RI�+HDOWK�3URIHVVLRQV� 
������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��)RU�WKH�WUHDWPHQW�RI�DFXWH�SDLQ��DOORZV�IRU�RQO\�D���GD\�VXSSO\�RU� 
OHVV��IRU�XS�WR�RQO\����GD\V�WRWDO��RI�VKRUW�DFWLQJ�RSLRLGV��/RQJ�DFWLQJ�RSLRLGV�DUH�GLVDOORZHG�IRU� 
WUHDWPHQW�RI�DFXWH�SDLQ�� 

:DVKLQJWRQ� 
'HQWDO�*XLGHOLQH�RQ�3UHVFULELQJ�2SLRLGV�IRU�$FXWH�3DLQ�0DQDJHPHQW��$JHQF\�0HGLFDO�'LUHFWRUV¶�*URXS�� 
'U��5REHUW�%UHH�&ROODERUDWLYH�������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��,I�RSLRLGV�DUH�QHFHVVDU\��RQO\�UHFRPPHQGV�VKRUW�DFWLQJ�RSLRLGV�� 
+&$�WR�LPSOHPHQW�RSLRLG�FOLQLFDO�SROLF\�IRU�$SSOH�+HDOWK��0HGLFDLG��RQ�1RY�����:DVKLQJWRQ�6WDWH� 
+HDOWK�&DUH�$XWKRULW\��0HGLFDLG��3XEOLF�(PSOR\HHV��������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��/RQJ�DFWLQJ�RSLRLGV�DUH�RQO\�DSSURYHG�ZKHQ�RQH�RI�WKHVH�VLWXDWLRQV� 
H[LVWV��7KH�SDWLHQW�LV�JUDQGIDWKHUHG��DOUHDG\�RQ�FKURQLF�RSLRLGV�EHIRUH�1RYHPEHU�����������7KH� 
SDWLHQW�LV�XQGHUJRLQJ�DFWLYH�FDQFHU�WUHDWPHQW��7KH�SDWLHQW�LV�LQ�KRVSLFH��SDOOLDWLYH�FDUH��RU�HQG�RI� 
OLIH�FDUH��3UHVFULEHU�KDV�IROORZHG�WKH�(;(037�SURFHVV��3UHVFULEHU�KDV�REWDLQHG�SULRU� 
DXWKRUL]DWLRQ�IROORZLQJ����GD\V�RI�WKHUDS\�� 

:DVKLQJWRQ�(PHUJHQF\�'HSDUWPHQW�2SLRLG�3UHVFULELQJ�*XLGHOLQHV��'HSDUWPHQW�RI�+HDOWK��(PHUJHQF\� 
'HSDUWPHQW�2SLRLGV�$EXVH�:RUN�*URXS�������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��/RQJ�DFWLQJ�RSLRLGV�VKRXOG�QRW�EH�XVHG�LQ�WKH�HPHUJHQF\� 
GHSDUWPHQW�� 

:LVFRQVLQ� 
2SLRLG�3UHVFULELQJ�*XLGHOLQH��:LVFRQVLQ�0HGLFDO�([DPLQLQJ�%RDUG�������� 

5HOHYDQFH�WR�(5�/$�2SLRLGV��,QLWLDO�GRVH�WLWUDWLRQ�IRU�ERWK�DFXWH�DQG�FKURQLF�SDLQ�VKRXOG�EH�ZLWK� 
VKRUW�DFWLQJ�RSLRLGV��5HFRPPHQGV�DYRLGLQJ�WKH�XVH�RI�ORQJ�DFWLQJ�RSLRLGV�IRU�SDWLHQWV�EHLQJ� 
WUHDWHG�IRU�DFXWH�RU�FKURQLF�SDLQ�ZKR�DUH�QRW�LQ�DFWLYH�FDQFHU�WUHDWPHQW��SDOOLDWLYH�FDUH��RU�HQG�RI� 
OLIH�FDUH��)RU�FKURQLF�WKHUDS\��LW�ZRXOG�EH�DSSURSULDWH�RQFH�DQ�HIIHFWLYH�GRVH�LV�HVWDEOLVKHG�WR� 
FRQVLGHU�ORQJ��DFWLQJ�DJHQWV�IRU�D�PDMRULW\�RI�WKH�GDLO\�GRVH�� 

� 
���	 3DLQ�6SHFLDOLVWV�DQG�3DLQ�0DQDJHPHQW�&OLQLFV��5HIHUUDOV��&RQVXOWDWLRQV��DQG�5HTXLUHG� 

3UDFWLFHV� 
$FFRUGLQJ�WR�)'$¶V�2SLRLG�$QDOJHVLF�5(06�(GXFDWLRQ�%OXHSULQW�IRU�+HDOWK�&DUH�3URYLGHUV�,QYROYHG�LQ� 
WKH�7UHDWPHQW�DQG�0RQLWRULQJ�RI�3DWLHQWV�ZLWK�3DLQ��KHDOWK�FDUH�SURYLGHUV�VKRXOG�EH�NQRZOHGJHDEOH�DERXW� 
ZKHQ�UHIHUUDO�WR�D�SDLQ�PDQDJHPHQW�VSHFLDOLVW�LV�LQGLFDWHG�� 
)URP���������������SROLFLHV�LQ����VWDWHV�DQG�IURP�WKH�&'&�KDYH�LPSOHPHQWHG�SROLFLHV�UHODWHG�WR�����WKH� 
TXDOLILFDWLRQV�UHODWHG�WR�PHGLFDO�GLUHFWRUV�RI�SDLQ�FOLQLFV�DQG�RU�UHTXLUHPHQWV�IRU�WKRVH�FOLQLFV��DQG�RU���� 
UHTXLUHG�RU�UHFRPPHQGHG�UHIHUUDOV�WR��DQG�FRQVXOWDWLRQV�ZLWK��SDLQ�VSHFLDOLVWV�� 

��� 
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� 
� 

8QLWHG�6WDWHV� .DQVDV� 7HQQHVVHH� 
$ODEDPD� 1HYDGD� 9HUPRQW� 
$UL]RQD� 1HZ�+DPSVKLUH� :DVKLQJWRQ� 
$UNDQVDV� 1RUWK�'DNRWD� :HVW�9LUJLQLD� 
&RORUDGR� 2KLR� :LVFRQVLQ� 
)ORULGD� 3HQQV\OYDQLD� :\RPLQJ� 
*HRUJLD� 

� 
8QLWHG�6WDWHV� 
&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�²�8QLWHG�6WDWHV��&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG� 
3UHYHQWLRQ�������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��&OLQLFLDQV�VKRXOG�DYRLG�LQFUHDVLQJ�RSLRLG�GRVDJHV�WR�����00(�GD\�RU� 
VKRXOG�FDUHIXOO\�MXVWLI\�D�GHFLVLRQ�WR�LQFUHDVH�GRVDJH�WR�����00(�GD\�EDVHG�RQ�LQGLYLGXDOL]HG� 
DVVHVVPHQW�RI�EHQHILWV�DQG�ULVNV�DQG�ZHLJKLQJ�IDFWRUV�VXFK�DV�GLDJQRVLV��LQFUHPHQWDO�EHQHILWV�IRU�SDLQ� 
DQG�IXQFWLRQ�UHODWLYH�WR�KDUPV�DV�GRVDJHV�DSSURDFK����00(�GD\��RWKHU�WUHDWPHQWV�DQG�HIIHFWLYHQHVV�� 
DQG�UHFRPPHQGDWLRQV�EDVHG�RQ�FRQVXOWDWLRQ�ZLWK�SDLQ�VSHFLDOLVWV��,I�SDWLHQWV�GR�QRW�H[SHULHQFH� 
LPSURYHPHQW�LQ�SDLQ�DQG�IXQFWLRQ�DW�����00(�GD\��RU�LI�WKHUH�DUH�HVFDODWLQJ�GRVDJH�UHTXLUHPHQWV�� 
FOLQLFLDQV�VKRXOG�GLVFXVV�RWKHU�DSSURDFKHV�WR�SDLQ�PDQDJHPHQW�ZLWK�WKH�SDWLHQW��FRQVLGHU�ZRUNLQJ� 
ZLWK�SDWLHQWV�WR�WDSHU�RSLRLGV�WR�D�ORZHU�GRVDJH�RU�WR�WDSHU�DQG�GLVFRQWLQXH�RSLRLGV��DQG�FRQVLGHU� 
FRQVXOWLQJ�D�SDLQ�VSHFLDOLVW��&OLQLFLDQV�VKRXOG�PD[LPL]H�SDLQ�WUHDWPHQW�ZLWK�QRQSKDUPDFRORJLF�DQG� 
QRQRSLRLG�SKDUPDFRORJLF�WUHDWPHQWV�DV�DSSURSULDWH�DQG�FRQVLGHU�FRQVXOWLQJ�D�SDLQ�VSHFLDOLVW�DV�QHHGHG� 
WR�DVVLVW�ZLWK�SDLQ�PDQDJHPHQW�� 

$ODEDPD� 
����[��������7UDLQLQJ�5HTXLUHPHQWV��0HGLFDO�'LUHFWRU��2WKHU�5HTXLUHPHQWV��$ODEDPD�%RDUG�RI�0HGLFDO� 
([DPLQHUV�������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��5HYLVHV�WUDLQLQJ�HGXFDWLRQ�TXDOLILFDWLRQ�UHTXLUHPHQWV�UHODWHG�WR�PHGLFDO� 
GLUHFWRUV�RI�SDLQ�PDQDJHPHQW�FOLQLFV�� 

$UL]RQD� 
&RQWUROOHG�VXEVWDQFHV��GRVDJH�OLPLW��&KDSWHU������������ 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��)RU�FDVHV�LQ�ZKLFK�WKH�SK\VLFLDQ�EHOLHYHV�PRUH�WKDQ����00(�GD\�RI� 
RSLRLG�LV�QHHGHG��WKLV�ELOO�DGGV��LQ�DGGLWLRQ�WR�FRQVXOWDWLRQ�ZLWK�D�ERDUG�FHUWLILHG�SDLQ�VSHFLDOLVW��DQ� 
RSWLRQ�IRU�WKH�SK\VLFLDQ�WR�FRQVXOW�ZLWK�DQ�RSLRLG�DVVLVWDQFH�UHIHUUDO�FDOO�VHUYLFH��3HUPLWV�WKH�$UL]RQD� 
3RLVRQ�&RQWURO�6\VWHP�WR�SURYLGH�RSLRLG�DVVLVWDQFH�DQG�UHIHUUDO�FDOO�VHUYLFHV��$OORZV�D�UHJLVWHUHG� 
QXUVH�SUDFWLWLRQHU�ZKR�KDV�DGYDQFHG�SDLQ�FHUWLILFDWLRQ�WR�VHUYH�DV�WKH�PHGLFDO�GLUHFWRU�RI�D�SDLQ� 
PDQDJHPHQW�FOLQLF�� 

&RQWUROOHG�VXEVWDQFHV��UHJXODWLRQ��DSSURSULDWLRQ��&KDSWHU����)LUVW�6SHFLDO�6HVVLRQ�������� 

��� 
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*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 
5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��'LUHFWV�D�KHDOWK�SURIHVVLRQDO�ZKR�EHOLHYHV�D�SDWLHQW�UHTXLUHV�PRUH�WKDQ� 
���00(V�SHU�GD\�WR�FRQVXOW�ZLWK�D�ERDUG�FHUWLILHG�SDLQ�VSHFLDOLVW�� 

$UNDQVDV� 
5HJXODWLRQ�1R������3DLQ�0DQDJHPHQW�3URJUDPV��$UNDQVDV�0HGLFDO�%RDUG�������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��(VWDEOLVKHV�UHTXLUHPHQWV�IRU�SK\VLFLDQV�RSHUDWLQJ�SDLQ�PDQDJHPHQW� 
SURJUDPV��6HWV�UXOHV�UHODWHG�WR�HGXFDWLRQ�DQG�TXDOLILFDWLRQV�IRU�SK\VLFLDQV�PDQDJLQJ�&KURQLF�3DLQ� 
0DQDJHPHQW�3URJUDPV�� 

&RORUDGR� 
+HDOWK�)LUVW�&RORUDGR�%HQHILWV�DQG�6HUYLFHV��+HDOWK�)LUVW�&RORUDGR��0HGLFDLG���'HSDUWPHQW�RI�+HDOWK�&DUH� 
3ROLF\�DQG�)LQDQFLQJ�������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��%HJLQQLQJ�1RYHPEHU�����������WKH�WRWDO�GDLO\�OLPLW�RI�00(�ZLOO�EH� 
GHFUHDVLQJ�IURP�����00(�SHU�GD\��WR�����00(�SHU�GD\��,I�D�SUHVFULSWLRQ�SXWV�D�PHPEHU�DERYH����� 
00(�SHU�GD\��IXUWKHU�DSSURYDOV�ZLOO�EH�UHTXLUHG�WR�DOORZ�WLPH�IRU�WKH�SUHVFULEHU�WR�ZRUN�ZLWK�WKH� 
PHPEHU�WR�VDIHO\�WDSHU�RSLRLG�GRVHV�GRZQ�WR�����00(��ZKLOH�PDNLQJ�VXUH�WKH�PHPEHU�KDV�DGHTXDWH� 
SDLQ�FRQWURO��,Q�VRPH�FLUFXPVWDQFHV��D�FRQVXOWDWLRQ�ZLWK�WKH�'HSDUWPHQW¶V�SDLQ�PDQDJHPHQW�SK\VLFLDQ� 
PD\�EH�UHTXLUHG�� 

)ORULGD� 
$FFHVV�WR�+HDOWK�&DUH�6HUYLFHV��&KDSWHU�1R������������������ 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��$GGV�SK\VLFLDQV�ZKR�DUH�ERDUG�HOLJLEOH�RU�ERDUG�FHUWLILHG�ZLWK�WKH� 
$PHULFDQ�%RDUG�RI�,QWHUYHQWLRQDO�3DLQ�3K\VLFLDQV�DQG�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�3K\VLFLDQ� 
6SHFLDOWLHV�WR�WKH�OLVW�RI�WKRVH�ZKR�DUH�H[HPSWHG�IURP�UHIHUULQJ�WKHLU�SDWLHQWV�ZLWK�VLJQV�RI�VXEVWDQFH� 
XVH�GLVRUGHU�WR�D�VSHFLDOLVW�� 

%HKDYLRUDO�+HDOWK�:RUNIRUFH��&KDSWHU�1R������������������ 
5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��$GGV�SK\VLFLDQV�ZKR�DUH�ERDUG�HOLJLEOH�RU�ERDUG�FHUWLILHG�ZLWK�WKH� 
$PHULFDQ�%RDUG�RI�,QWHUYHQWLRQDO�3DLQ�3K\VLFLDQV�DQG�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�3K\VLFLDQ� 
6SHFLDOWLHV�WR�WKH�OLVW�RI�WKRVH�ZKR�DUH�H[HPSWHG�IURP�UHIHUULQJ�WKHLU�SDWLHQWV�ZLWK�VLJQV�RI�VXEVWDQFH� 
XVH�GLVRUGHU�WR�D�VSHFLDOLVW�� 

5XOH����%����������6WDQGDUGV�IRU�WKH�3UHVFULELQJ�RI�&RQWUROOHG�6XEVWDQFHV�IRU�WKH�7UHDWPHQW�RI�$FXWH�3DLQ�� 
%RDUG�RI�'HQWLVWU\�������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��7KH�GHQWLVW�VKDOO�UHIHU�WKH�SDWLHQW�DV�QHFHVVDU\�IRU�DGGLWLRQDO�HYDOXDWLRQ� 
DQG�WUHDWPHQW�LQ�RUGHU�WR�DFKLHYH�WUHDWPHQW�REMHFWLYHV��7KH�PDQDJHPHQW�RI�SDLQ�LQ�SDWLHQWV�ZLWK�D� 
KLVWRU\�RI�VXEVWDQFH�DEXVH�RU�ZLWK�D�FRPRUELG�SV\FKLDWULF�GLVRUGHU�UHTXLUHV�H[WUD�FDUH��PRQLWRULQJ��DQG� 
GRFXPHQWDWLRQ��DQG�PD\�UHTXLUH�FRQVXOWDWLRQ�ZLWK�RU�UHIHUUDO�WR�DQ�H[SHUW�LQ�WKH�PDQDJHPHQW�RI�VXFK� 
SDWLHQWV�� 

*HRUJLD� 
3DLQ�0DQDJHPHQW�&OLQLFV��KHDOWK�FDUH�SURIHVVLRQDOV�ZKR�PXVW�EH�RQ�VLWH��UHYLVH�D�SURYLVLRQ��� 
$FW������������ 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��5HYLVHV�D�SURYLVLRQ�UHODWLQJ�WR�WKH�KHDOWK�FDUH�SURIHVVLRQDOV�ZKR�PXVW� 
EH�RQ�VLWH�DW�D�SDLQ�PDQDJHPHQW�FOLQLF�LQ�RUGHU�IRU�WKH�FOLQLF�WR�SURYLGH�PHGLFDO�WUHDWPHQW�RU�VHUYLFHV�� 

��� 
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� 
.DQVDV� 
-RLQW�3ROLF\�6WDWHPHQW�IURP�WKH�.DQVDV�%RDUGV�RI�+HDOLQJ�$UWV��1XUVLQJ�DQG�3KDUPDF\�RQ�WKH�8VH�RI� 
&RQWUROOHG�6XEVWDQFHV�IRU�WKH�7UHDWPHQW�RI�&KURQLF�3DLQ�������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��7KH�KHDOWK�FDUH�SURYLGHU�VKRXOG�EH�ZLOOLQJ�WR�UHIHU�WKH�SDWLHQW�DV� 
QHFHVVDU\�IRU�DGGLWLRQDO�HYDOXDWLRQ�DQG�WUHDWPHQW�LQ�RUGHU�WR�DFKLHYH�WUHDWPHQW�REMHFWLYHV��6SHFLDO� 
DWWHQWLRQ�VKRXOG�EH�JLYHQ�WR�WKRVH�SDWLHQWV�ZLWK�FR�PRUELG�SV\FKLDWULF�GLVRUGHUV�DQG�WKRVH�ZKR�DUH�DW� 
ULVN�IRU�PLVXVH�RU�GLYHUVLRQ�RI�WKHLU�PHGLFDWLRQV��7KH�PDQDJHPHQW�RI�SDLQ�LQ�SDWLHQWV�ZLWK�D�KLVWRU\�RI� 
VXEVWDQFH�DEXVH�RU�ZLWK�D�FR�PRUELG�SV\FKLDWULF�GLVRUGHU�FDQ�EH�FKDOOHQJLQJ��DQG�H[WUD�FDUH�� 
PRQLWRULQJ��GRFXPHQWDWLRQ��DQG�FRQVXOWDWLRQ�ZLWK�RU�UHIHUUDO�WR�DQ�H[SHUW�V��LQ�WKH�PDQDJHPHQW�RI� 
VXFK�SDWLHQWV�PD\�EH�DSSURSULDWH��,Q�DGGLWLRQ��PDQ\�SDWLHQWV�ZLWK�FKURQLF�SDLQ�PD\�EHQHILW�IURP� 
UHIHUUDO�WR�SURYLGHUV�ZLWK�RWKHU�DUHDV�RI�H[SHUWLVH��WR�GHYHORS�D�PXOWLPRGDOLW\�DSSURDFK�WR�SDLQ�FRQWURO�� 

1HYDGD� 
0HGLFDLG�6HUYLFHV�0DQXDO��'LYLVLRQ�RI�+HDOWK�&DUH�)LQDQFLQJ�DQG�3ROLF\�������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��2SLRLGV�DUH�VXEMHFW�WR�SULRU�DXWKRUL]DWLRQ��VWHS�WKHUDS\��FOLQLFDO�FULWHULD�� 
DQG�TXDQWLW\�OLPLWV��2SLRLGV�DUH�RQO\�FRYHUHG�ZLWKRXW�SULRU�DXWKRUL]DWLRQ�IRU�LQLWLDO�SUHVFULSWLRQV�RI��� 
GD\V�RU�OHVV��IRU�D�WRWDO�RI������GD\�SUHVFULSWLRQV�LQ�DQ\�UROOLQJ����PRQWK�SHULRG��DQG�IRU�SUHVFULSWLRQV� 
IRU�OHVV�WKDQ����00(�GD\��7R�H[FHHG�WKH�TXDQWLW\�OLPLWV��WKH�SDWLHQW�PXVW�KDYH�FKURQLF�SDLQ�WKDW� 
FDQQRW�EH�FRQWUROOHG�WKURXJK�XVH�RI�QRQ�RSLRLGV��WKH�ORZHVW�HIIHFWLYH�GRVH�PXVW�EH�XVHG��DQG�D�SDLQ� 
FRQWUDFW�PXVW�EH�RQ�ILOH��([FHSWLRQV�WR�WKH�OLPLWV�H[LVW�IRU�FDQFHU�UHODWHG�SDLQ��SRVW�VXUJLFDO�SDLQ�� 
SDOOLDWLYH�DQG�ORQJ�WHUP�FDUH��WKRVH�ZLWK�+,9�$,'6��DQG�SUHVFULSWLRQV�ZULWWHQ�E\�RU�LQ�FRQVXOWDWLRQ� 
ZLWK�D�SDLQ�VSHFLDOLVW�� 

1HZ�+DPSVKLUH� 
0HG�����2SLRLG�3UHVFULELQJ��%RDUG�RI�0HGLFLQH�������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��$�SUHVFULEHU�RI�RSLRLGV�PXVW�GRFXPHQW�WKH�FRQVLGHUDWLRQ�RI�D� 
FRQVXOWDWLRQ�ZLWK�DQ�DSSURSULDWH�VSHFLDOLVW�ZKHQ�WKH�SDWLHQW�UHFHLYHV�D�����00(�GD\�GRVH�IRU�ORQJHU� 
WKDQ����GD\V�� 

1XU�����2SLRLG�3UHVFULELQJ��%RDUG�RI�1XUVLQJ�������� 
5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��$�SUHVFULEHU�RI�RSLRLGV�PXVW�GRFXPHQW�WKH�FRQVLGHUDWLRQ�RI�D� 
FRQVXOWDWLRQ�ZLWK�DQ�DSSURSULDWH�VSHFLDOLVW�ZKHQ�WKH�SDWLHQW�UHFHLYHV�D�����00(�GD\�GRVH�IRU�ORQJHU� 
WKDQ����GD\V�� 

1RUWK�'DNRWD� 
1RUWK�'DNRWD�7UL�5HJXODWRU�3RVLWLRQ�6WDWHPHQW�RQ�2SLRLG�3UHVFULELQJ�'LVSHQVLQJ��%RDUGV�RI�0HGLFLQH�� 
1XUVLQJ�DQG�3KDUPDF\�������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��,Q�RUGHU�WR�EDODQFH�WKH�ULVN�RI�SRWHQWLDO�PLVXVH�ZLWK�OHJLWLPDWH�SDLQ� 
FRQWURO��DOO�KHDOWKFDUH�SURIHVVLRQDOV�VKRXOG��DV�WKHLU�VFRSH�RI�SUDFWLFH�DOORZV��XSKROG�WKHLU�SURIHVVLRQDO� 
REOLJDWLRQ�WR�SXUVXH�HGXFDWLRQDO�RSSRUWXQLWLHV�WR�IXUWKHU�WKHLU�NQRZOHGJH�RQ�VWDQGDUGV�RI�FDUH�DQG� 
HYLGHQFH�EDVHG�DSSURDFKHV�WR�SDLQ�PDQDJHPHQW�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�&'&�RSLRLG� 
SUHVFULELQJ�JXLGHOLQHV���������7KH\�VKRXOG�DOVR�UHIHU�SDWLHQWV�WR�RWKHU�SURYLGHUV��VXFK�DV�WUHDWPHQW� 
VSHFLDOLVWV��ZKHQ�DSSURSULDWH�� 

��� 



 

5.7�&RQVXOWLQJ� 
*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 
2KLR� 
&KDSWHU���������&RQWUROOHG�6XEVWDQFHV��6WDWH�0HGLFDO�%RDUG�������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��/LPLWV�RSLRLGV�LQ�H[FHVV�RI�����00(�GD\�ZLWKRXW�D�UHFRPPHQGDWLRQ� 
IURP�D�ERDUG�FHUWLILHG�SDLQ�VSHFLDOLVW�� 

3HQQV\OYDQLD� 
*HULDWULF�3DLQ��2SLRLG�8VH�DQG�6DIH�3UHVFULELQJ��'HSDUWPHQW�RI�+HDOWK�������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��5DUHO\�DUH�GRVHV�RI�RUDO�PRUSKLQH�VXOIDWH�HTXLYDOHQWV�RI����PJ�D�GD\�RU� 
PRUH�QHFHVVDU\��,I�GRVDJHV�RI�RUDO�PRUSKLQH�VXOIDWH�HTXLYDOHQWV�UHDFK�����PJ�GDLO\��WKHQ�WDSHULQJ�RU� 
UHIHUUDO�WR�D�SDLQ�VSHFLDOLVW�VKRXOG�EH�FRQVLGHUHG�� 

7HQQHVVHH� 
5HODWLYH�WR�4XDOLILFDWLRQV�IRU�D�3DLQ�0DQDJHPHQW�6SHFLDOLVW��3XE��&K������������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��6SHFLILHV�WKDW��RQ�DQG�DIWHU�-XO\����������D�QHZ�DSSOLFDQW�PD\�RQO\� 
TXDOLI\�DV�D�SDLQ�PDQDJHPHQW�VSHFLDOLVW�WKURXJK�ERDUG�FHUWLILFDWLRQ�E\�WKH�$PHULFDQ�ERDUG�RI� 
LQWHUYHQWLRQDO�SDLQ�SK\VLFLDQV��$%,33��E\�SDVVLQJ�SDUWV���DQG���RI�LWV�H[DPLQDWLRQ��DQG�KROGLQJ�DQ� 
XQHQFXPEHUHG�7HQQHVVHH�OLFHQVH��DQG�PDLQWDLQLQJ�WKH�PLQLPXP�QXPEHU�RI�&0(�KRXUV�LQ�SDLQ� 
PDQDJHPHQW�WR�VDWLVI\�UHWHQWLRQ�RI�$%,33�GLSORPDWH�VWDWXV�� 

3K\VLFLDQV�DQG�6XUJHRQV���$V�HQDFWHG��UHYLVHV�FHUWDLQ�UHTXLUHPHQWV�JRYHUQLQJ�SDLQ�PDQDJHPHQW�FOLQLFV�DQG� 
SDLQ�PDQDJHPHQW�VSHFLDOLVWV��3XE��&K������������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��6XEVWLWXWHV�H[LVWLQJ�ODQJXDJH�WKDW�UHDG�³SDLQ�PHGLFLQH´�ZLWK�³SDLQ� 
PHGLFLQH�RU�SDLQ�PDQDJHPHQW�´�$PHQGV�TXDOLILFDWLRQV�UHODWHG�WR�ZKR�PD\�SUDFWLFH�LQWHUYHQWLRQDO�SDLQ� 
PDQDJHPHQW�� 

$V�HQDFWHG��PDNHV�YDULRXV�FKDQJHV�WR�WKH�UHTXLUHPHQWV�IRU�SUHVFULELQJ��GLVSHQVLQJ��DQG�UHSRUWLQJ�RI�RSLRLGV�� 
3XE��&K�������������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��$V�ZLWK�SULRU�WR�WKH�SDVVDJH�RI�3XEOLF�&KDSWHU�������D�KHDOWKFDUH� 
SUDFWLWLRQHU�FDQ�WUHDW�D�SDWLHQW�ZLWK�D�WKUHH�GD\�VXSSO\�RI�DQ�RSLRLG�DW�D�WRWDO�GRVDJH�RI�����PRUSKLQH� 
PLOOLJUDP�HTXLYDOHQW��00(��WRWDO�GRVDJH�ZLWKRXW�DQ\�QHZ�UHTXLUHPHQWV��$�KHDOWKFDUH�SUDFWLWLRQHU� 
PD\�WUHDW�D�SDWLHQW�ZLWK�PRUH�WKDQ�D�WKUHH�GD\�VXSSO\�RI�DQ�RSLRLG�LI�WKH�KHDOWKFDUH�SUDFWLWLRQHU�WUHDWV� 
WKH�SDWLHQW�ZLWK�QR�PRUH�WKDQ�RQH�����SUHVFULSWLRQ�IRU�DQ�RSLRLG�SHU�HQFRXQWHU�DQG�PHHWV�FHUWDLQ� 
HYDOXDWLRQ�DQG�GRFXPHQWDWLRQ�UHTXLUHPHQWV��,I�D�KHDOWKFDUH�SUDFWLWLRQHU�WUHDWV�D�SDWLHQW�ZLWK�PRUH�WKDQ� 
D�WKUHH�GD\�VXSSO\�RI�DQ�RSLRLG��WKH�KHDOWKFDUH�SUDFWLWLRQHU�PD\�WUHDW�WKH�SDWLHQW�ZLWK�QR�PRUH�WKDQ�D� 
WHQ�GD\�VXSSO\�DQG�ZLWK�D�GRVDJH�WKDW�GRHV�QRW�H[FHHG�D�WRWDO�RI�D�ILYH�KXQGUHG�������PRUSKLQH� 
PLOOLJUDP�HTXLYDOHQW�GRVH��,Q�UDUH�FDVHV��D�KHDOWKFDUH�SUDFWLWLRQHU�PD\�WUHDW�D�SDWLHQW�ZLWK�XS�WR�D� 
WZHQW\�GD\�VXSSO\�RI�DQ�RSLRLG�DQG�ZLWK�D�GRVDJH�WKDW�GRHV�QRW�H[FHHG�D�WRWDO�RI�DQ�HLJKW�KXQGUHG�ILIW\� 
������PRUSKLQH�PLOOLJUDP�HTXLYDOHQW�GRVH��,QFOXGHV�H[HPSWLRQV��LQFOXGLQJ�H[HPSWLRQV�VSHFLILF�WR�SDLQ� 
VSHFLDOLVWV�� 

9HUPRQW� 
5XOH�*RYHUQLQJ�WKH�3UHVFULELQJ�RI�2SLRLGV�IRU�3DLQ��'HSDUWPHQW�RI�+HDOWK�������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��5HTXLUHV�FRQVXOWDWLRQ�ZLWK��RU�UHIHUUDO�WR��D�SDLQ�VSHFLDOLVW�DW�FHUWDLQ� 
WLPHV�GXULQJ�WUHDWPHQW�� 

��� 
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� 
:DVKLQJWRQ� 
:65������������3RGLDWULF�0HGLFDO�%RDUG�������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��7KH�PDQGDWRU\�FRQVXOWDWLRQ�WKUHVKROG�LV�RQH�KXQGUHG�WZHQW\�PLOOLJUDPV� 
0('�SHU�GD\��8QOHVV�WKH�FRQVXOWDWLRQ�LV�H[HPSW�XQGHU�:$&�������������RU��������������D�SRGLDWULF� 
SK\VLFLDQ�ZKR�SUHVFULEHV�D�GRVDJH�DPRXQW�DW�RU�DERYH�WKH�PDQGDWRU\�FRQVXOWDWLRQ�WKUHVKROG�PXVW� 
FRPSO\�ZLWK�WKH�SDLQ�PDQDJHPHQW�VSHFLDOLVW�FRQVXOWDWLRQ�UHTXLUHPHQWV�GHVFULEHG�LQ�:$&��������� 
����� 

:65������������1XUVLQJ�&DUH�4XDOLW\�$VVXUDQFH�&RPPLVVLRQ�������� 
5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��7KH�PDQGDWRU\�FRQVXOWDWLRQ�WKUHVKROG�LV�RQH�KXQGUHG�WZHQW\�PLOOLJUDPV� 
0('�SHU�GD\��8QOHVV�WKH�FRQVXOWDWLRQ�LV�H[HPSW�XQGHU�:$&�������������RU��������������D�SRGLDWULF� 
SK\VLFLDQ�ZKR�SUHVFULEHV�D�GRVDJH�DPRXQW�DW�RU�DERYH�WKH�PDQGDWRU\�FRQVXOWDWLRQ�WKUHVKROG�PXVW� 
FRPSO\�ZLWK�WKH�SDLQ�PDQDJHPHQW�VSHFLDOLVW�FRQVXOWDWLRQ�UHTXLUHPHQWV�GHVFULEHG�LQ�:$&��������� 
����� 

:65������������%RDUG�RI�2VWHRSDWKLF�0HGLFLQH�DQG�6XUJHU\�������� 
5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��7KH�PDQGDWRU\�FRQVXOWDWLRQ�WKUHVKROG�LV�RQH�KXQGUHG�WZHQW\�PLOOLJUDPV� 
0('�SHU�GD\��8QOHVV�WKH�FRQVXOWDWLRQ�LV�H[HPSW�XQGHU�:$&�������������RU��������������D�SRGLDWULF� 
SK\VLFLDQ�ZKR�SUHVFULEHV�D�GRVDJH�DPRXQW�DW�RU�DERYH�WKH�PDQGDWRU\�FRQVXOWDWLRQ�WKUHVKROG�PXVW� 
FRPSO\�ZLWK�WKH�SDLQ�PDQDJHPHQW�VSHFLDOLVW�FRQVXOWDWLRQ�UHTXLUHPHQWV�GHVFULEHG�LQ�:$&��������� 
����� 

:65������������'HQWDO�4XDOLW\�$VVXUDQFH�&RPPLVVLRQ�������� 
5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��7KH�PDQGDWRU\�FRQVXOWDWLRQ�WKUHVKROG�LV�RQH�KXQGUHG�WZHQW\�PLOOLJUDPV� 
0('�SHU�GD\��8QOHVV�WKH�FRQVXOWDWLRQ�LV�H[HPSW�XQGHU�:$&�������������RU��������������D�SRGLDWULF� 
SK\VLFLDQ�ZKR�SUHVFULEHV�D�GRVDJH�DPRXQW�DW�RU�DERYH�WKH�PDQGDWRU\�FRQVXOWDWLRQ�WKUHVKROG�PXVW� 
FRPSO\�ZLWK�WKH�SDLQ�PDQDJHPHQW�VSHFLDOLVW�FRQVXOWDWLRQ�UHTXLUHPHQWV�GHVFULEHG�LQ�:$&��������� 
����� 

:HVW�9LUJLQLD� 
2SLRLG�5HGXFWLRQ�$FW��&KDSWHU����������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��'HILQHV�³SDLQ�VSHFLDOLVW´�WR�PHDQ�D�SUDFWLWLRQHU�ZKR�LV�ERDUG�FHUWLILHG�LQ� 
SDLQ�PDQDJHPHQW�RU�D�UHODWHG�ILHOG��$W�WKH�WLPH�RI�WKH�LVVXDQFH�RI�WKH�WKLUG�SUHVFULSWLRQ�RSLRLG��WKH� 
SUDFWLWLRQHU�VKDOO�FRQVLGHU�UHIHUULQJ�WKH�SDWLHQW�WR�D�SDLQ�FOLQLF�RU�D�SDLQ�VSHFLDOLVW��7KH�SUDFWLWLRQHU� 
VKDOO�GLVFXVV�WKH�EHQHILWV�RI�VHHNLQJ�WUHDWPHQW�WKURXJK�D�SDLQ�FOLQLF�RU�D�SDLQ�VSHFLDOLVW�DQG�SURYLGH� 
KLP�RU�KHU�ZLWK�DQ�XQGHUVWDQGLQJ�RI�DQ\�ULVNV�DVVRFLDWHG�E\�FKRRVLQJ�QRW�WR�SXUVXH�WKDW�DV�DQ�RSWLRQ��,I� 
WKH�SDWLHQW�GHFOLQHV�WR�VHHN�WUHDWPHQW�IURP�D�SDLQ�FOLQLF�RU�D�SDLQ�VSHFLDOLVW�DQG�RSWV�WR�UHPDLQ�D�SDWLHQW� 
RI�WKH�SUDFWLWLRQHU��WKH�SUDFWLWLRQHU�PXVW�IROORZ�FHUWDLQ�VWDWXWRU\�UHTXLUHPHQWV�UHJDUGLQJ�SDWLHQW� 
HYDOXDWLRQ�DQG�GRFXPHQWDWLRQ��&RQWDLQV�H[FHSWLRQV�� 

:LVFRQVLQ� 
3DLQ�FOLQLF�FHUWLILFDWLRQ�DQG�UHTXLUHPHQWV��JUDQWLQJ�UXOH�PDNLQJ�DXWKRULW\��DQG�SURYLGLQJ�D�SHQDOW\��� 
$FW������������ 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��'HILQHV�³3DLQ�&OLQLF´�DQG�VHWV�UHTXLUHPHQWV�IRU�WKH�RSHUDWLRQ�RI�VXFK� 
FOLQLFV��$GRSWV�UHTXLUHPHQWV�UHODWHG�WR�PHGLFDO�GLUHFWRUV��SD\PHQW�PHWKRGV��GLUHFW�GLVSHQVLQJ��DQG� 
PXOWLSOH�ORFDWLRQV�� 

��� 
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� 
:\RPLQJ� 
7UHDWPHQW�*XLGHOLQHV���&KURQLF�1RQ�0DOLJQDQW�3DLQ��'HSDUWPHQW�RI�:RUNIRUFH�6HUYLFHV��'LYLVLRQ�RI� 
:RUNHUV
 �&RPSHQVDWLRQ�������� 

5HOHYDQFH�WR�3DLQ�6SHFLDOLVWV��5HFRPPHQGV�FRQVXOWLQJ�ZLWK�D�SDLQ�VSHFLDOLVW�LI�D�GRVH�LV�LQ�H[FHVV�RI� 
����00(�GD\��IRU�SDWLHQWV�ZKR�KDYH�QRW�LPSURYHG�DIWHU���PRQWKV��IRU�WKRVH�ZLWK�D�KLVWRU\�RI� 
FKHPLFDO�GHSHQGHQF\��HWF�� 

��� 3ROLFLHV�'LUHFWO\�5HOHYDQW�WR�)'$� 
���������$GRSWHG������������ 

(QVXULQJ�3DWLHQW�$FFHVV�DQG�(IIHFWLYH�'UXJ�(QIRUFHPHQW�$FW�RI�������3XEOLF�/DZ���������������� 
5HOHYDQFH�WR�)'$��5HTXLUHV�)'$��6$0+6$��$+54��DQG�&'&��LQ�FRRUGLQDWLRQ�ZLWK�'($��WR�UHSRUW� 
WR�&RQJUHVV�RQ��REVWDFOHV�WR�OHJLWLPDWH�SDWLHQW�DFFHVV�WR�FRQWUROOHG�VXEVWDQFHV��GLYHUVLRQ�RI�FRQWUROOHG� 
VXEVWDQFHV��KRZ�DJHQF\�DQG�SKDUPDFHXWLFDO�PDQXIDFWXUHU�FROODERUDWLRQ�FDQ�DGGUHVV�WKHVH�LVVXHV�� 
HQKDQFHPHQWV�WR�3'03V��WKH�DYDLODELOLW\�RI�DQG�JDSV�LQ�PHGLFDO�HGXFDWLRQ��WUDLQLQJ�RSSRUWXQLWLHV��DQG� 
FRPSUHKHQVLYH�FOLQLFDO�JXLGDQFH�IRU�SDLQ�PDQDJHPHQW�DQG�RSLRLG�SUHVFULELQJ��DQG��LPSURYHPHQWV�WR� 
SUHVFULSWLRQ�RSLRLG�UHSRUWLQJ�UHTXLUHPHQWV�WR�WKDW�WKH�3XEOLF�DQG�&RQJUHVV�KDYH�PRUH�LQIRUPDWLRQ�UH�� 
RSLRLGV�SUHVFULEHG�DQQXDOO\��GLVSHQVLQJ��RXWOLHUV�DQG�WUHQGV�� 

3DLQ�0DQDJHPHQW�DQG�WKH�2SLRLG�(SLGHPLF��%DODQFLQJ�6RFLHWDO�DQG�,QGLYLGXDO�%HQHILWV�DQG�5LVNV�RI� 
3UHVFULSWLRQ�2SLRLG�8VH��1DWLRQDO�$FDGHPLHV�RI�6FLHQFHV��(QJLQHHULQJ��DQG�0HGLFLQH��1$6(0���&RPPLWWHH� 
RQ�3DLQ�0DQDJHPHQW�DQG�5HJXODWRU\�6WUDWHJLHV�WR�$GGUHVV�3UHVFULSWLRQ�2SLRLG�$EXVH�������� 

5HOHYDQFH�WR�)'$��7KLV�UHSRUW�LV�D�UHVXOW�RI�WKH�8�6��)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��DVNLQJ�WKH� 
1DWLRQDO�$FDGHPLHV�RI�6FLHQFHV��(QJLQHHULQJ��DQG�0HGLFLQH�WR�FRQYHQH�D�FRPPLWWHH�WR�XSGDWH�WKH� 
VWDWH�RI�WKH�VFLHQFH�RQ�SDLQ�UHVHDUFK��FDUH��DQG�HGXFDWLRQ�DQG�WR�LGHQWLI\�DFWLRQV�WKH�)'$�DQG�RWKHUV� 
FDQ�WDNH�WR�UHVSRQG�WR�WKH�RSLRLG�HSLGHPLF��7KH�UHVXOWLQJ�UHSRUW�VWDWHV�WKDW�D�VXVWDLQHG��FRRUGLQDWHG� 
HIIRUW�LV�QHFHVVDU\�WR�VWHP�WKH�VWLOO�HVFDODWLQJ�SUHYDOHQFH�RI�RSLRLG�UHODWHG�KDUPV��LQFOXGLQJ�D�FXOWXUH� 
FKDQJH�LQ�SUHVFULELQJ�IRU�FKURQLF�QRQFDQFHU�SDLQ��DJJUHVVLYH�UHJXODWLRQ�RI�RSLRLGV�E\�WKH�)'$��DQG� 
PXOWL�SURQJHG�SROLFLHV�E\�VWDWH�DQG�ORFDO�JRYHUQPHQWV��+RZHYHU��WKH�FRPPLWWHH�DOVR�FRXQVHOV�DJDLQVW� 
DUELWUDU\�UHVWULFWLRQV�RQ�DFFHVV�WR�RSLRLGV�E\�VXIIHULQJ�SDWLHQWV�ZKRVH�KHDOWK�FDUH�SURYLGHUV�KDYH� 
SUHVFULEHG�WKHVH�GUXJV�UHVSRQVLEO\��0DMRU�SRLQWV�UHODWH�WR��UHVWULFWLQJ�WKH�ODZIXO�VXSSO\�RI�RSLRLGV�� 
LQIOXHQFLQJ�SUHVFULELQJ�SUDFWLFHV��XVH�RI�DOWHUQDWLYHV��XVH�RI�3'03���UHGXFLQJ�GHPDQG��DQG�UHGXFLQJ� 
KDUP�� 

6XEVWDQFH�8VH�'LVRUGHU�3UHYHQWLRQ�WKDW�3URPRWHV�2SLRLG�5HFRYHU\�DQG�7UHDWPHQW�IRU�3DWLHQWV�DQG� 
&RPPXQLWLHV�$FW�RU�WKH�6833257�IRU�3DWLHQWV�DQG�&RPPXQLWLHV�$FW��3XEOLF�/DZ���������������� 

5HOHYDQFH�WR�)'$��5HTXLUHV�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��WR�GHYHORS�JXLGDQFH�UHJDUGLQJ� 
DOWHUQDWLYH�PHWKRGV�IRU�FROOHFWLQJ�GDWD�RQ�RSLRLG�VSDULQJ��L�H���WKH�XVH�RI�GUXJV�WKDW�UHGXFH�SDLQ�ZKLOH� 
DOVR�DOORZLQJ�UHGXFHG�XVH�RU�DYRLGDQFH�RI�RUDO�RSLRLGV��DQG�XVLQJ�VXFK�LQIRUPDWLRQ�LQ�SURGXFW�ODEHOV�� 

)'$�(GXFDWLRQ�%OXHSULQW�IRU�+HDOWK�&DUH�3URYLGHUV�,QYROYHG�LQ�WKH�7UHDWPHQW�DQG�0RQLWRULQJ�RI�3DWLHQWV� 
ZLWK�3DLQ��)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�������� 

5HOHYDQFH�WR�)'$��5HYLVHG�)'$�5(06�UHODWHG�WR�RSLRLGV��,VVXHG�D�QXPEHU�RI�XSGDWHG�QHZ� 
VWUDWHJLHV��LQFOXGLQJ�PRGLILFDWLRQV�WR�5(06�SURJUDPV�WKDW�UHTXLUH��IRU�H[DPSOH��WUDLQLQJ�RQ�QRQ� 
RSLRLG�SDLQ�DOWHUQDWLYHV��WUDLQLQJ�IRU�SUHVFULELQJ�UHODWHG�WR�LPPHGLDWH�UHOHDVH�IRUPXODWLRQV�RI�RSLRLG� 
GUXJV��DQG��EURDGHU�WUDLQLQJ�WKDW�FRYHUV�PRUH�KHDOWK�FDUH�SURYLGHUV�ZKR�KHOS�PDQDJH�SDWLHQWV�ZLWK� 
SDLQ��$GGLWLRQDOO\��WKHUH�LV�D�SODQ�WR�OHYHUDJH�QXWULWLRQ�DQG�GLHW�DV�ZD\V�WR�UHGXFH�PRUELGLW\�DQG� 

��� 
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�
 
PRUWDOLW\�IURP�GLVHDVH��)'$�KDV�LGHQWLILHG�GLHWDU\�IDFWRUV�DV�RQH�FRQWULEXWRU�WR�SDWLHQWV¶�SDLQ�
 
H[SHULHQFH��
 

���������3URSRVHG������� 
&KDQJLQJ�WKH�&XOWXUH�RI�WKH�)'$�$FW��6������������ 

5HOHYDQFH�WR�)'$��7KH�6HFUHWDU\�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��DFWLQJ�WKURXJK�WKH�&RPPLVVLRQHU�RI� 
)RRG�DQG�'UXJV��VKDOO�DPHQG�WKH�PLVVLRQ�VWDWHPHQW�RI�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�WR�LQFOXGH� 
WKH�IROORZLQJ�VWDWHPHQW��³7KH�)'$�LV�DOVR�UHVSRQVLEOH�IRU�SURWHFWLQJ�WKH�SXEOLF�KHDOWK�E\�VWURQJO\� 
FRQVLGHULQJ�WKH�GDQJHU�RI�DGGLFWLRQ�DQG�RYHUGRVH�GHDWK�DVVRFLDWHG�ZLWK�SUHVFULSWLRQ�RSLRLG� 
PHGLFDWLRQV�ZKHQ�DSSURYLQJ�WKHVH�PHGLFDWLRQV�DQG�ZKHQ�UHJXODWLQJ�WKH�PDQXIDFWXULQJ��PDUNHWLQJ�� 
DQG�GLVWULEXWLRQ�RI�RSLRLG�PHGLFDWLRQV�´� 

)'$�$FFRXQWDELOLW\�IRU�3XEOLF�6DIHW\�$FW��6������������ 
5HOHYDQFH�WR�)'$��$�ELOO�WR�HVWDEOLVK�SURFHGXUHV�UHJDUGLQJ�WKH�DSSURYDO�RI�RSLRLG�GUXJV�E\�WKH�)RRG� 
DQG�'UXJ�$GPLQLVWUDWLRQ��%HIRUH�DSSURYLQJ�DQ\�RSLRLG�DJDLQVW�WKH�UHFRPPHQGDWLRQ�RI�WKH�DGYLVRU\� 
FRPPLWWHH��WKH�)'$�PXVW�UHSRUW�WR�&RQJUHVV�RQ�����PHGLFDO�DQG�VFLHQWLILF�HYLGHQFH�UHJDUGLQJ�SDWLHQW� 
VDIHW\�WKDW�FOHDUO\�VXSSRUWV�WKH�&RPPLVVLRQHU
 V�GHFLVLRQ�WR�DSSURYH�WKH�RSLRLG�GUXJ�DJDLQVW�WKH� 
UHFRPPHQGDWLRQ�RI�WKH�DGYLVRU\�FRPPLWWHH��DQG�����D�GLVFORVXUH�RI�DQ\�SRWHQWLDO�FRQIOLFWV�RI�LQWHUHVW� 
WKDW�PD\�H[LVW�UHJDUGLQJ�DQ\�RIILFLDO�RI�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�ZKR�ZDV�LQYROYHG�LQ�WKH� 
GHFLVLRQ�WR�DSSURYH�WKH�GUXJ�SULRU�WR�WKH�&RPPLVVLRQHU V�ILQDO�GHFLVLRQ�XQGHU�VXEVHFWLRQ��6XFK�GUXJ� 
VKDOO�QRW�EH�LQWURGXFHG�RU�GHOLYHUHG�IRU�LQWURGXFWLRQ�LQWR�LQWHUVWDWH�FRPPHUFH�XQWLO�VXFK�UHSRUW�KDV� 
EHHQ�VXEPLWWHG�� 

3URWHFWLQJ�$PHULFDQV�IURP�'DQJHURXV�2SLRLGV�$FW��6������������ 
5HOHYDQFH�WR�)'$��7R�UHTXLUH�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�WR�UHYRNH�WKH�DSSURYDO�RI�RQH�RSLRLG�SDLQ� 
PHGLFDWLRQ�IRU�HDFK�QHZ�RSLRLG�SDLQ�PHGLFDWLRQ�DSSURYHG�� 

��� 3ROLFLHV�'LUHFWO\�5HIHUULQJ�WR�&'&�*XLGHOLQHV� 
6LQFH�WKH�)'$�UHOHDVHG�WKH�LQLWLDO�(5�/$�2SLRLG�$QDOJHVLFV�5LVN�(YDOXDWLRQ�DQG�0LWLJDWLRQ�6WUDWHJ\� 
�5(06��LQ�������WKH�&'&�UHOHDVHG�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ���������7KH� 
PRVW�UHFHQWO\�XSGDWHG�YHUVLRQ�RI�WKH�2SLRLG�$QDOJHVLF�5(06��������DFNQRZOHGJHV�WKLV��VWDWLQJ�WKDW�KHDOWK� 
FDUH�SURYLGHUV�ZLOO�JDLQ�D�JUHDWHU�XQGHUVWDQGLQJ�RI�VDIH�RSLRLG�SUDFWLFHV�E\�UHYLHZLQJ�WKH�&'&�JXLGHOLQHV�� 
7KH�&'&�*XLGHOLQH�SURYLGHV�UHFRPPHQGDWLRQV�IRU�SULPDU\�FDUH�FOLQLFLDQV�ZKR�DUH�SUHVFULELQJ�RSLRLGV�IRU� 
FKURQLF�SDLQ�RXWVLGH�RI�DFWLYH�FDQFHU�WUHDWPHQW��SDOOLDWLYH�FDUH��DQG�HQG�RI�OLIH�FDUH��7KH�JXLGHOLQH�DGGUHVVHV�� 
���ZKHQ�WR�LQLWLDWH�RU�FRQWLQXH�RSLRLGV�IRU�FKURQLF�SDLQ�����RSLRLG�VHOHFWLRQ��GRVDJH��GXUDWLRQ��IROORZ�XS��DQG� 
GLVFRQWLQXDWLRQ��DQG����DVVHVVLQJ�ULVN�DQG�DGGUHVVLQJ�KDUPV�RI�RSLRLG�XVH��7KH�JXLGHOLQH�LV�LQWHQGHG�WR� 
LPSURYH�FRPPXQLFDWLRQ�EHWZHHQ�FOLQLFLDQV�DQG�SDWLHQWV�DERXW�WKH�ULVNV�DQG�EHQHILWV�RI�RSLRLG�WKHUDS\�IRU� 
FKURQLF�SDLQ��LPSURYH�WKH�VDIHW\�DQG�HIIHFWLYHQHVV�RI�SDLQ�WUHDWPHQW��DQG�UHGXFH�WKH�ULVNV�DVVRFLDWHG�ZLWK� 
ORQJ�WHUP�RSLRLG�WKHUDS\��LQFOXGLQJ�RSLRLG�XVH�GLVRUGHU��RYHUGRVH��DQG�GHDWK�� 
6LQFH�WKH�UHOHDVH�RI�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�����SROLFLHV�LQ����VWDWHV�DQG� 
WKH�'LVWULFW�RI�&ROXPELD��DGRSWHG������������KDYH�GLUHFWO\�UHIHUUHG�WR�DQG�RU�LQFRUSRUDWHG�WKH�&'&� 
*XLGHOLQH�E\�UHIHUHQFH��� 
7KLV�OLVW�GRHV�QRW�LQFOXGH�SROLFLHV�WKDW�PHUHO\�DGRSWHG�SROLFLHV�VLPLODU�WR�WKH�&'&�*XLGHOLQH��WKH�SROLF\�KDG� 
WR�GLUHFWO\�UHIHU�WR�WKH�&'&�*XLGHOLQH�WR�EH�LQFOXGHG��� 

$ODVND� &RQQHFWLFXW� ,GDKR� 
$UNDQVDV� 'LVWULFW�RI�&ROXPELD� ,RZD� 

��� 
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� 
0DLQH� 1HZ�0H[LFR� 7HQQHVVHH� 

0DVVDFKXVHWWV� 1HZ�<RUN� 8WDK� 
0LFKLJDQ� 1RUWK�&DUROLQD� 9HUPRQW� 
0LVVLVVLSSL� 1RUWK�'DNRWD� 9LUJLQLD� 
1HEUDVND� 2UHJRQ� :DVKLQJWRQ� 

1HZ�+DPSVKLUH� 5KRGH�,VODQG� 
1HZ�-HUVH\� 6RXWK�&DUROLQD� 

$ODVND� 
3ROLFLHV�DQG�3URFHGXUHV��3UHVFULELQJ�&RQWUROOHG�6XEVWDQFHV��$ODVND�6WDWH�0HGLFDO�%RDUG�������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��8SGDWHG�D�SUHYLRXVO\�H[LVWLQJ�JXLGHOLQH�WR�LQFOXGH�WKH�&'&�*XLGHOLQH� 
DV�DQ�DYDLODEOH�WRRO�IRU�ULVN�PLWLJDWLRQ�� 

$ODVND�'HSDUWPHQW�RI�+HDOWK�DQG�6RFLDO�6HUYLFHV��'LYLVLRQ�RI�3XEOLF�$VVLVWDQFH��0HGLFDLG��������� 
5HOHYDQFH�WR�&'&�*XLGHOLQH��$ODVND�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH�&'&� 
*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ������� 

$UNDQVDV� 
$UNDQVDV�0HGLFDLG�������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��$UNDQVDV�0HGLFDLG�KDV�DGRSWHG�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ� 
2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�� 

&RQQHFWLFXW� 
+XVN\�+HDOWK��0HGLFDLG��������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��&RQQHFWLFXW�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH�&'&� 
*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ������� 

'LVWULFW�RI�&ROXPELD� 
'&�0HGLFDLG�������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��'&�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH�&'&�*XLGHOLQH� 
IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ������� 

,GDKR� 
,GDKR�'HSDUWPHQW�RI�+HDOWK�DQG�:HOIDUH��0HGLFDLG��������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��,GDKR�0HGLFDLG�KDV�DGRSWHG�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV� 
IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�� 

,RZD� 
,RZD�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��0HGLFDLG��������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��,RZD�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH�&'&�*XLGHOLQH� 
IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ������� 

��� 
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� 
0DLQH� 
'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��0DLQH&DUH�6HUYLFHV��0HGLFDLG��������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��0DLQH&DUH�6HUYLFHV�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH�&'&� 
*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ������� 

0DVVDFKXVHWWV� 
2SLRLG�&RQWUROOHG�6XEVWDQFH�3URWRFRO��'HSDUWPHQW�RI�,QGXVWULDO�$FFLGHQWV�������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��$GRSWV�&'&�GRVDJH�UHFRPPHQGDWLRQV�WKDW��VXJJHVW�DYRLGLQJ�LQFUHDVLQJ� 
WKH�WRWDO�GDLO\�GRVH�RI�RSLRLGV�DERYH����00(�GD\��DQG��RIIHULQJ�QDOR[RQH�ZKHQ�D�SDWLHQW�LV�RQ�GRVHV� 
RI�RYHU����00(�GD\�� 

0DVV+HDOWK��0HGLFDLG��������� 
5HOHYDQFH�WR�&'&�*XLGHOLQH��0DVV+HDOWK�KDV�DGRSWHG�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU� 
&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�� 

0LFKLJDQ� 
0LFKLJDQ�0HGLFDLG�������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��0LFKLJDQ�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH�&'&� 
*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ������� 

0LVVLVVLSSL� 
0LVVLVVLSSL�'LYLVLRQ�RI�0HGLFDLG�������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��0LVVLVVLSSL�'LYLVLRQ�RI�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW� 
WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ�������� 

1HEUDVND� 
1HEUDVND�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��0HGLFDLG��������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��1HEUDVND�0HGLFDLG�KDV�DGRSWHG�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ� 
2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�� 

'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��'LYLVLRQ�RI�0HGLFDLG�DQG�/RQJ�7HUP�&DUH�������� 
5HOHYDQFH�WR�&'&�*XLGHOLQH��1HEUDVND�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�UHTXLUH�WKDW�0DQDJHG� 
&DUH�2UJDQL]DWLRQV�DGRSW�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�� 

1HZ�+DPSVKLUH� 
1HZ�+DPSVKLUH�0HGLFDLG�������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��1HZ�+DPSVKLUH�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH� 
&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ������� 
)XUWKHU��WKH\�SODQQHG�WR�UHTXLUH�WKDW�0DQDJHG�&DUH�2UJDQL]DWLRQV�DGRSW�WKH�JXLGHOLQH�� 

1HZ�-HUVH\� 
$VVHPEO\�5HVROXWLRQ������������ 

5HOHYDQFH�WR�&'&�*XLGHOLQH��8UJHV�6WDWH�%RDUG�RI�0HGLFDO�([DPLQHUV�WR�DGRSW�&'&�JXLGHOLQH�IRU� 
SUHVFULELQJ�RSLRLGV�IRU�FKURQLF�SDLQ�� 

��� 
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� 
1HZ�0H[LFR� 
�����5HFRPPHQGDWLRQV��*RYHUQRU¶V�3UHVFULSWLRQ�'UXJ�0LVXVH�DQG�2YHUGRVH�3UHYHQWLRQ�DQG�3DLQ� 
0DQDJHPHQW�&RXQFLO�������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��3UDFWLWLRQHUV�VKRXOG�DYRLG�SUHVFULELQJ�RSLRLG�SDLQ�PHGLFDWLRQV�DQG� 
EHQ]RGLD]HSLQHV�FRQFXUUHQWO\�ZKHQHYHU�SRVVLEOH��3UDFWLWLRQHUV�VKRXOG�DGKHUH�WR�WKH�VXPPDU\�RI�WKH� 
&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ��&'&� 
*XLGHOLQH���SXEOLVKHG�LQ�WKH�1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH��DQG�WKH�FRPSOHWH�&'&�*XLGHOLQH��LQ� 
DGGLWLRQ�WR�WKH�RQH�SDJH�VXPPDU\�GRFXPHQW��3URYLGHUV�VKRXOG�QRW�XVH�WKH�*XLGHOLQH�WR�RYHUULGH�D� 
SURYLGHU¶V�MXGJHPHQW�UHJDUGLQJ�D�VSHFLILF�SDWLHQW��EXW�UDWKHU�WR�JXLGH�VNLOOIXO�DQG�DSSURSULDWH�SDLQ� 
PDQDJHPHQW��7KH�PHGLFDO�SURYLGHU�OLFHQVLQJ�ERDUGV�VKRXOG�QRW�XVH�WKH�&'&�*XLGHOLQH�WR�VHW�VWULFW� 
SROLF\�RU�WR�HQIRUFH�SUDFWLFH�VWDQGDUGV�� 

1HZ�<RUN� 
'HSDUWPHQW�RI�+HDOWK��0HGLFDLG��������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��1HZ�<RUN�0HGLFDLG�KDV�DGRSWHG�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ� 
2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�� 

1RUWK�&DUROLQD� 
3ROLF\�IRU�WKH�XVH�RI�RSLRLGV�IRU�WKH�WUHDWPHQW�RI�SDLQ��1RUWK�&DUROLQD�0HGLFDO�%RDUG�������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��,Q�RUGHU�WR�SURYLGH�LWV�OLFHQVHHV�ZLWK�JXLGDQFH�WKDW�UHIOHFWV�WKH�PRVW� 
FXUUHQW�PHGLFDO�DQG�VFLHQWLILF�UHVHDUFK�DQG�UHFRPPHQGHG�SUDFWLFHV��WKH�%RDUG�KDV�GHFLGHG�WR�DGRSW� 
DQG�HQGRUVH�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�ZULWWHQ�DQG�PDLQWDLQHG�E\� 
WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��³&'&´��� 

1&�0HGLFDLG�DQG�+HDOWK�&KRLFH�������� 
5HOHYDQFH�WR�&'&�*XLGHOLQH��1RUWK�&DUROLQD�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH�&'&� 
*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ������� 

1RUWK�'DNRWD� 
1RUWK�'DNRWD�7UL�5HJXODWRU�3RVLWLRQ�6WDWHPHQW�RQ�2SLRLG�3UHVFULELQJ�'LVSHQVLQJ��%RDUGV�RI�0HGLFLQH�� 
1XUVLQJ�DQG�3KDUPDF\�������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��,Q�RUGHU�WR�EDODQFH�WKH�ULVN�RI�SRWHQWLDO�PLVXVH�ZLWK�OHJLWLPDWH�SDLQ� 
FRQWURO��DOO�KHDOWKFDUH�SURIHVVLRQDOV�VKRXOG��DV�WKHLU�VFRSH�RI�SUDFWLFH�DOORZV��XSKROG�WKHLU�SURIHVVLRQDO� 
REOLJDWLRQ�WR�SXUVXH�HGXFDWLRQDO�RSSRUWXQLWLHV�WR�IXUWKHU�WKHLU�NQRZOHGJH�RQ�VWDQGDUGV�RI�FDUH�DQG� 
HYLGHQFH�EDVHG�DSSURDFKHV�WR�SDLQ�PDQDJHPHQW�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�&'&�RSLRLG� 
SUHVFULELQJ�JXLGHOLQHV��������� 

2UHJRQ� 
2UHJRQ�&KURQLF�2SLRLG�3UHVFULELQJ�*XLGHOLQHV��������������2UHJRQ�+HDOWK�$XWKRULW\��3XEOLF�+HDOWK� 
'LYLVLRQ�������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��5HOHYDQFH�WR�&'&�*XLGHOLQH��$GRSWV�&'&�GRVDJH�UHFRPPHQGDWLRQV� 
WKDW��VXJJHVW�DYRLGLQJ�LQFUHDVLQJ�WKH�WRWDO�GDLO\�GRVH�RI�RSLRLGV�DERYH����00(�GD\��DQG��RIIHULQJ� 
QDOR[RQH�ZKHQ�D�SDWLHQW�LV�RQ�GRVHV�RI�RYHU����00(�GD\�� 

��� 
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� 
5KRGH�,VODQG� 
3DLQ�0DQDJHPHQW��2SLRLG�8VH�DQG�WKH�5HJLVWUDWLRQ�RI�'LVWULEXWRUV�RI�&RQWUROOHG�6XEVWDQFHV�LQ�5KRGH�,VODQG� 
�����5,&5�����������'HSDUWPHQW�RI�+HDOWK�������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��/RZHUV�WKH�WKUHVKROG�GRVDJH�WULJJHULQJ�D�QDOR[RQH�FR�SUHVFULSWLRQ� 
WKUHVKROG�IURP�QLQHW\������PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV��00(V��WR�PRUH�WKDQ�RU�HTXDO�WR�ILIW\������ 
00(V��LQ�OLQH�ZLWK�WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ
 V�UHFRPPHQGDWLRQV�RQ�VXFK� 
SUHVFULSWLRQV�� 

6RXWK�&DUROLQD� 
5HYLVHG�-RLQW�3DLQ�0DQDJHPHQW�*XLGHOLQHV��%RDUGV�RI�'HQWLVWU\��0HGLFDO�([DPLQHUV��1XUVLQJ�DQG�3KDUPDF\� 
������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��$GRSWV�WKH�&'&�*XLGHOLQHV��������WR�WKH�H[WHQW�WKH�UHFRPPHQGDWLRQV� 
GR�QRW�FRQIOLFW�ZLWK�VWDWH�ODZ�� 

7HQQHVVHH� 
7HQQ&DUH��0HGLFDLG��������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��7HQQ&DUH�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH�&'&�*XLGHOLQH�IRU� 
3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ������� 

8WDK� 
8WDK�&OLQLFDO�*XLGHOLQHV�RQ�3UHVFULELQJ�2SLRLGV�IRU�7UHDWPHQW�RI�3DLQ��8WDK�'HSDUWPHQW�RI�+HDOWK�DQG�8WDK� 
0HGLFDO�$VVRFLDWLRQ�������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��:KHQ�RSLRLGV�DUH�SUHVFULEHG�IRU�WKH�WUHDWPHQW�RI�FKURQLF�SDLQ�� 
SUHVFULEHUV�VKRXOG�SUHVFULEH�WKH�ORZHVW�HIIHFWLYH�GRVH��3UHVFULEHUV�VKRXOG�XVH�FDXWLRQ�ZKHQ�SUHVFULELQJ� 
RSLRLGV�DW�DQ\�GRVDJH��VKRXOG�FDUHIXOO\�UH�DVVHVV�HYLGHQFH�RI�LQGLYLGXDO�EHQHILWV�DQG�ULVNV�ZKHQ� 
LQFUHDVLQJ�GRVDJH�WR�!����PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV��00(��GD\��DQG�VKRXOG�DYRLG�LQFUHDVLQJ� 
GRVDJH�WR�!����RU�FDUHIXOO\�MXVWLI\�D�GHFLVLRQ�WR�WLWUDWH�GRVDJH�WR�!����00(�GD\��7KH�&'&�VWDWHV�WKDW� 
DOWKRXJK�WKHUH�LV�QRW�D�VLQJOH�GRVDJH�WKUHVKROG�EHORZ�ZKLFK�RYHUGRVH�ULVN�LV�HOLPLQDWHG��KROGLQJ� 
GRVDJHV�EHORZ����00(�GD\�ZRXOG�OLNHO\�UHGXFH�ULVN�DPRQJ�PRVW�SDWLHQWV�ZKR�ZRXOG�H[SHULHQFH� 
IDWDO�RYHUGRVH�DW�KLJKHU�SUHVFULEHG�GRVDJHV��8WLOL]DWLRQ�RI�DQ\�GRVH�VKRXOG�EH�EDVHG�RQ�LQFUHPHQWDO� 
IXQFWLRQDO�JDLQV�� 

&RQFXUUHQW�3UHVFULSWLRQV�IRU�%HQ]RGLD]HSLQHV�DQG�2SLRLGV��8WDK�0HGLFDLG�������� 
5HOHYDQFH�WR�&'&�*XLGHOLQH��8WDK�0HGLFDLG�LV�LPSOHPHQWLQJ�D�PXOWL�VWDJH�HIIRUW�WR�LGHQWLI\�DQG�OLPLW� 
WKH�FRQFXUUHQW�ILOOLQJ�RI�EHQ]RGLD]HSLQH�DQG�RSLRLG�PHGLFDWLRQV��7KLV�LQLWLDWLYH�DLPV�WR�VXSSRUW�&'&� 
JXLGHOLQHV�WKDW�UHFRPPHQG�DJDLQVW�FRPELQHG�XVH��ZKLFK�LV�DVVRFLDWHG�ZLWK�ULVN�RI�IDWDO�RYHUGRVH�� 
&XUUHQWO\��DQ�DXWRPDWHG�SURFHVV�PRQLWRUV�DQG�UHSRUWV�ZKHQ�DQ�LQGLYLGXDO�LV�FR�SUHVFULEHG�RSLRLGV�DQG� 
EHQ]RGLD]HSLQHV��7KH�SHHU�WR�SHHU�WHDP�ZLOO�FRQGXFW�RXWUHDFK�WR�LGHQWLILHG�SUHVFULEHUV�WR�DOHUW�WKHP�RI� 
SDWLHQWV�UHFHLYLQJ�FRQFXUUHQW�WKHUDS\��SURYLGH�HGXFDWLRQ�DURXQG�FRQFXUUHQW�XVH�DYRLGDQFH��DQG� 
HQFRXUDJH�SUHVFULSWLRQ�GUXJ�PRQLWRULQJ�SURJUDP��3'03��XVH�EHIRUH�SUHVFULELQJ�D�6FKHGXOH�,,� 
FRQWUROOHG�VXEVWDQFH��LQ�DFFRUGDQFH�ZLWK�WKH�)HGHUDO�+5����������� 

2SLRLG�3ROLF\�&KDQJHV��8WDK�0HGLFDLG�������� 
5HOHYDQFH�WR�&'&�*XLGHOLQH��(IIHFWLYH�-XO\����������WKH�KLJKHU�FXPXODWLYH�GDLO\�PRUSKLQH�HTXLYDOHQW� 
GRVH��0('��WKUHVKROG�IRU�³RSLRLG�H[SHULHQFHG´�LQGLYLGXDOV�ZLOO�EH�UHGXFHG�WR�����0('��7KLV�ZLOO� 
VXSSRUW�RQJRLQJ�HIIRUWV�WR�DFKLHYH�RQH�FRPPRQ�0('�VWDQGDUG�IRU�DOO�8WDK�0HGLFDLG�PHPEHUV�RYHU� 

��� 
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� 
WLPH��2Q�-DQXDU\����������8WDK�0HGLFDLG�DGRSWHG�PRUSKLQH�PLOOLJUDP�HTXLYDOHQW��00(��DQG�0('� 
PHWKRGRORJ\�IRU�DGMXGLFDWLRQ�RI�DOO�RSLRLG�FODLPV�IRU�WKH�WUHDWPHQW�RI�QRQ�FDQFHU�SDLQ��7KLV�LQLWLDWLYH� 
ZDV�DGGHG�WR�H[LVWLQJ�RSLRLG�TXDQWLW\�OLPLWV�DQG�GD\V¶�VXSSO\�OLPLWDWLRQV�WR�VXSSRUW�&'&�VDIHW\� 
JXLGDQFH�DQG�EHVW�SUDFWLFH�VWDQGDUGV��$W�WKDW�WLPH��WZR�VHWV�RI�GDLO\�0('�WKUHVKROGV�ZHUH�HVWDEOLVKHG�� 
D�WKUHVKROG�RI����0('�IRU�³RSLRLG�QDwYH´�LQGLYLGXDOV�ZKR�KDYH�QRW�KDG�D�FODLP�IRU�DQ�RSLRLG�LQ�WKH� 
ODVW����GD\V��DQG�����0('�IRU�³RSLRLG�H[SHULHQFHG´�LQGLYLGXDOV�ZKR�KDYH�KDG�D�FODLP�IRU�DQ�RSLRLG�LQ� 
WKH�ODVW����GD\V�� 

9HUPRQW� 
9HUPRQW�0HGLFDLG�������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��9HUPRQW�0HGLFDLG�KDV�DGRSWHG�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ� 
2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�� 

9LUJLQLD� 
9LUJLQLD�'HSDUWPHQW�RI�0HGLFDO�$VVLVWDQFH�6HUYLFHV��0HGLFDLG��������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��9LUJLQLD�0HGLFDLG�KDV�DGRSWHG�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ� 
2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�� 

:DVKLQJWRQ� 
$GGUHVVLQJ�WKH�2SLRLG�8VH�3XEOLF�+HDOWK�&ULVLV��([HFXWLYH�2UGHU�������� 

5HOHYDQFH�WR�&'&�*XLGHOLQH��7KH�VWDWH�$JHQF\�0HGLFDO�'LUHFWRUV�*URXS��$0'*��VKDOO�ZRUN�ZLWK� 
WKH�%UHH�&ROODERUDWLYH��D�KHDOWK�FDUH�LPSURYHPHQW�SDUWQHUVKLS���7ULEDO�JRYHUQPHQWV��ERDUGV�DQG� 
FRPPLVVLRQV��SURIHVVLRQDO�DVVRFLDWLRQV��KHDOWK�FDUH�V\VWHPV��LQVXUHUV��WHDFKLQJ�LQVWLWXWLRQV��DQG�RWKHUV� 
WR�FRQVLGHU�DPHQGPHQWV�WR�WKH�VWDWH�SDLQ�JXLGHOLQHV�DQG�RWKHU�WUDLQLQJ�DQG�SROLF\�PDWHULDOV��FRQVLVWHQW� 
ZLWK�WKH������$0'*�DQG�WKH������&'&�RSLRLG�JXLGHOLQHV��WR�UHGXFH�XQQHFHVVDU\�SUHVFULELQJ�IRU� 
DFXWH�SDLQ�FRQGLWLRQV�IRU�WKH�JHQHUDO�SRSXODWLRQ��HVSHFLDOO\�DGROHVFHQWV�� 

&RQFHUQLQJ�RSLRLG�WUHDWPHQW�SURJUDPV��&KDSWHU������������ 
5HOHYDQFH�WR�&'&�*XLGHOLQH��5HTXLUHV�WKH�YDULRXV�OLFHQVLQJ�ERDUGV�DQG�FRPPLVVLRQV�WR�DGRSW�UXOHV� 
HVWDEOLVKLQJ�UHTXLUHPHQWV�IRU�SUHVFULELQJ�RSLRLG�GUXJV��6XFK�UXOHV�PD\�FRQWDLQ�H[HPSWLRQV�EDVHG�RQ� 
WKH�DPRXQW�RI�RSLRLGV�SUHVFULEHG��DPRQJ�RWKHU�WKLQJV���,Q�GHYHORSLQJ�WKH�UXOHV��WKH�FRPPLVVLRQ�PXVW� 
FRQVLGHU�WKH�DJHQF\�PHGLFDO�GLUHFWRUV
 �JURXS�DQG�FHQWHUV�IRU�GLVHDVH�FRQWURO�JXLGHOLQH�� 

:DVKLQJWRQ�6WDWH�+HDOWK�&DUH�$XWKRULW\��0HGLFDLG��3XEOLF�(PSOR\HHV��������� 
5HOHYDQFH�WR�&'&�*XLGHOLQH��:DVKLQJWRQ�0HGLFDLG�H[SUHVVHG�WKDW�WKH\�SODQQHG�WR�DGRSW�WKH�&'&� 
*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ�������)XUWKHU�� 
WKH\�SODQQHG�WR�UHTXLUH�WKDW�0DQDJHG�&DUH�2UJDQL]DWLRQV�DGRSW�WKH�JXLGHOLQH�� 

:65������������3RGLDWULF�0HGLFDO�%RDUG�������� 
5HOHYDQFH�WR�&'&�*XLGHOLQH��,I�WKH�SRGLDWULF�SK\VLFLDQ�SUHVFULEHV�RSLRLGV�IRU�HIIHFWLYH�SDLQ�FRQWURO� 
IRU�SHULRSHUDWLYH�SDLQ��VXFK�SUHVFULSWLRQ�PXVW�QRW�EH�LQ�D�JUHDWHU�TXDQWLW\�WKDQ�QHHGHG�IRU�WKH�H[SHFWHG� 
GXUDWLRQ�RI�SDLQ�VHYHUH�HQRXJK�WR�UHTXLUH�RSLRLGV��$�WKUHH�GD\�VXSSO\�RU�OHVV�ZLOO�RIWHQ�EH�VXIILFLHQW�� 
PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�ZLOO�UDUHO\�EH�QHHGHG��7KH�SRGLDWULF�SK\VLFLDQ�VKDOO�QRW�SUHVFULEH� 
EH\RQG�D�VHYHQ�GD\�VXSSO\�ZLWKRXW�FOLQLFDO�GRFXPHQWDWLRQ�LQ�WKH�SDWLHQW�UHFRUG�WR�MXVWLI\�WKH�QHHG�IRU� 
VXFK�D�TXDQWLW\��)RU�PRUH�VSHFLILF�EHVW�SUDFWLFHV��WKH�SRGLDWULF�SK\VLFLDQ�PD\�UHIHU�WR�FOLQLFDO�SUDFWLFH� 
JXLGHOLQHV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKRVH�SURGXFHG�E\�WKH�DJHQF\�PHGLFDO�GLUHFWRUV
 �JURXS��WKH� 
&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��RU�WKH�%UHH�&ROODERUDWLYH�� 

��� 
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� 
6LPLODU�6WDWHPHQWV�UH��&'&�LQ��� 
:65������������1XUVLQJ�&DUH�4XDOLW\�$VVXUDQFH�&RPPLVVLRQ�������� 
:65������������%RDUG�RI�2VWHRSDWKLF�0HGLFLQH�DQG�6XUJHU\�������� 
:65������������'HQWDO�4XDOLW\�$VVXUDQFH�&RPPLVVLRQ�������� 

� 

�� 23,2,'�32/,&,(6�)520�121�*29(510(17$/�6285&(6� 
,Q�LWV�FRPPXQLFDWLRQ��)'$�UHTXHVWHG��� 

³«D�VXPPDU\�RI�PDMRU«SROLF\�FKDQJHV�RFFXUULQJ�LQ�WKH�ODVW���\HDUV�DW�WKH«ODUJH�KHDOWKFDUH�V\VWHP� 
RU�SD\HU«OHYHO�UHODWHG�WR�2$�SUHVFULELQJ��H�J���PDQGDWRU\�3'03�FKHFNV��LQLWLDO�GD\V¶�VXSSO\�RU�SLOO� 
OLPLWV��PD[LPXP�GRVH�OLPLWV��´� 

,Q�UHVSRQGLQJ�WR�WKLV�UHTXHVW��WKH�GHFLVLRQ�ZDV�PDGH�WR�JDWKHU�LQIRUPDWLRQ�QRW�RQO\�IURP�KHDOWKFDUH�V\VWHPV� 
DQG�SD\HUV��L�H���KHDOWK�LQVXUHUV���EXW�DOVR�IURP�SKDUPDF\�EHQHILW�PDQDJHUV��3%0V���ZKR�ZRUN�ZLWK�KHDOWK� 
LQVXUHUV�WR�LPSRVH�SROLFLHV�UHJDUGLQJ�FRYHUDJH�RI�SUHVFULSWLRQ�PHGLFDWLRQV��DQG�ODUJH�FKDLQ�SKDUPDFLHV��ZKLFK� 
DOVR�KDYH�HVWDEOLVKHG�SROLFLHV�OLPLWLQJ�GLVSHQVLQJ�RI�RSLRLG�DQDOJHVLF�SUHVFULSWLRQV�� 
$IWHU�FRQVXOWDWLRQ�ZLWK�WKH�FRQWUDFWRU��LW�ZDV�GHFLGHG�WR�VHHN�WKH�UHTXHVWHG�LQIRUPDWLRQ�IURP�WKH�WHQ�ODUJHVW� 
KHDOWK�LQVXUHUV��KHDOWKFDUH�V\VWHPV��DQG�FKDLQ�SKDUPDFLHV��DQG�IURP�WKH�ILYH�ODUJHVW�3%0V��$Q�LQWHUQHW�VHDUFK� 
ZDV�FRQGXFWHG�WR�LGHQWLI\�WKH�FRQVWLWXHQWV�RI�HDFK�RI�WKHVH�JURXSV��,Q�WKH�FDVH�RI�KHDOWKFDUH�V\VWHPV��VOLJKWO\� 
GLIIHUHQW�OLVWV�ZHUH�JHQHUDWHG�ZKHQ�PHDVXULQJ�E\�DQQXDO�UHYHQXH�DQG�E\�QXPEHU�RI�IDFLOLWLHV��VR�WKH�WZR�OLVWV� 
ZHUH�FRPELQHG�LQWR�D�ODUJHU�OLVW�RI����V\VWHPV�� 
2EWDLQLQJ�LQIRUPDWLRQ�IURP�WKHVH�HQWLWLHV�SURYHG�WR�EH�YHU\�FKDOOHQJLQJ��� 

x�	 (DFK�LGHQWLILHG�HQWLW\�ZDV�FRQWDFWHG�WKURXJK�SRLQWV�RI�FRQWDFW�LGHQWLILHG�RQ�LWV�ZHEVLWH��,Q�PRVW�FDVHV�� 
WKHVH�SRLQWV�RI�FRQWDFW�ZHUH�WKH�PHGLD�UHODWLRQV�RIILFH��ZKLOH�LQ�D�IHZ�FDVHV��FRQWDFW�ZDV�PDGH�WKURXJK� 
ZHEIRUPV�GLUHFWHG�WR�YDULRXV�HQWLWLHV�ZLWKLQ�WKH�FRPSDQLHV��� 

x�	 $GGLWLRQDOO\��DWWHPSWV�ZHUH�PDGH�WR�LGHQWLI\�WKH�FKLHI�PHGLFDO�RIILFHUV�RU�FRPSDQ\�RIILFLDOV�LQ� 
VXEVWDQWLDOO\�VLPLODU�FDSDFLWLHV��/LQNHG,Q�SURILOHV�ZHUH�LGHQWLILHG�IRU�WKHVH�LQGLYLGXDOV�DW����RI�WKH���� 
GHVLJQDWHG�QRQ�JRYHUQPHQWDO�HQWLWLHV��� 

x�	 )RU�HDFK�FRPSDQ\��PHGLD�UHODWLRQV�SHUVRQQHO�HPDLO�DGGUHVVHV��ZHEIRUPV��RU�/LQNHG,Q�SURILOHV�ZHUH� 
XVHG�WR�VHQG�HPDLOV�GHVFULELQJ�WKH�SURMHFW�DQG�UHTXHVWLQJ�WKDW�WKH�DSSURSULDWH�LQGLYLGXDOV�UHVSRQG�WR� 
GLVFXVV�WKH�UHTXHVW�DQG�SURYLGH�WKH�LQIRUPDWLRQ�LI�SRVVLEOH�� 

x�	 2QO\�D�KDQGIXO�RI�UHVSRQVHV�WR�WKHVH�UHTXHVWV�ZDV�UHFHLYHG��7ZR�RI�WKRVH�UHVSRQVHV�ZHUH�FRRSHUDWLYH� 
DQG�OHG�WR�FRQYHUVDWLRQV�ZLWK�LQGLYLGXDOV�ZLWKLQ�WKH�FRPSDQLHV�ZKR�SURYLGHG�WKH�UHTXHVWHG� 
LQIRUPDWLRQ��6HYHUDO�UHVSRQGHQWV�LQGLFDWHG�WKDW��LI�)'$�UHTXLUHV�WKLV�LQIRUPDWLRQ��)'$�ZLOO�QHHG�WR� 
FRQWDFW�WKH�FRPSDQ\�WR�UHTXHVW�LW��2QH�FRPSDQ\�RIILFLDO�ZLWK�ZKRP�WKH�FRQWUDFWRU�VSRNH�LQGLFDWHG� 
WKDW�LW�ZRXOG�EH�H[WUHPHO\�XQOLNHO\�WKDW�WKH�UHTXHVWHG�SROLF\�LQIRUPDWLRQ�ZRXOG�EH�SURYLGHG��DV�WKH� 
FRPSDQLHV�NHHS�LW�FRQILGHQWLDO�RXW�RI�FRQFHUQ�DERXW�SRVVLEOH�ODZ�HQIRUFHPHQW�DFWLRQ�UHODWHG�WR�WKRVH� 
SROLFLHV��� 

x�	 $GGLWLRQDOO\��WHOHSKRQH�FDOOV�ZHUH�SODFHG�WR�WKH�WHQ�KHDOWK�LQVXUHUV��UHTXHVWLQJ�WR�VSHDN�ZLWK�VRPHRQH� 
LQ�WKH�FKLHI�PHGLFDO�RIILFHU¶V�RIILFH�ZKR�FRXOG�SURYLGH�WKH�UHTXHVWHG�LQIRUPDWLRQ��,Q�QR�FDVH�ZDV�WKH� 
FRQWUDFWRU�DEOH�WR�SURFHHG�SDVW�WKH�LQLWLDO�SRLQW�RI�WHOHSKRQH�FRQWDFW�ZLWKLQ�WKH�FRPSDQ\��*LYHQ�WKH� 
FRPSOHWH�ODFN�RI�VXFFHVV�LQ�SXUVXLQJ�WKLV�URXWH�RI�FRQWDFW��LW�ZDV�DEDQGRQHG�� 

,Q�OLJKW�RI�WKH�FRQWUDFWRU¶V�LQDELOLW\�WR�REWDLQ�WKH�UHTXHVWHG�LQIRUPDWLRQ�GLUHFWO\�IURP�WKH�GHVLJQDWHG� 
FRPSDQLHV��LW�ZDV�GHFLGHG�WR�FRQGXFW�H[WHQVLYH�LQWHUQHW�VHDUFKHV�WR�JOHDQ�ZKDWHYHU�LQIRUPDWLRQ�ZDV�DYDLODEOH� 

��� 
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� 
UHJDUGLQJ�WKH�FRPSDQLHV¶�SROLFLHV�UHODWHG�WR�RSLRLG�SUHVFULELQJ��7KH�LQIRUPDWLRQ�XQFRYHUHG�LV�VXPPDUL]HG� 
EHORZ��ZLWK�VSHFLILF�FRQWHQW�RI�ZHE�SDJHV�LQFOXGHG�LQ�WKH�UHODWHG�$SSHQGLFHV��:KLOH�WKLV�PHWKRG�LV�XQOLNHO\� 
WR�KDYH�FDSWXUHG�DOO�RI�WKH�FRQWHQW�DQG�QXDQFH�RI�WKHVH�FRPSDQLHV¶�SROLFLHV��LW�QRQHWKHOHVV�UHYHDOHG�VRPH� 
FRQVLVWHQW�WKHPHV��VXPPDUL]HG�EHORZ�� 
��� +HDOWK�,QVXUDQFH�&RPSDQLHV� 
7KH�WHQ�ODUJHVW�KHDOWK�LQVXUDQFH�FRPSDQLHV�LQ�WKH�8QLWHG�6WDWHV��VXUYH\HG�IRU�WKLV�UHSRUW��LQFOXGH�WKH� 
IROORZLQJ�� 

x� 8QLWHG�+HDOWK�
 
x� $QWKHP�
 
x� $HWQD�
 
x� &LJQD�
 
x� +XPDQD�
 
x� &HQWHQH�
 
x� 0ROLQD�
 
x� :HOO&DUH�
 
x� +HDOWK�1HW�
 
x� 0DJHOODQ�
 

.H\�ILQGLQJV�IURP�WKH�VXUYH\�RI�KHDOWK�LQVXUDQFH�FRPSDQ\�ZHEVLWHV�DUH�IRXQG�LQ�$SSHQGL[�&��&RQVLVWHQFLHV� 
DFURVV�FRPSDQLHV�LQFOXGHG�WKH�IROORZLQJ�� 

x�	 2I�WKH�QLQH�FRPSDQLHV�IRU�ZKLFK�PHDQLQJIXO�LQIRUPDWLRQ�ZDV�DYDLODEOH��WZR�VSHFLILFDOO\�PHQWLRQHG� 
WKDW�WKHLU�SROLFLHV�DUH�LQWHQGHG�WR�EH�FRQVLVWHQW�ZLWK�WKH�&'&�JXLGHOLQH� 

x�	 7KUHH�RI�WKH�QLQH�FRPSDQLHV�VHUYH�SULPDULO\�0HGLFDLG�SURJUDPV��WKXV�KDYH�WDNHQ�VWDWH�VSHFLILF� 
DSSURDFKHV��DOWKRXJK�WKRVH�JLYHQ�DV�H[DPSOHV�DUH�JHQHUDOO\�FRQVLVWHQW�ZLWK�V\VWHP�ZLGH�DFWLRQV�WDNHQ� 
E\�PRVW�RWKHU�KHDOWK�LQVXUHUV� 

x� 6HYHQ�RI�WKH�QLQH�VSHFLILFDOO\�KDG�SROLFLHV��HLWKHU�JHQHUDOO\��RU�IRU�VRPH�VWDWHV¶�0HGLFDLG�SURJUDPV�� 
OLPLWLQJ�GD\V¶�VXSSO\�RI�VKRUW�DFWLQJ�RSLRLGV�IRU�WUHDWPHQW�RI�DFXWH�SDLQ�LQ�RSLRLG�QDwYH�SDWLHQWV� 

x� (LJKW�RI�WKH�QLQH�KDG�SULRU�DXWKRUL]DWLRQ�SURJUDPV�LQ�SODFH�IRU�VRPH�DVSHFWV�RI�RSLRLG�SUHVFULELQJ� 
o�	 7KUHH�VSHFLILFDOO\�OLVWHG�SULRU�DXWKRUL]DWLRQ�SURJUDPV�IRU�LQLWLDWLRQ�RI�H[WHQGHG�UHOHDVH�RSLRLGV�� 

ZLWK�WKH�UHTXLUHPHQW�WKDW�SDWLHQWV�XVH�VKRUW�DFWLQJ�RSLRLGV�SULRU�WR�UHFHLYLQJ�DQ�H[WHQGHG� 
UHOHDVH�RSLRLG� 

o�	 2QH�HVWDEOLVKHG�D�SULRU�DXWKRUL]DWLRQ�SURJUDP�UHTXLULQJ�DSSURYDO�IRU�RSLRLG�GRVHV�H[FHHGLQJ� 
����00(�SHU�GD\� 

x� 7KUHH�PHQWLRQHG�GHYHORSLQJ�HGXFDWLRQDO�SURJUDPV�UHJDUGLQJ�VDIH�RSLRLG�SUHVFULELQJ�IRU�SURYLGHUV� 
x� 2QH�LQVXUHU�UHSRUWHG�KDYLQJ�D�VSHFLDO�SURJUDP�IRU�GHQWLVWV��ZLWK�ORZHU�GRVH�DQG�GD\V¶�VXSSO\�OLPLWV�IRU� 

GHQWDO�SDWLHQWV�\RXQJHU�WKDQ����\HDUV�RI�DJH� 
0RVW�RI�WKHVH�WHQ�LQVXUHUV�DSSHDU�WR�EH�HVWDEOLVKLQJ�SROLFLHV�JHQHUDOO\�FRQVLVWHQW�ZLWK�WKH�UHFRPPHQGDWLRQV�LQ� 
WKH�&'&�JXLGHOLQH²DW�OHDVW�WKRVH�UHFRPPHQGDWLRQV�LQYROYLQJ�GD\V¶�VXSSO\�RI�RSLRLGV�XVHG�WR�WUHDW�DFXWH�SDLQ� 
DQG�WKRVH�LQYROYLQJ�GDLO\�GRVH�WKUHVKROGV��2WKHU�&'&�JXLGHOLQH�UHFRPPHQGDWLRQV��VXFK�DV�SHULRGLF�XULQH� 
GUXJ�WHVWLQJ��XVH�RI�QRQ�SKDUPDFRORJLFDO�WUHDWPHQWV��DQG�FKHFNLQJ�3'03�UHSRUWV��UHFHLYHG�VFDQW�DWWHQWLRQ�� 
����� 3KDUPDF\�%HQHILW�0DQDJHPHQW�&RPSDQLHV� 
7KH�ILYH�ODUJHVW�3%0V�LQ�WKH�FRXQWU\�KDYH�DOO�HVWDEOLVKHG�SROLFLHV�LQWHQGHG�WR�OLPLW�GD\V¶�VXSSO\�DQG�RU�GDLO\� 
GRVH�RI�RSLRLGV��7KHVH�FRPSDQLHV��VXUYH\HG�IRU�WKLV�UHSRUW��LQFOXGH�WKH�IROORZLQJ�� 

��� 
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� 
x� &96�+HDOWK��&DUHPDUN�� 
x� ([SUHVV�6FULSWV� 
x� 2SWXP5;� 
x� +XPDQD� 
x� 0HG,PSDFW� 

.H\�ILQGLQJV�IURP�WKH�VXUYH\�RI�3%0�ZHEVLWHV�DUH�IRXQG�LQ�$SSHQGL[�'��7KHVH�DUH�DPRQJ�WKH�FRQVLVWHQW� 
ILQGLQJV�IRU�WKH�ILYH�ODUJHVW�3%0V�� 

x� 7ZR�RI�WKH�ILYH�VSHFLILFDOO\�PHQWLRQ�IROORZLQJ�WKH�&'&�JXLGHOLQH��ZLWK�RQH�RWKHU�OLVWLQJ�SROLFLHV�WKDW� 
PLUURU�WKRVH�IRXQG�LQ�WKH�&'&�JXLGHOLQH� 

x� 7KUHH�OLPLW�LQLWLDO�SUHVFULSWLRQV�IRU�RSLRLG�QDwYH�SDWLHQWV�ZLWK�DFXWH�SDLQ�WR�D���GD\�VXSSO\��WKH�VDPH� 
WKUHH�DOVR�KDYH�GDLO\�GRVH�OLPLWV�WKDW�FDQ�EH�H[FHHGHG�RQO\�ZLWK�D�SULRU�DXWKRUL]DWLRQ��DQG�RQH� 
DGGLWLRQDO�3%0�KDV�LQVWLWXWHG�VRIW�HGLWV�EDVHG�RQ�GDLO\�GRVH�DQG�GXUDWLRQ�RI�WKHUDS\� 

x� 7KUHH�RI�WKH�ILYH�IODJ�SDWLHQWV�PHHWLQJ�FHUWDLQ�GRVH�DQG�GXUDWLRQ�FULWHULD�DW�WKH�SKDUPDF\�ZKHQ�WKH� 
SUHVFULSWLRQ�LV�HQWHUHG�IRU�GLVSHQVLQJ� 

x� 2QH�DOVR�IODJV�SDWLHQWV�ZKRVH�UHFRUGV�LQGLFDWH�WKH\�KDYH�REWDLQHG�SUHVFULSWLRQV�IURP�PXOWLSOH� 
SUHVFULEHUV�DQG�RU�SKDUPDFLHV�LQ�WKH�SUHYLRXV�VL[�PRQWKV� 

x� 2QH�VSHFLILFDOO\�OLVWV�GLIIHUHQW�GD\V¶�VXSSO\�OLPLWV�IRU�SHGLDWULF�SDWLHQWV��ZKLOH�WKH�RWKHUV�DUH�VLOHQW�RQ� 
WKLV�VXEMHFW� 

2YHUDOO��WKHUH�DSSHDUV�WR�EH�D�KLJK�GHJUHH�RI�FRQVLVWHQF\�RI�SUDFWLFH�DPRQJ�WKH�3%0V��ZLWK�YDULDWLRQV�RQO\�LQ� 
WKH�VSHFLILF�GRVHV�DQG�GD\V¶�VXSSO\�FULWHULD�XVHG�WR�IODJ�D�SDWLHQW�RU�WR�WULJJHU�D�KDUG�RU�VRIW�HGLW�DW�WKH� 
SKDUPDF\�� 
���� +HDOWKFDUH�6\VWHPV� 
(IIRUWV�WR�LGHQWLI\�WKH�WHQ�ODUJHVW�KHDOWKFDUH�V\VWHPV�XQFRYHUHG�GLIIHULQJ�OLVWV��EDVHG�RQ�WKH�FULWHULD�XVHG��,W� 
ZDV�GHFLGHG�WR�LQFOXGH�LQ�WKLV�DQDO\VLV�DOO�V\VWHPV�IRXQG�LQ�WKH�WRS�WHQ�OLVWV�EDVHG�RQ�DQQXDO�UHYHQXH�DQG� 
QXPEHU�RI�IDFLOLWLHV��7KLV�FRPELQHG�OLVW�LGHQWLILHG�WKH�IROORZLQJ����V\VWHPV�� 

x� +&$� 
x� $VFHQVLRQ�+HDOWK� 
x� &DWKROLF�+HDOWK�,QLWLDWLYHV� 
x� 7ULQLW\�+HDOWK� 
x� 3URYLGHQFH�6W��-RVHSK�+HDOWK� 
x� 7HQHW�+HDOWKFDUH� 
x� &RPPXQLW\�+HDOWK�6\VWHPV� 
x� 8QLYHUVLW\�RI�&DOLIRUQLD�+HDOWK� 
x� 'LJQLW\�+HDOWK� 
x� 8QLYHUVDO�+HDOWK�6HUYLFHV� 
x� .DLVHU�3HUPDQHQWH� 
x� 830&�+HDOWK�6\VWHP� 
x� &DUROLQDV�+HDOWKFDUH�6\VWHP�$WULXP�+HDOWK� 

3ROLFLHV�HVWDEOLVKHG�E\�WKH�ODUJHVW�KHDOWKFDUH�V\VWHPV��DV�IRXQG�RQ�WKHLU�ZHEVLWHV��DUH�VXPPDUL]HG�LQ� 
$SSHQGL[�(��&RPSDUHG�WR�KHDOWK�LQVXUHUV�DQG�3%0V��KHDOWKFDUH�V\VWHPV�DSSHDU�WR�YDU\�PRUH�LQ�WKHLU� 
UHVSRQVHV�WR�RSLRLG�FRQFHUQV��%HORZ�DUH�WKHPHV�WKDW�DSSHDUHG�PRUH�WKDQ�RQFH�DPRQJ�WKH����VHOHFWHG� 
FRPSDQLHV�� 

��� 
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� 
x�	 6L[�KDYH�XQGHUWDNHQ�HGXFDWLRQDO�HIIRUWV�WR�LQIRUP�KHDOWKFDUH�SURYLGHUV�DERXW�VDIH�RSLRLG�XVH�DQG� 

DSSURSULDWH�SDLQ�PDQDJHPHQW��6RPH�RI�WKHVH�DUH�FRPSUHKHQVLYH�HGXFDWLRQ�SURJUDPV��ZKLOH�RWKHUV� 
FRQVLVW�RI�RUGHU�VHWV�DQG�IODJV�LQ�WKH�HOHFWURQLF�KHDOWK�UHFRUG�� 

x� 7ZR�PHQWLRQHG�WKH�XVH�RI�(QKDQFHG�5HFRYHU\�$IWHU�6XUJHU\��(5$6��SURWRFROV�� 
x� 7KUHH�UHSRUWHG�HIIRUWV�WR�UHTXLUH�DQG�IDFLOLWDWH�3'03�FKHFNV�ZKHQ�SUHVFULELQJ�RSLRLGV� 
x� 7ZR�PHQWLRQHG�HIIRUWV�WR�HGXFDWH�SDWLHQWV�ZLWK�UHVSHFW�WR�SDLQ�PDQDJHPHQW�H[SHFWDWLRQV�LQ�WKH� 

SRVW�VXUJHU\�SHULRG� 
x� 2QO\�WZR�LPSRVHG�D���GD\�VXSSO\�OLPLW�RQ�SUHVFULSWLRQV�IRU�DFXWH�SDLQ�LQ�RSLRLG�QDwYH�SDWLHQWV��IRU� 

RQH�RI�WKRVH��LW�ZDV�XQHQIRUFHDEOH�RQ�D�V\VWHP�OHYHO��VR�ZDV�UHJDUGHG�DV�D�UHFRPPHQGDWLRQ� 
x� 7KUHH�UHSRUWHG�HIIRUWV�WR�VFUHHQ�SUHVFULELQJ�SDWWHUQV�RQ�D�V\VWHP�OHYHO��WR�LGHQWLI\�SUDFWLFH�DUHDV� 

DQG�RU�SUHVFULEHUV�ZKR�DUH�PRVW�SUROLILF�LQ�WKHLU�SUHVFULELQJ� 
x� 7KUHH�RI�WKH�KHDOWKFDUH�V\VWHPV�GLG�QRW�KDYH�DQ\�LQIRUPDWLRQ�RQ�WKHLU�ZHEVLWHV�UHJDUGLQJ�RSLRLG� 

LQLWLDWLYHV� 
,Q�VXP��DOWKRXJK�PRVW�RI�WKH�ODUJHVW�KHDOWKFDUH�V\VWHPV�KDYH�RSLRLG�VWHZDUGVKLS�LQLWLDWLYHV�XQGHUZD\��WKHUH�LV� 
OLWWOH�FRQVLVWHQF\�ZLWK�UHJDUG�WR�WKH�VSHFLILF�SUDFWLFHV�WKDW�DUH�FKRVHQ�WR�FRPSULVH�WKRVH�LQLWLDWLYHV�� 
���� &KDLQ�3KDUPDFLHV� 
)ROORZLQJ�LV�D�OLVW�RI�WKH�WHQ�ODUJHVW�FKDLQ�SKDUPDFLHV�LQ�WKH�8QLWHG�6WDWHV��7KLV�OLVW�IRUPHG�WKH�EDVLV�IRU� 
VXUYH\V�FRQGXFWHG�DQG�UHSRUWHG�EHORZ�� 

x� &96�
 
x� :DOJUHHQV�
 
x� :DOPDUW�
 
x� 5LWH�$LG�
 
x� .URJHU�
 
x� $OEHUWVRQV�
 
x� 3XEOL[�
 
x� $KROG�'HOKDL]H�
 
x� +�(�%�
 
x� &RVWFR�
 

,QIRUPDWLRQ�UHJDUGLQJ�RSLRLG�SROLFLHV�DGRSWHG�E\�WKHVH�FKDLQ�SKDUPDFLHV�LV�IRXQG�LQ�$SSHQGL[�)��$V�LV�WUXH�RI� 
3%0�SROLFLHV��WKHUH�LV�D�IDLU�GHJUHH�RI�FRQVLVWHQF\�DFURVV�WKH�SROLFLHV�DGRSWHG�E\�WKHVH�SKDUPDFLHV�� 
&RPPRQDOLWLHV�LQFOXGH�� 

x� )LYH�RI�WKH�WHQ�VWDWH�RQ�WKHLU�ZHEVLWHV�WKDW�WKH\�DUH�LPSRVLQJ�D���GD\�OLPLW�RQ�SUHVFULSWLRQV�IRU�DFXWH� 
SDLQ�LQ�RSLRLG�QDwYH�SDWLHQWV� 

x� 7ZR�UHSRUW�WKDW�WKH\�DUH�IROORZLQJ�WKH�&'&�JXLGHOLQH��DOWKRXJK�WKH�SROLFLHV�RI�DQ�DGGLWLRQDO�WKUHH� 
FOHDUO\�UHIOHFW�WKH�UHFRPPHQGDWLRQV�IRXQG�LQ�WKDW�JXLGHOLQH� 

x� 7KUHH�KDYH�GHYHORSHG�D�OLVW�RI�³UHG�IODJV´�WKDW�PXVW�EH�FOHDUHG�EHIRUH�D�SKDUPDFLVW�GLVSHQVHV�DQ�RSLRLG� 
SUHVFULSWLRQ�WR�D�SDWLHQW� 

x� 7ZR�KDYH�D�GRVH�OLPLW�IRU�SUHVFULSWLRQV��DQG�RQH�DGGLWLRQDO�FKDLQ�UHTXLUHV�D�SULRU�DXWKRUL]DWLRQ�EHIRUH� 
SURFHHGLQJ�WR�D�GRVH�DERYH�DQ�XQVSHFLILHG�WKUHVKROG� 

x� 7ZR�KDYH�D�VWHS�WKHUDS\�SURWRFRO�LQ�SODFH��UHTXLULQJ�XVH�RI�D�VKRUW�DFWLQJ�RSLRLG�EHIRUH�D�SDWLHQW�FDQ� 
UHFHLYH�DQ�H[WHQGHG�UHOHDVH�RSLRLG� 

7DNHQ�WRJHWKHU�ZLWK�WKH�3%0�SROLFLHV�RXWOLQHG�DERYH��LW�LV�DSSDUHQW�WKDW�D�ODUJH�SRUWLRQ�RI�WKH�SKDUPDF\� 
ODQGVFDSH�LV�FKDUDFWHUL]HG�E\�WKH�SUHVHQFH�RI�SROLFLHV�PLPLFNLQJ�WKH�&'&�JXLGHOLQH�UHFRPPHQGDWLRQV��ZLWK�D� 

��� 
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� 
GD\V¶�VXSSO\�OLPLW�IRU�RSLRLG�QDwYH�SDWLHQWV�ZLWK�DFXWH�SDLQ�DQG�VLJQLILFDQW�HIIRUWV�WR�UHVWULFW�WRWDO�GDLO\�GRVH��LI� 
QRW�DQ�RXWULJKW�FDS�RQ�WKDW�GRVH�� 

�� 6800$5<�$1'�5(&200(1'$7,216� 
7KH�UHYLHZV�RXWOLQHG�DERYH��DQG�GHWDLOV�FRQWDLQHG�LQ�WKH�UHODWHG�DSSHQGLFHV��LQGLFDWH�WKDW�WKHUH�DUH�PDQ\� 
HIIRUWV�E\�QRQ�JRYHUQPHQWDO�HQWLWLHV�XQGHUZD\�WKDW�OLPLW�RSLRLG�SUHVFULELQJ�LQ�VHYHUDO�ZD\V��:KLOH�VWDWH� 
JRYHUQPHQWV�LQ����VWDWHV��DV�RI�2FWREHU�������DFFRUGLQJ�WR�WKH�1DWLRQDO�&RXQFLO�RI�6WDWH�/HJLVODWXUHV��KDYH� 
DSSURYHG�OHJLVODWLRQ�RU�UHJXODWLRQV�OLPLWLQJ�RSLRLG�GRVLQJ��SROLFLHV�SXW�LQWR�SODFH�E\�LQVXUHUV��3%0V��FKDLQ� 
SKDUPDFLHV��DQG�KHDOWKFDUH�V\VWHPV�DOO�FDQ�VXEVWDQWLDOO\�DIIHFW�SUHVFULELQJ�LQ�WKH�UHPDLQLQJ����VWDWHV�DQG�WKH� 
'LVWULFW�RI�&ROXPELD��$Q\�HYDOXDWLRQ�RI�WKH�LPSDFW�RI�WKH�RSLRLG�5(06�SURJUDP�RQ�RSLRLG�SUHVFULELQJ�PXVW�� 
WKHUHIRUH��LQFOXGH�WLPHO\�DQG�DFFXUDWH�LQIRUPDWLRQ�DERXW�SROLFLHV�HVWDEOLVKHG�E\�WKHVH�QRQ�JRYHUQPHQWDO� 
DJHQFLHV�� 
� 

��� 
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� 
*RYHUQPHQW�2SLRLG�3UHVFULELQJ�3ROLFLHV� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

8QLWHG� 
6WDWHV� 

3XEOLF�/DZ� 
�������� +5���� ��VW�&HQWXU\�&XUHV� 

$FW� 

(VWDEOLVKHG�DQ�DFFRXQW�ZLWKLQ�WKH�7UHDVXU\�NQRZQ�DV�WKH�³$FFRXQW�IRU�WKH�6WDWH� 
5HVSRQVH�WR�WKH�2SLRLG�$EXVH�&ULVLV�´�'LUHFWHG�WKH�WUDQVIHU�RI�IXQGV�IURP�WKH�JHQHUDO� 
DFFRXQW�LQWR�WKLV�QHZ�DFFRXQW�LQ�WKH�DPRXQWV�RI�����0�\HDU�LQ������DQG�������&UHDWHV� 
WKH�2SLRLG�*UDQW�3URJUDP�IRU�6WDWHV�DGGUHVVLQJ�VXEVWDQFH�DEXVH�SUHYHQWLRQ�DQG� 
WUHDWPHQW��LQFOXGLQJ��LPSURYLQJ�SUHVFULSWLRQ�PRQLWRULQJ�SURJUDPV��LPSOHPHQWLQJ� 
SUHYHQWLRQ�DFWLYLWLHV��WUDLQLQJ�KHDOWKFDUH�SUDFWLWLRQHUV�LQ�EHVW�SUDFWLFHV�IRU�SUHVFULELQJ� 
RSLRLGV�DQG�WUHDWLQJ�SDLQ��VXSSRUWLQJ�DFFHVV�WR�KHDOWKFDUH�VHUYLFHV��DQG��RWKHU�DFWLYLWLHV�� 

8QLWHG� 
6WDWHV� 

3XEOLF�/DZ� 
�������� 6����� 

(QVXULQJ�3DWLHQW� 
$FFHVV�DQG� 
(IIHFWLYH�'UXJ� 
(QIRUFHPHQW�$FW�RI� 
����� 

5HYLVHG�DQG�H[SDQGHG�WKH�UHTXLUHG�HOHPHQWV�RI�DQ�RUGHU�WR�VKRZ�FDXVH�LVVXHG�E\�WKH� 
'($�EHIRUH�LW�GHQLHV��UHYRNHV��RU�VXVSHQGV�D�UHJLVWUDWLRQ�IRU�D�&RQWUROOHG�6XEVWDQFHV�$FW� 
YLRODWLRQ��$Q�RUGHU�WR�VKRZ�FDXVH�PXVW�VSHFLILFDOO\�VWDWH�WKH�OHJDO�EDVLV�IRU�WKH�DFWLRQ�DQG� 
QRWLI\�WKH�UHJLVWUDQW�RI�WKH�RSSRUWXQLW\�WR�VXEPLW�D�FRUUHFWLYH�DFWLRQ�SODQ��)XUWKHU�� 
UHTXLUHV�)'$��6$0+6$��$+54��DQG�&'&��LQ�FRRUGLQDWLRQ�ZLWK�'($��WR�UHSRUW�WR� 
&RQJUHVV�RQ��REVWDFOHV�WR�OHJLWLPDWH�SDWLHQW�DFFHVV�WR�FRQWUROOHG�VXEVWDQFHV��GLYHUVLRQ�RI� 
FRQWUROOHG�VXEVWDQFHV��KRZ�DJHQF\�DQG�SKDUPDFHXWLFDO�PDQXIDFWXUHU�FROODERUDWLRQ�FDQ� 
DGGUHVV�WKHVH�LVVXHV��HQKDQFHPHQWV�WR�3'03V��WKH�DYDLODELOLW\�RI�DQG�JDSV�LQ�PHGLFDO� 
HGXFDWLRQ��WUDLQLQJ�RSSRUWXQLWLHV��DQG�FRPSUHKHQVLYH�FOLQLFDO�JXLGDQFH�IRU�SDLQ� 
PDQDJHPHQW�DQG�RSLRLG�SUHVFULELQJ��DQG��LPSURYHPHQWV�WR�SUHVFULSWLRQ�RSLRLG�UHSRUWLQJ� 
UHTXLUHPHQWV�WR�WKDW�WKH�3XEOLF�DQG�&RQJUHVV�KDYH�PRUH�LQIRUPDWLRQ�UH��RSLRLGV� 
SUHVFULEHG�DQQXDOO\��GLVSHQVLQJ��RXWOLHUV�DQG�WUHQGV�� 

8QLWHG� 
6WDWHV� 

3XEOLF�/DZ� 
�������� 6����� 

&RPSUHKHQVLYH� 
$GGLFWLRQ�DQG� 
5HFRYHU\�$FW�RI� 
����� 

([SDQGV�SUHYHQWLRQ�DQG�HGXFDWLRQDO�HIIRUWV²SDUWLFXODUO\�DLPHG�DW�WHHQV��SDUHQWV�DQG� 
RWKHU�FDUHWDNHUV��DQG�DJLQJ�SRSXODWLRQV²WR�SUHYHQW�WKH�DEXVH�RI�PHWKDPSKHWDPLQHV�� 
RSLRLGV�DQG�KHURLQ��DQG�WR�SURPRWH�WUHDWPHQW�DQG�UHFRYHU\��([SDQG�GLVSRVDO�VLWHV�IRU� 
XQZDQWHG�SUHVFULSWLRQ�PHGLFDWLRQV�WR�NHHS�WKHP�RXW�RI�WKH�KDQGV�RI�RXU�FKLOGUHQ�DQG� 
DGROHVFHQWV�� 
/DXQFK�DQ�HYLGHQFH�EDVHG�RSLRLG�DQG�KHURLQ�WUHDWPHQW�DQG�LQWHUYHQWLRQ�SURJUDP�WR� 
H[SDQG�EHVW�SUDFWLFHV�WKURXJKRXW�WKH�FRXQWU\��6WUHQJWKHQ�SUHVFULSWLRQ�GUXJ�PRQLWRULQJ� 
SURJUDPV�WR�KHOS�VWDWHV�PRQLWRU�DQG�WUDFN�SUHVFULSWLRQ�GUXJ�GLYHUVLRQ�DQG�WR�KHOS�DW�ULVN� 
LQGLYLGXDOV�DFFHVV�VHUYLFHV��$OORZV�IRU�WKH�SDUWLDO�ILOOLQJ�RI�6FKHGXOH�,,�FRQWUROOHG� 
VXEVWDQFHV��ZRXOG�UHTXLUH�'($�WR�XSGDWH�UHJXODWLRQV��� 

8QLWHG� 
6WDWHV� 

&HQWHUV�IRU� 
'LVHDVH� 
&RQWURO�DQG� 
3UHYHQWLRQ� 

Q�D� 

&'&�*XLGHOLQH�IRU� 
3UHVFULELQJ�2SLRLGV� 
IRU�&KURQLF�3DLQ�²� 
8QLWHG�6WDWHV������� 

3URYLGHV�UHFRPPHQGDWLRQV�IRU�SULPDU\�FDUH�FOLQLFLDQV�ZKR�DUH�SUHVFULELQJ�RSLRLGV�IRU� 
FKURQLF�SDLQ�RXWVLGH�RI�DFWLYH�FDQFHU�WUHDWPHQW��SDOOLDWLYH�FDUH��DQG�HQG�RI�OLIH�FDUH��7KH� 
JXLGHOLQH�DGGUHVVHV����ZKHQ�WR�LQLWLDWH�RU�FRQWLQXH�RSLRLGV�IRU�FKURQLF�SDLQ�����RSLRLG� 
VHOHFWLRQ��GRVDJH��GXUDWLRQ��IROORZ�XS��DQG�GLVFRQWLQXDWLRQ��DQG����DVVHVVLQJ�ULVN�DQG� 
DGGUHVVLQJ�KDUPV�RI�RSLRLG�XVH��7KH�JXLGHOLQH�LV�LQWHQGHG�WR�LPSURYH�FRPPXQLFDWLRQ� 
EHWZHHQ�FOLQLFLDQV�DQG�SDWLHQWV�DERXW�WKH�ULVNV�DQG�EHQHILWV�RI�RSLRLG�WKHUDS\�IRU�FKURQLF� 
SDLQ��LPSURYH�WKH�VDIHW\�DQG�HIIHFWLYHQHVV�RI�SDLQ�WUHDWPHQW��DQG�UHGXFH�WKH�ULVNV� 

��� 
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-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

DVVRFLDWHG�ZLWK�ORQJ�WHUP�RSLRLG�WKHUDS\��LQFOXGLQJ�RSLRLG�XVH�GLVRUGHU��RYHUGRVH��DQG� 
GHDWK��&'&�KDV�SURYLGHG�D�FKHFNOLVW�IRU�SUHVFULELQJ�RSLRLGV�IRU�FKURQLF�SDLQ� 
�KWWS���VWDFNV�FGF�JRY�YLHZ�FGF��������DV�ZHOO�DV�D�ZHEVLWH� 
�KWWS���ZZZ�FGF�JRY�GUXJRYHUGRVH�SUHVFULELQJUHVRXUFHV�KWPO��ZLWK�DGGLWLRQDO�WRROV�WR� 
JXLGH�FOLQLFLDQV�LQ�LPSOHPHQWLQJ�WKH�UHFRPPHQGDWLRQV�� 

8QLWHG� 
6WDWHV� 

&HQWHUV�IRU� 
0HGLFDUH�DQG� 
0HGLFDLG� 
6HUYLFHV� 

Q�D� 2SLRLG�0LVXVH� 
6WUDWHJ\������ 

&06�HIIRUW�LQFOXGHV�IRXU�SULRULW\�DUHDV�����,PSOHPHQW�PRUH�HIIHFWLYH�SHUVRQ�FHQWHUHG� 
DQG�SRSXODWLRQ�EDVHG�VWUDWHJLHV�WR�UHGXFH�WKH�ULVN�RI�RSLRLG�XVH�GLVRUGHUV��RYHUGRVHV�� 
LQDSSURSULDWH�SUHVFULELQJ��DQG�GUXJ�GLYHUVLRQ�����([SDQG�QDOR[RQH�XVH��GLVWULEXWLRQ��DQG� 
DFFHVV��ZKHQ�FOLQLFDOO\�DSSURSULDWH�����([SDQG�VFUHHQLQJ��GLDJQRVLV��DQG�WUHDWPHQW�RI� 
RSLRLG�XVH�GLVRUGHUV��ZLWK�HPSKDVLV�RQ�LQFUHDVLQJ�DFFHVV�WR�PHGLFDWLRQ�DVVLVWHG� 
WUHDWPHQW��DQG����,QFUHDVH�XVH�RI�HYLGHQFH�EDVHG�SUDFWLFHV�IRU�DFXWH�DQG�FKURQLF�SDLQ� 
PDQDJHPHQW�� 

8QLWHG� 
6WDWHV� 

&HQWHUV�IRU� 
0HGLFDUH�DQG� 
0HGLFDLG� 
6HUYLFHV� 

Q�D� 

&0&6� 
,QIRUPDWLRQDO� 
%XOOHWLQ��%HVW� 
3UDFWLFHV�IRU� 
$GGUHVVLQJ� 
3UHVFULSWLRQ�2SLRLG� 
2YHUGRVHV��0LVXVH� 
DQG�$GGLFWLRQ� 

7KH�SXUSRVH�RI�WKLV�%XOOHWLQ�LV�WR�KLJKOLJKW�HPHUJLQJ�0HGLFDLG�VWUDWHJLHV�IRU�SUHYHQWLQJ� 
RSLRLG�UHODWHG�KDUPV��6WUDWHJLHV�LQFOXGHG�UHODWH�WR��SURYLGHU�HGXFDWLRQ��SUHIHUUHG�GUXJ� 
OLVW��FOLQLFDO�FULWHULD��VWHS�WKHUDS\��SULRU�DXWKRUL]DWLRQ��TXDQWLW\�OLPLWV��GUXJ�XWLOL]DWLRQ� 
UHYLHZ��XVH�RI�3'03V��SDWLHQW�UHYLHZ�DQG�UHVWULFWLRQ�SURJUDPV��XVH�RI�QDOR[RQH��DQG� 
FRYHUDJH�IRU�68'�WUHDWPHQW�� 

8QLWHG� 
6WDWHV� 

'HSDUWPHQW�RI� 
9HWHUDQV� 
$IIDLUV� 

Q�D� 

3DLQ�0DQDJHPHQW� 
2SLRLG�7DSHU� 
'HFLVLRQ�7RRO��$� 
9$�&OLQLFLDQ V� 
*XLGH� 

7KH�2SLRLG�7DSHU�'HFLVLRQ�7RRO�LV�GHVLJQHG�WR�DVVLVW�3ULPDU\�&DUH�SURYLGHUV�LQ� 
GHWHUPLQLQJ�LI�DQ�RSLRLG�WDSHU�LV�QHFHVVDU\�IRU�D�VSHFLILF�SDWLHQW��LQ�SHUIRUPLQJ�WKH�WDSHU�� 
DQG�LQ�SURYLGLQJ�IROORZ�XS�DQG�VXSSRUW�GXULQJ�WKH�WDSHU��� 

$ODEDPD� 

$ODEDPD� 
%RDUG�RI� 
0HGLFDO� 
([DPLQHUV� 

Q�D� 

����[�������� 
7UDLQLQJ� 
5HTXLUHPHQWV�� 
0HGLFDO�'LUHFWRU�� 
2WKHU�5HTXLUHPHQWV� 

5HYLVHV�WUDLQLQJ�HGXFDWLRQ�TXDOLILFDWLRQ�UHTXLUHPHQWV�UHODWHG�WR�PHGLFDO�GLUHFWRUV�RI�SDLQ� 
PDQDJHPHQW�FOLQLFV�� 

$ODVND� &+$37(5���� 
6/$���� 6%���� 

0HGLFDLG�5HIRUP�� 
7HOHPHGLFLQH��'UXJ� 
'DWDEDVH� 

&RQWDLQV�D�GLUHFWLYH�WR�WKH�OLFHQVLQJ�ERDUGV��0HGLFDO��'HQWDO��1XUVLQJ��2SWRPHWU\�� 
3KDUPDF\��WR�MRLQWO\�SUHSDUH�D�UHSRUW�WKDW�GHVFULEHV�UHFRPPHQGHG�JXLGHOLQHV�IRU�WKH� 
SUHVFULSWLRQ�RI�6FKHGXOH�,,�FRQWUROOHG�VXEVWDQFHV��5HTXLUHV�OLFHQVHG�SUHVFULEHUV�ZLWK� 
'($�QXPEHUV�WR�UHJLVWHU�ZLWK�WKH�3'03�� 

��� 
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-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

$ODVND� 

'LYLVLRQ�RI� 
&RUSRUDWLRQV�� 
%XVLQHVV��DQG� 
3URIHVVLRQDO� 
/LFHQVLQJ� 
-RLQW� 
&RPPLWWHH�RQ� 
3UHVFULSWLYH� 
*XLGHOLQHV� 

,PSOHPHQWLQJ� 
6%����������� 

5HFRPPHQGLQJ� 
$GRSWLRQ�RI� 
:DVKLQJWRQ V� 
,QWHUDJHQF\� 
*XLGHOLQHV�RQ� 
3UHVFULELQJ�2SLRLGV� 
IRU�3DLQ� 

5HFRPPHQGV�DGRSWLRQ�RI�WKH�6WDWH�RI�:DVKLQJWRQ V�,QWHUDJHQF\�*XLGHOLQHV�RQ� 
3UHVFULELQJ�2SLRLGV�IRU�3DLQ��EXW�ZLWK�RQH�PDMRU�FKDQJH��UHGXFLQJ�:$ V�����00(�GD\� 
GRVDJH�WKUHVKROG�WR�D����00(�GD\�GRVDJH�WKUHVKROG�� 

$ODVND� $ODVND�6WDWH� 
0HGLFDO�%RDUG� Q�D� 

3ROLFLHV�DQG� 
3URFHGXUHV�� 
3UHVFULELQJ� 
&RQWUROOHG� 
6XEVWDQFHV� 

8SGDWHG�D�SUHYLRXVO\�H[LVWLQJ�JXLGHOLQH�WR�LQFOXGH�WKH�&'&�JXLGHOLQH�DV�DQ�DYDLODEOH�WRRO� 
IRU�ULVN�PLWLJDWLRQ�� 

$UL]RQD� &KDSWHU����� 6%������ 

&RQWUROOHG� 
6XEVWDQFHV� 
3UHVFULSWLRQ� 
0RQLWRULQJ�3URJUDP� 

5HTXLUHV�3'03�FKHFN��DW�OHDVW�RQFH�SHU�TXDUWHU��SULRU�WR�LVVXLQJ�DQ�RSLRLG�DQDOJHVLF�RU� 
EHQ]RGLD]HSLQH�OLVWHG�LQ�6FKHGXOH�,,��,,,��RU�,9��&UHDWHV�H[FHSWLRQV��3URPRWHV� 
3'03�(+5�LQWHJUDWLRQ��5HTXLUHV�UHSRUW�IURP�$=�%RDUG�RI�3KDUPDF\�UH��WKH�XVDELOLW\�� 
HIILFLHQF\��DQG�FOLQLFDO�XVH�RI�WKH�3'03�� 

$UL]RQD� 
*RYHUQRU�� 
'HFODUDWLRQ�RI� 
(PHUJHQF\� 

Q�D� 2SLRLG�2YHUGRVH� 
(SLGHPLF� 

'LUHFWV�WKH�'LUHFWRU�RI�WKH�$UL]RQD�'HSDUWPHQW�RI�+HDOWK�6HUYLFHV�WR�LQLWLDWH�HPHUJHQF\� 
UXOHPDNLQJ�ZLWK�WKH�$UL]RQD�$WWRUQH\�*HQHUDO V�2IILFH�LQ�RUGHU�WR�GHYHORS�UXOHV�IRU� 
RSLRLG�SUHVFULELQJ�DQG�WUHDWPHQW�ZLWKLQ�KHDOWK�FDUH�LQVWLWXWLRQV��WR�GHYHORS�JXLGHOLQHV�WR� 
HGXFDWH�KHDOWKFDUH�SURYLGHUV�RQ�UHVSRQVLEOH�SUHVFULELQJ�SUDFWLFHV��DQG�RWKHU�UHODWHG� 
LWHPV�� 

$UNDQVDV� $UNDQVDV� 
0HGLFDO�%RDUG� Q�D� 5HJXODWLRQ�1R���� 

,QFOXGHV�ZLWKLQ�WKH�GHILQLWLRQ�RI�³0DOSUDFWLFH´��7KH�SUHVFULELQJ�RI�H[FHVVLYH�DPRXQWV�RI� 
FRQWUROOHG�VXEVWDQFHV�WR�D�SDWLHQW�LQFOXGLQJ�WKH�ZULWLQJ�RI�DQ�H[FHVVLYH�QXPEHU�RI� 
SUHVFULSWLRQV�IRU�DQ�DGGLFWLQJ�RU�SRWHQWLDOO\�KDUPIXO�GUXJ�WR�D�SDWLHQW��³([FHVVLYH´�LV� 
GHILQHG�DV�WKH�ZULWLQJ�RI�DQ\�SUHVFULSWLRQ�LQ�DQ\�DPRXQW�ZLWKRXW�D�GHWDLOHG�PHGLFDO� 
MXVWLILFDWLRQ�IRU�WKH�SUHVFULSWLRQ�GRFXPHQWHG�LQ�WKH�SDWLHQW�UHFRUG��)RU�FKURQLF�SDLQ��HYHQ� 
ZLWK�D�GRFXPHQWHG�MXVWLILFDWLRQ��³H[FHVVLYH´�PHDQV�DQ\WKLQJ�DERYH����00(�GD\�RI� 
RSLRLGV�XQOHVV�FHUWDLQ�UHTXLUHPHQWV�DUH�PHW�UHODWHG�WR�GLDJQRVLV��GRFXPHQWDWLRQ��3'03� 
FKHFNV��REMHFWLYH�ILQGLQJV��DQG�PRUH��)RU�DFXWH�SDLQ��³H[FHVVLYH´�PHDQV�DQ\�SUHVFULSWLRQ� 
ZULWWHQ�IRU�PRUH�WKDQ���GD\V�� 

$UNDQVDV� $UNDQVDV� 
0HGLFDO�%RDUG� Q�D� 

5HJXODWLRQ�1R������ 
3DLQ�0DQDJHPHQW� 
3URJUDPV� 

(VWDEOLVKHV�UHTXLUHPHQWV�IRU�SK\VLFLDQV�RSHUDWLQJ�SDLQ�PDQDJHPHQW�SURJUDPV��6HWV�UXOHV� 
UHODWHG�WR�ZULWWHQ�WUHDWPHQW�SODQV��FRRUGLQDWHG�FDUH��HGXFDWLRQ�DQG�TXDOLILFDWLRQV�IRU� 
SK\VLFLDQV�PDQDJLQJ�&KURQLF�3DLQ�0DQDJHPHQW�3URJUDPV��3'03�FKHFNV��HWF�� 

��� 
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-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

$UNDQVDV� $UNDQVDV� 
0HGLFDLG� Q�D� Q�D� 

$UNDQVDV�0HGLFDLG�KDV�DGRSWHG�WKH�&'&�*XLGHOLQHV�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF� 
3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP��)XUWKHU��XSGDWHV�ZHUH�PDGH�UHODWHG�WR�RSLRLG� 
TXDQWLW\�OLPLWV�DQG�RSLRLG�FOLQLFDO�FULWHULD���$FFRUGLQJ�WR�D�VXUYH\�DGPLQLVWHUHG�E\�WKH� 
+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

&DOLIRUQLD� &KDSWHU����� 6%����� 
&RQWUROOHG� 
6XEVWDQFHV��&85(6� 
'DWDEDVH� 

5HTXLUH�D�KHDOWK�FDUH�SUDFWLWLRQHU�DXWKRUL]HG�WR�SUHVFULEH��RUGHU��DGPLQLVWHU��RU�IXUQLVK�D� 
FRQWUROOHG�VXEVWDQFH�WR�FRQVXOW�WKH�&85(6�GDWDEDVH�WR�UHYLHZ�D�SDWLHQW¶V�FRQWUROOHG� 
VXEVWDQFH�KLVWRU\�QR�HDUOLHU�WKDQ����KRXUV��RU�WKH�SUHYLRXV�EXVLQHVV�GD\��EHIRUH� 
SUHVFULELQJ�D�6FKHGXOH�,,��6FKHGXOH�,,,��RU�6FKHGXOH�,9�FRQWUROOHG�VXEVWDQFH�WR�WKH� 
SDWLHQW�IRU�WKH�ILUVW�WLPH�DQG�DW�OHDVW�RQFH�HYHU\���PRQWKV�WKHUHDIWHU�LI�WKH�VXEVWDQFH� 
UHPDLQV�SDUW�RI�WKH�WUHDWPHQW�RI�WKH�SDWLHQW��&RQWDLQV�H[HPSWLRQV�� 

&RORUDGR� 

&RORUDGR� 
5HYLVHG� 
6WDWXWHV����� 
������� 

6%����� 
3K\VLFLDQ�'XWLHV� 
'HOHJDWHG�7R� 
3K\VLFLDQ�$VVLVWDQW� 

(DFK�SUHVFULSWLRQ�IRU�D�FRQWUROOHG�VXEVWDQFH�LVVXHG�E\�D�SK\VLFLDQ�DVVLVWDQW�VKDOO�EH� 
LPSULQWHG�ZLWK�WKH�QDPH�RI�WKH�SK\VLFLDQ�DVVLVWDQW V�VXSHUYLVLQJ�SK\VLFLDQ��)RU�DOO�RWKHU� 
SUHVFULSWLRQV�LVVXHG�E\�D�SK\VLFLDQ�DVVLVWDQW��WKH�QDPH�DQG�DGGUHVV�RI�WKH�KHDOWK�IDFLOLW\� 
DQG��LI�WKH�KHDOWK�IDFLOLW\�LV�D�PXOWL�VSHFLDOW\�RUJDQL]DWLRQ��WKH�QDPH�DQG�DGGUHVV�RI�WKH� 
VSHFLDOW\�FOLQLF�ZLWKLQ�WKH�KHDOWK�IDFLOLW\�ZKHUH�WKH�SK\VLFLDQ�DVVLVWDQW�LV�SUDFWLFLQJ�PXVW� 
EH�LPSULQWHG�RQ�WKH�SUHVFULSWLRQ�� 

&RORUDGR� 
+HDOWK�)LUVW� 
&RORUDGR� 
�0HGLFDLG�� 

Q�D� Q�D� 

&RORUDGR�0HGLFDLG�PDGH�XSGDWHV�WR�WKHLU�IHH�IRU�VHUYLFH�SURJUDP�UHODWHG�WR�SULRU� 
DXWKRUL]DWLRQ�IRU�RSLRLGV��RSLRLG�VWHS�WKHUDS\�UHTXLUHPHQWV��DQG�RSLRLG�FOLQLFDO�FULWHULD� 
IRU�)<��������$FFRUGLQJ�WR�D�VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU�)DPLO\� 
)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

&RQQHFWLFXW� 3XEOLF�$FW�1R�� 
������ +%������ 

$Q�$FW�&RQFHUQLQJ� 
2SLRLGV�DQG�$FFHVV� 
WR�2YHUGRVH� 
5HYHUVDO�'UXJV� 

$PHQGV�WKH�GHILQLWLRQ�RI�³3UDFWLFH�RI�DOFRKRO�DQG�GUXJ�FRXQVHOLQJ´�WR�LQFOXGH�68'� 
VFUHHQLQJ��ULVN�VWUDWLILFDWLRQ��WUHDWPHQW�DQG�UHIHUUDO�RSWLRQV�IRU�SDWLHQWV�WDNLQJ�GUXJV�IRU� 
SDLQ��/LPLWV�RSLRLG�SUHVFULSWLRQV�WR�VHYHQ�GD\V�IRU�QHZ�SDWLHQW�LQ�WKH�RXWSDWLHQW�VHWWLQJ�� 
/LPLWV�RSLRLG�SUHVFULSWLRQV�IRU�PLQRUV�WR�VHYHQ�GD\�VXSSOLHV��&UHDWHV�H[FHSWLRQV�EDVHG� 
RQ�SURIHVVLRQDO�PHGLFDO�MXGJPHQW��&KDQJHV�3'03�UHSRUWLQJ�UHTXLUHPHQWV�IURP�³��� 
KRXUV´�WR�³QH[W�EXVLQHVV�GD\�´�5HTXLUHV�3'03�FKHFNV�DW�OHDVW�DQQXDOO\�IRU�6FKHGXOH�9� 
PHGLFDWLRQV��$OORZV�IRU�GHOHJDWHV�WR�FKHFN�WKH�3'03�RQ�EHKDOI�RI�WKH�SUHVFULELQJ� 
SUDFWLWLRQHU�� 

&RQQHFWLFXW� 6SHFLDO�$FW� 
1R������� +%������ 

$Q�$FW�&RQFHUQLQJ� 
D�&RPPLWWHH�RQ�WKH� 
3UDFWLFH�RI� 
1DWXURSDWK\� 

&UHDWHV�D�FRPPLWWHH�WR�FRQVLGHU�����WKH�HGXFDWLRQ�DQG�H[DPLQDWLRQ�UHTXLUHPHQWV�DQG� 
RWKHU�TXDOLILFDWLRQV�QHFHVVDU\�WR�DOORZ�SHUVRQV�OLFHQVHG�WR�SUDFWLFH�QDWXURSDWK\�WR� 
SUHVFULEH��GLVSHQVH�DQG�DGPLQLVWHU�SUHVFULSWLRQ�GUXJV�FRQVLVWHQW�ZLWK�WKHLU�VFRSH�RI� 
SUDFWLFH��DQG�����WKH�GHYHORSPHQW�RI�D�QDWXURSDWKLF�IRUPXODU\�RI�SUHVFULSWLRQ�GUXJV�IRU� 
SHUVRQV�OLFHQVHG�WR�SUDFWLFH�QDWXURSDWK\�ZKR�PHHW�VSHFLILHG�HGXFDWLRQDO�DQG�H[DPLQDWLRQ� 
UHTXLUHPHQWV�RU�RWKHU�TXDOLILFDWLRQV�WR�SUHVFULEH��GLVSHQVH�RU�DGPLQLVWHU�� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

'HODZDUH� 
'HODZDUH� 
&RGH��7LWOH����� 
&KDSWHU���� 

+%����� 

$Q�$FW�WR�$PHQG� 
7LWOH����RI�WKH� 
'HODZDUH�&RGH� 
5HODWLQJ�WR�WKH� 
'LVWULEXWLRQ�RU� 
'HOLYHU\�RI�D� 
&RQWUROOHG� 
6XEVWDQFH�&DXVLQJ� 
'HDWK��%URFN� 
&HUNOHIVNLH V�/DZ�� 

$�SHUVRQ�LV�JXLOW\�RI�GUXJ�GHDOLQJ�UHVXOWLQJ�LQ�GHDWK�ZKHQ�WKH�SHUVRQ�GHOLYHUV�D�6FKHGXOH� 
,�RU�,,�FRQWUROOHG�VXEVWDQFH�LQ�7LHU���RU�JUHDWHU�TXDQWLW\�WR�DQRWKHU�SHUVRQ�LQ�YLRODWLRQ�RI� 
WKLV�FKDSWHU��DQG�VDLG�FRQWUROOHG�VXEVWDQFH�WKHUHDIWHU�FDXVHV�WKH�GHDWK�RI�DQRWKHU�SHUVRQ� 
ZKR�XVHV�RU�FRQVXPHV�LW��,W�LV�QRW�D�GHIHQVH�WR�D�SURVHFXWLRQ�XQGHU�WKLV�VHFWLRQ�WKDW�WKH� 
GHIHQGDQW�GLG�QRW�GLUHFWO\�GHOLYHU�WKH�FRQWUROOHG�VXEVWDQFH�WR�WKH�GHFHGHQW�� 

'HODZDUH� 
'HODZDUH� 
&RGH��7LWOH����� 
&KDSWHU���� 

6%��� 

$Q�$FW�7R�$PHQG� 
7LWOH����2I�7KH� 
'HODZDUH�&RGH� 
5HODWLQJ�7R� 
8QLIRUP�&RQWUROOHG� 
6XEVWDQFHV� 

6HQDWH�%LOO������SDVVHG�GXULQJ�����
 V����WK�*HQHUDO�$VVHPEO\��LQDGYHUWHQWO\�RPLWWHG�WKH� 
H[FHSWLRQ�IRU�YHWHULQDULDQV�DQG�PHWKDGRQH�FOLQLFV��LQ�DGGLWLRQ�WR�SKDUPDFLHV��IURP� 
GLVSHQVLQJ�PRUH�WKDQ����KRXUV�RI�D�FRQWUROOHG�VXEVWDQFH��7KLV�ELOO�FRUUHFWHG�WKDW�HUURU�� 

'HODZDUH� 
'HODZDUH� 
&RGH��7LWOH����� 
&KDSWHU���� 

6%����� 

$Q�$FW�7R�$PHQG� 
7LWOH����2I�7KH� 
'HODZDUH�&RGH� 
5HODWLQJ�7R� 
3URIHVVLRQ�$QG� 
2FFXSDWLRQ�2I� 
2SWRPHWU\� 

$OORZV�RSWRPHWULVWV�WR�SUHVFULEH�FRQWUROOHG�VXEVWDQFHV��EXW�ZLWK�D�OLPLWDWLRQ�RI�D����KRXU� 
VXSSO\�IRU�6FKHGXOH�,,�FRQWUROOHG�VXEVWDQFHV�FRQWDLQLQJ�K\GURFRGRQH�DQG�IRU�DOO� 
6FKHGXOH�,,,��,9��DQG�9�FRQWUROOHG�VXEVWDQFHV��5HTXLUHV�RSWRPHWULVWV�WR�UHJLVWHU�ZLWK�WKH� 
'UXJ�(QIRUFHPHQW�$JHQF\��5HTXLUHV�RSWRPHWULVWV�WR�SURYLGH�SURRI�RI�JUDGXDWH�OHYHO� 
FRXUVHZRUN�WKDW�LQFOXGHV�JHQHUDO�DQG�RFXODU�SKDUPDFRORJ\�� 

'HODZDUH� 

'HODZDUH� 
&RGH��7LWOH����� 
6XEFKDSWHU� 
9,,,� 

6%����� 

$Q�$FW�7R�$PHQG� 
7LWOHV����$QG����2I� 
7KH�'HODZDUH�&RGH� 
:LWK�5HVSHFW�7R� 
'UXJ�2YHUGRVH� 
)DWDOLWLHV� 

(VWDEOLVKHG�D�&RPPLVVLRQ�WR�LQYHVWLJDWH�DQG�UHYLHZ�WKH�IDFWV�DQG�FLUFXPVWDQFHV�RI�DOO� 
RYHUGRVH�GHDWKV�LQYROYLQJ�RSLDWHV��IHQWDQ\O�RU�KHURLQ�ZKLFK�RFFXU�LQ�'HODZDUH��7KH� 
&RPPLVVLRQ�VKDOO�PDNH�UHFRPPHQGDWLRQV�WR�WKH�*RYHUQRU�DQG�*HQHUDO�$VVHPEO\��DW� 
OHDVW�DQQXDOO\��UHJDUGLQJ�WKRVH�SUDFWLFHV�RU�FRQGLWLRQV�ZKLFK�LPSDFW�WKH�IUHTXHQF\�RI� 
RYHUGRVH�GHDWKV�LQYROYLQJ�RSLDWHV��IHQWDQ\O�RU�KHURLQ��DQG�VWHSV�WKDW�FDQ�EH�WDNHQ�WR� 
UHGXFH�WKH�IUHTXHQF\�RI�VXFK�RYHUGRVH�GHDWKV�� 

'HODZDUH��'(�� 

'(�+HDOWK�DQG� 
6RFLDO� 
6HUYLFHV�� 
0HGLFDLG�DQG� 
0HGLFDO� 
$VVLVWDQFH� 

Q�D� Q�D� 
'HODZDUH�0HGLFDLG�PDGH�XSGDWHV�WR�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ������UHODWHG�WR� 
RSLRLG�FOLQLFDO�FULWHULD���$FFRUGLQJ�WR�D������VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU� 
)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

'LVWULFW�RI� 
&ROXPELD� 

'LVWULFW�RI� 
&ROXPELD� 
0XQLFLSDO� 
5HJXODWLRQV� 

Q�D� 
&KDSWHU������ 
3UHVFULSWLRQ�'UXJ� 
0RQLWRULQJ�3URJUDP� 

(VWDEOLVKHV�WKH�'LVWULFW�RI�&ROXPELD�3UHVFULSWLRQ�'UXJ�0RQLWRULQJ�3URJUDP��2XWOLQHV� 
UHSRUWLQJ�UHTXLUHPHQWV��FRYHUHG�VXEVWDQFHV��VWDQGDUGV�DQG�IRUPDWV�IRU�UHSRUWLQJ�� 
SUHVFULEHU�DQG�GLVSHQVHU�DFFHVV�WR�3'03�GDWD��GLVFORVXUH�RI�GDWD�WR�ODZ�HQIRUFHPHQW�DQG� 
UHJXODWRU\�DJHQFLHV��LQWHUVWDWH�GDWD�VKDULQJ��WKH�3'03�$GYLVRU\�&RPPLWWHH��HWF�� 

)ORULGD� &KDSWHU�1R�� 
��������� +%����� $FFHVV�WR�+HDOWK� 

&DUH�6HUYLFHV� 

$OORZV�DGYDQFHG�SUDFWLFH�QXUVH�SUDFWLWLRQHUV�WR�SUHVFULEH��GLVSHQVH��DGPLQLVWHU��RU�RUGHU� 
FRQWUROOHG�VXEVWDQFHV�XQGHU�FHUWDLQ�FLUFXPVWDQFHV��(VWDEOLVKHV�D�FRPPLWWHH�WR� 
UHFRPPHQG�D�IRUPXODU\�RI�FRQWUROOHG�VXEVWDQFHV�WKDW�DQ�DGYDQFHG�UHJLVWHUHG�QXUVH� 
SUDFWLWLRQHU�PD\�QRW�SUHVFULEH�RU�PD\�SUHVFULEH�RQO\�IRU�VSHFLILF�XVHV�RU�LQ�OLPLWHG� 
TXDQWLWLHV��0DQGDWHV�FRQWLQXLQJ�HGXFDWLRQ�RQ�VDIH�DQG�HIIHFWLYH�SUHVFULSWLRQ�RI� 
FRQWUROOHG�VXEVWDQFHV��$GGV�SK\VLFLDQV�ZKR�DUH�ERDUG�HOLJLEOH�RU�ERDUG�FHUWLILHG�ZLWK�WKH� 
$PHULFDQ�%RDUG�RI�,QWHUYHQWLRQDO�3DLQ�3K\VLFLDQV�DQG�WKH�$PHULFDQ�$VVRFLDWLRQ�RI� 
3K\VLFLDQ�6SHFLDOWLHV�WR�WKH�OLVW�RI�WKRVH�ZKR�DUH�H[HPSWHG�IURP�UHIHUULQJ�WKHLU�SDWLHQWV� 
ZLWK�VLJQV�RI�VXEVWDQFH�XVH�GLVRUGHU�WR�D�VSHFLDOLVW�� 

)ORULGD� &KDSWHU�1R�� 
��������� +%����� %HKDYLRUDO�+HDOWK� 

:RUNIRUFH� 

0DNHV�WHFKQLFDO�FKDQJHV�WR�H[LVWLQJ�ODZV�UHODWHG�WR�SDLQ�WR�LPSURYH�FODULW\��$GGV� 
SK\VLFLDQV�ZKR�DUH�ERDUG�HOLJLEOH�RU�ERDUG�FHUWLILHG�ZLWK�WKH�$PHULFDQ�%RDUG�RI� 
,QWHUYHQWLRQDO�3DLQ�3K\VLFLDQV�DQG�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�3K\VLFLDQ�6SHFLDOWLHV�WR� 
WKH�OLVW�RI�WKRVH�ZKR�DUH�H[HPSWHG�IURP�UHIHUULQJ�WKHLU�SDWLHQWV�ZLWK�VLJQV�RI�VXEVWDQFH� 
XVH�GLVRUGHU�WR�D�VSHFLDOLVW�� 

)ORULGD� &KDSWHU�1R�� 
��������� +%������ 2UGHULQJ�RI� 

0HGLFDWLRQ� 

0DNHV�WHFKQLFDO�FKDQJHV�WR�H[LVWLQJ�ODZV�UHODWHG�WR�SUHVFULSWLRQ�UHTXLUHPHQWV��$OORZV� 
SUDFWLWLRQHUV�ZKR�VXSHUYLVH�OLFHQVHG�SK\VLFLDQ�DVVLVWDQWV�RU�DGYDQFHG�UHJLVWHUHG�QXUVH� 
SUDFWLWLRQHUV�WR�DXWKRUL]H�WKRVH�SUDFWLWLRQHUV�WR�RUGHU�FRQWUROOHG�VXEVWDQFHV�XQGHU�FHUWDLQ� 
FLUFXPVWDQFHV�� 

)ORULGD� &KDSWHU�1R�� 
��������� 6%����� 

+HDOWK�,QVXUDQFH� 
&RYHUDJH�IRU� 
2SLRLGV� 

3URYLGHV�WKDW�D�KHDOWK�LQVXUDQFH�SROLF\�WKDW�FRYHUV�DEXVH�GHWHUUHQW�RSLRLG�DQDOJHVLF�GUXJ� 
SURGXFWV�PD\�LPSRVH�D�SULRU�DXWKRUL]DWLRQ�UHTXLUHPHQW�IRU�DQ�DEXVH�GHWHUUHQW�RSLRLG� 
DQDOJHVLF�GUXJ�SURGXFW�RQO\�LI�WKH�LQVXUHU�LPSRVHV�WKH�VDPH�UHTXLUHPHQW�IRU�HDFK�RSLRLG� 
DQDOJHVLF�GUXJ�SURGXFW�ZLWKRXW�DQ�DEXVH�GHWHUUHQFH�ODEHOLQJ�FODLP��3URKLELWV�VXFK�KHDOWK� 
LQVXUDQFH�SROLF\�IURP�UHTXLULQJ�XVH�RI�DQ�RSLRLG�DQDOJHVLF�GUXJ�SURGXFW�ZLWKRXW�DQ� 
DEXVH�GHWHUUHQFH�ODEHOLQJ�FODLP�EHIRUH�DXWKRUL]LQJ�WKH�XVH�RI�DQ�DEXVH�GHWHUUHQW�RSLRLG� 
DQDOJHVLF�GUXJ�SURGXFW�� 

)ORULGD� &KDSWHU�1R�� 
��������� 6%����� 3UHVFULSWLRQ�'UXJ� 

0RQLWRULQJ�3URJUDP� 

([HPSWV�UHKDELOLWDWLYH�KRVSLWDOV��DVVLVWHG�OLYLQJ�IDFLOLWLHV��DQG�QXUVLQJ�KRPHV�IURP�WKH� 
UHSRUWLQJ�UHTXLUHPHQWV�RI�WKH�3'03��$OORZV�GHVLJQHHV�RI�SUHVFULEHUV�DQG�GLVSHQVHUV�WR� 
DFFHVV�WKH�3'03�� 

*HRUJLD� $FW����� +%����� 
&ULPHV�DQG� 
RIIHQVHV��HOHFWURQLF� 
GDWD�EDVH�RI� 

$XWKRUL]HV�WKH�UHWHQWLRQ�RI�SUHVFULSWLRQ�PRQLWRULQJ�SURJUDP�LQIRUPDWLRQ�IRU�WZR�\HDUV�� 
3URYLGHV�IRU�GHOHJDWHV�RI�SUHVFULEHUV�DQG�GLVSHQVHUV�WR�DFFHVV�3'03�GDWD��5HYLVHV� 
ODQJXDJH�UHODWLQJ�WR�VXESRHQDV�DQG�VHDUFK�ZDUUDQWV�IRU�3'03�GDWD��3URYLGHV�IRU� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

SUHVFULSWLRQ� 
LQIRUPDWLRQ�� 
DXWKRUL]H�WKH� 
UHWHQWLRQ�RI�GDWD� 
EDVH�LQIRUPDWLRQ�IRU� 
��\HDUV��SURYLVLRQV� 

DFFHVVLQJ�3'03�GDWD�IRU�SXUSRVHV�RI�LQYHVWLJDWLRQ�RI�SRWHQWLDO�DEXVH��$OORZV�IRU�WKH� 
UHOHDVH�RI�GH�LGHQWLILHG�3'03�GDWD�IRU�LQVWUXFWLRQDO��GUXJ�DEXVH�SUHYHQWLRQ��DQG�UHVHDUFK� 
SXUSRVHV��� 

*HRUJLD� *HRUJLD� 
0HGLFDLG� Q�D� Q�D� 

*HRUJLD�0HGLFDLG�PDGH�XSGDWHV�UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV��RSLRLG�FOLQLFDO�FULWHULD�� 
DQG�RSLRLG�VWHS�WKHUDS\�UHTXLUHPHQWV�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ������� 
�$FFRUGLQJ�WR�D�VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH� 
6WDWH�0HGLFDLG�3URJUDPV�� 

+DZDLL� $FW����� 6%������ 
5HODWLQJ�WR� 
$GYDQFHG�3UDFWLFH� 
5HJLVWHUHG�1XUVHV� 

$PHQGV�YDULRXV�VWDWXWHV�WR�FODULI\�WKH�UROH�RI�DGYDQFHG�SUDFWLFH�UHJLVWHUHG�QXUVHV�ZLWK� 
UHJDUGV�WR�WKHLU�DXWKRULW\�DQG�SDUWLFLSDWLRQ�LQ�WKH�KHDOWK�FDUH�V\VWHP��LQFOXGLQJ�JUDQWLQJ� 
$351V�WKH�DXWKRULW\�WR�SUHVFULEH�FRQWUROOHG�VXEVWDQFHV��� 

+DZDLL� $FW���� 6%������ 
5HODWLQJ�WR�WKH�-RLQW� 
)RUPXODU\�$GYLVRU\� 
&RPPLWWHH� 

(OLPLQDWHV�WKH�-RLQW�)RUPXODU\�$GYLVRU\�&RPPLWWHH��DQG�LQVWHDG�DOORZV�WKH�%RDUG�RI� 
1XUVLQJ�WR�VROHO\�GHWHUPLQH�WKH�H[FOXVLRQDU\�IRUPXODU\�IRU�TXDOLILHG�DGYDQFHG�SUDFWLFH� 
UHJLVWHUHG�QXUVHV��$351V��ZLWK�SUHVFULSWLYH�DXWKRULW\�� 

+DZDLL� $FW����� 6%������ 
5HODWLQJ�WR�WKH� 
8QLIRUP�&RQWUROOHG� 
6XEVWDQFHV�$FW� 

3URKLELWV�DOO�6FKHGXOH�,,�QDUFRWLF�FRQWUROOHG�VXEVWDQFHV�IURP�EHLQJ�SUHVFULEHG�RU� 
GLVSHQVHG�IRU�PRUH�WKDQ�D����GD\�VXSSO\��0DQGDWHV�WKDW�DV�D�SDUW�RI�WKH�FRQWUROOHG� 
VXEVWDQFH�UHJLVWUDWLRQ�SURFHVV��DOO�SUDFWLWLRQHUV�DQG�SKDUPDFLHV�VKDOO�EH�UHJLVWHUHG�WR� 
XWLOL]H�WKH�HOHFWURQLF�SUHVFULSWLRQ�DFFRXQWDELOLW\�V\VWHP��([SDQGV�WKH�FODVV�RI�SHUVRQV�WR� 
ZKRP�3'03�GDWD�PD\�EH�GLVFORVHG�� 

,GDKR� 6HVVLRQ�/DZ� 
&KDSWHU���� +%����� 5HODWLQJ�WR� 

3UHVFULSWLRQV� 
$PHQGV�H[LVWLQJ�ODZ�WR�SURYLGH�WKDW�PHGLFDO�H[DPLQHUV�RU�FRURQHUV�PD\�DFFHVV� 
LQIRUPDWLRQ�LQ�WKH�SUHVFULSWLRQV�GDWDEDVH�� 

,GDKR� 6HVVLRQ�/DZ� 
&KDSWHU���� +%����� 

5HODWLQJ�WR�WKH� 
&RQWUROOHG� 
6XEVWDQFHV� 
3UHVFULSWLRQ� 
'DWDEDVH� 

$XWKRUL]HV�FHUWDLQ�VXSHUYLVHG�LQGLYLGXDOV��GHOHJDWHV��WR�DFFHVV�WKH�SUHVFULSWLRQ� 
PRQLWRULQJ�SURJUDP�GDWDEDVH��/LPLWV�WKH�QXPEHU�RI�GHOHJDWHV�WR�EH�VXSHUYLVHG��5HTXLUHV� 
%RDUG�RI�3KDUPDF\�UHJLVWUDWLRQ�E\�HDFK�GHOHJDWH�� 

,GDKR� 

,GDKR� 
'HSDUWPHQW�RI� 
+HDOWK�DQG� 
:HOIDUH� 
�0HGLFDLG�� 

Q�D� Q�D� 

,GDKR�0HGLFDLG�KDV�DGRSWHG�WKH�&'&�*XLGHOLQHV�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF� 
3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP��)XUWKHU��XSGDWHV�ZHUH�PDGH�WR�RSLRLG�TXDQWLW\� 
OLPLWV��SULRU�DXWKRUL]DWLRQ�IRU�RSLRLGV��DQG�RSLRLG�FOLQLFDO�FULWHULD���$FFRUGLQJ�WR�D�VXUYH\� 
DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

,OOLQRLV� 

,OOLQRLV� 
'HSDUWPHQW�RI� 
+HDOWKFDUH�DQG� 
)DPLO\� 
6HUYLFHV� 
�0HGLFDLG�� 

Q�D� 
)HQWDQ\O�SURGXFWV� 
QRQ�SUHIHUUHG�LQ� 
,OOLQRLV�0HGLFDLG� 

$V�D�UHVXOW�RI�VDIHW\�FRQFHUQV��HIIHFWLYH�$XJXVW�����������IHQWDQ\O�WUDQVGHUPDO�SDWFKHV� 
ZLOO�UHTXLUH�SULRU�DSSURYDO�IRU�DOO�IHH�IRU�VHUYLFH�+)6�SDUWLFLSDQWV��/RQJ�DFWLQJ�RSLRLG� 
WKHUDS\�RSWLRQV�RQ�WKH�3UHIHUUHG�'UXJ�/LVW�DUH�H[WHQGHG�UHOHDVH�PRUSKLQH�RUDO�WDEOHWV�DQG� 
(PEHGD�FDSVXOHV��� 

,OOLQRLV� 

,OOLQRLV� 
'HSDUWPHQW�RI� 
+HDOWKFDUH�DQG� 
)DPLO\� 
6HUYLFHV� 
�0HGLFDLG�� 

Q�D� 0HWKDGRQH� 
3UHVFULEHG�IRU�3DLQ� 

'XH�WR�VDIHW\�FRQFHUQV��+)6�LV�UHPRYLQJ�PHWKDGRQH�SURGXFWV�IRU�WKH�WUHDWPHQW�RI�SDLQ� 
IURP�WKH�,OOLQRLV�+)6�3UHIHUUHG�'UXJ�/LVW��3'/��HIIHFWLYH�$SULO���������� 

,OOLQRLV� 

,OOLQRLV� 
'HSDUWPHQW�RI� 
+HDOWKFDUH�DQG� 
)DPLO\� 
6HUYLFHV� 
�0HGLFDLG�� 

Q�D� Q�D� 
,OOLQRLV�0HGLFDLG�XSGDWHG�UHTXLUHPHQWV�UHODWHG�WR�SULRU�DXWKRUL]DWLRQ�IRU�RSLRLGV�LQ�WKHLU� 
)HH�IRU�6HUYLFH�SURJUDP���$FFRUGLQJ�WR�D�VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU� 
)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

,QGLDQD� 3XEOLF�/DZ���� +%������ 

$Q�$FW�WR�DPHQG�WKH� 
,QGLDQD�&RGH� 
&RQFHUQLQJ� 
3URIHVVLRQV�DQG� 
2FFXSDWLRQV� 

$OORZV�SUHVFULEHUV�WR�LQFOXGH�DQ�,163(&7��3'03��UHSRUW�LQ�D�SDWLHQW V�PHGLFDO�ILOH�� 
$OORZV�D�SDWLHQW�WR�DFFHVV�DQ\�3'03�UHSRUW�LQ�WKHLU�PHGLFDO�ILOH��$OORZV�FRURQHUV�DQG� 
SUHVFULEHU�GHOHJDWHV�WR�DFFHVV�WKH�3'03��5HTXLUHV�ERDUGV�WKDW�UHJXODWH�KHDOWK�FDUH� 
SURYLGHUV�WKDW�SUHVFULEH�RU�GLVSHQVH�SUHVFULSWLRQ�GUXJV�WR�HVWDEOLVK�E\�'HFHPEHU���������� 
SUHVFULELQJ�QRUPV�DQG�GLVSHQVLQJ�JXLGHOLQHV�WKDW��LI�H[FHHGHG��MXVWLI\�WKH�XQVROLFLWHG� 
GLVVHPLQDWLRQ�RI�H[FHSWLRQ�UHSRUWV�� 

,QGLDQD� 3XEOLF�/DZ���� 6%����� 

$Q�$FW�WR�DPHQG�WKH� 
,QGLDQD�&RGH� 
&RQFHUQLQJ� 
&ULPLQDO�/DZ�DQG� 
3URFHGXUH� 

&UHDWHV�WKH�RIIHQVH�RI�GHDOLQJ�LQ�D�FRQWUROOHG�VXEVWDQFH�E\�D�SUDFWLWLRQHU�DQG�HQKDQFHV� 
WKH�RIIHQVH�LI�WKH�RIIHQVH�FDXVHV�WKH�GHDWK�RI�DQRWKHU�SHUVRQ�� 

,QGLDQD� 3XEOLF�/DZ���� 6%����� 

$Q�$FW�WR�DPHQG�WKH� 
,QGLDQD�&RGH� 
&RQFHUQLQJ�+XPDQ� 
6HUYLFHV� 

3URKLELWV�0HGLFDLG�UHLPEXUVHPHQW�IRU�6XEXWH[��6XER[RQH��RU�D�VLPLODU�WUDGH�QDPH�RU� 
JHQHULF�RI�WKH�GUXJ�LI�WKH�GUXJ�ZDV�SUHVFULEHG�IRU�WKH�WUHDWPHQW�RI�SDLQ�RU�SDLQ� 
PDQDJHPHQW�DQG�WKH�GUXJ�LV�RQO\�LQGLFDWHG�IRU�DGGLFWLRQ�WUHDWPHQW��� 

,QGLDQD� 0HGLFDO� 
/LFHQVLQJ� 

Q�D� ����,$&������� 
7ULJJHUV�IRU� 

(VWDEOLVKHV�UHTXLUHPHQWV�FRQFHUQLQJ�WKH�XVH�RI�RSLRLGV�IRU�FKURQLF�SDLQ�PDQDJHPHQW�IRU� 
SDWLHQWV��ZLWK�H[HPSWLRQV��8QGHU�FHUWDLQ�FLUFXPVWDQFHV��GLVDOORZV��PRUH�WKDQ����RSLRLG� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

%RDUG�RI� 
,QGLDQD� 

LPSRVLWLRQ�RI� 
UHTXLUHPHQWV�� 
H[HPSWLRQV� 

FRQWDLQLQJ�SLOOV�PRQWK�IRU�PRUH�WKDQ�WKUHH�FRQVHFXWLYH�PRQWKV��D�PRUSKLQH�HTXLYDOHQW� 
GRVH�RI�PRUH�WKDQ����00(�GD\�IRU�PRUH�WKDQ�WKUHH�FRQVHFXWLYH�PRQWKV��D�WUDQVGHUPDO� 
RSLRLG�SDWFK�IRU�PRUH�WKDQ�WKUHH�FRQVHFXWLYH�PRQWKV��WUDPDGRO�LQ�H[FHVV�RI����00(�GD\� 
IRU�PRUH�WKDQ�WKUHH�PRQWKV��RU��DQ�H[WHQGHG�UHOHDVH�RSLRLG�WKDW�LV�QRW�LQ�DQ�DEXVH� 
GHWHUUHQW�IRUP�IRU�ZKLFK�WKHUH�LV�DQ�)'$�DSSURYHG�DEXVH�GHWHUUHQW�IRUP�DYDLODEOH�� 

,QGLDQD� 

0HGLFDO� 
/LFHQVLQJ� 
%RDUG�RI� 
,QGLDQD� 

Q�D� 

����,$&������� 
3K\VLFLDQ�GLVFXVVLRQ� 
ZLWK�SDWLHQW�� 
WUHDWPHQW�DJUHHPHQW� 

5HTXLUHV�WKH�SK\VLFLDQ�WR�GLVFXVV�ZLWK�WKH�SDWLHQW�WKH�ULVNV�DQG�EHQHILWV�RI�RSLRLG� 
WUHDWPHQW�IRU�FKURQLF�SDLQ��DV�ZHOO�DV�H[SHFWDWLRQV�UHODWHG�WR�SUHVFULSWLRQ�UHTXHVWV�DQG� 
SURSHU�PHGLFDWLRQ�XVH��� 

,QGLDQD� 

0HGLFDO� 
/LFHQVLQJ� 
%RDUG�RI� 
,QGLDQD� 

Q�D� ����,$&�������'UXJ� 
PRQLWRULQJ�WHVWLQJ� (VWDEOLVKHV�UXOHV�UHODWHG�WR�GUXJ�WHVWLQJ�ZKLOH�WUHDWLQJ�D�SDWLHQW�ZLWK�RSLRLGV�� 

,QGLDQD� ,QGLDQD� 
0HGLFDLG� Q�D� Q�D� 

,QGLDQD�0HGLFDLG�XSGDWHG�UHTXLUHPHQWV�UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV��SULRU� 
DXWKRUL]DWLRQ�IRU�RSLRLGV��RSLRLG�FOLQLFDO�FULWHULD��DQG�RSLRLG�VWHS�WKHUDS\�UHTXLUHPHQWV�LQ� 
WKHLU�)HH�IRU�6HUYLFH�SURJUDP���$FFRUGLQJ�WR�D�VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-� 
.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

,RZD� &KDSWHU������ 6)������ 

'UXJ�3UHVFULELQJ� 
DQG�'LVSHQVLQJ��� 
,QIRUPDWLRQ� 
3URJUDP���$FFHVV� 

'LUHFWV�WKH�%RDUG�RI�3KDUPDF\�WR�LPSOHPHQW�LPSURYHPHQWV�WR�IDFLOLWDWH�VHFXUH�DFFHVV�WR� 
WKH�SUHVFULSWLRQ�PRQLWRULQJ�SURJUDP�WKURXJK�HOHFWURQLF�KHDOWK�DQG�SKDUPDF\�LQIRUPDWLRQ� 
V\VWHPV��7KH�ERDUG�LV�DXWKRUL]HG�WR�SURYLGH�3'03�LQIRUPDWLRQ�WR�DQ�LQVWLWXWLRQDO�XVHU�WR� 
IDFLOLWDWH�VHFXUH�DFFHVV�E\�SUHVFULELQJ�SUDFWLWLRQHUV�RU�SKDUPDFLVWV�WR�SURJUDP� 
LQIRUPDWLRQ�WKURXJK�HOHFWURQLF�KHDOWK�DQG�SKDUPDF\�LQIRUPDWLRQ�V\VWHPV��$XWKRUL]HV�WKH� 
UHOHDVH�RI�3'03�LQIRUPDWLRQ�IRU�VWDWLVWLFDO��SXEOLF�UHVHDUFK��SXEOLF�SROLF\��RU�HGXFDWLRQDO� 
SXUSRVHV��LI�DOO�WKH�SHUVRQDO�LGHQWLI\LQJ�LQIRUPDWLRQ�LV�ILUVW�UHPRYHG�� 

,RZD� 

,RZD�$GPLQ�� 
&RGH� 
����������� 
�������� 

Q�D� 

6WDQGDUGV�RI� 
SUDFWLFH���� 
DSSURSULDWH�SDLQ� 
PDQDJHPHQW�� 

7KLV�UXOH�HVWDEOLVKHV�VWDQGDUGV�RI�SUDFWLFH�IRU�WKH�PDQDJHPHQW�RI�DFXWH�DQG�FKURQLF�SDLQ�� 
(QFRXUDJHV�WKH�XVH�RI�QRQ�RSLRLG�WKHUDSLHV��&ODULILHV�WKDW�WKH�XQGHUWUHDWPHQW�RI�SDLQ�LV�D� 
GHSDUWXUH�IURP�WKH�DFFHSWDEOH�VWDQGDUG�RI�SUDFWLFH�LQ�,RZD��5HTXLUHV�GRFXPHQWDWLRQ� 
UHODWHG�WR�WKH�WUHDWPHQW�RI�DFXWH�DQG�FKURQLF�SDLQ��8UJHV�XVH�RI�D�WKRURXJK�SDWLHQW� 
HYDOXDWLRQ��D�FRPSUHKHQVLYH�WUHDWPHQW�SODQ��GRFXPHQWHG�LQIRUPHG�FRQVHQW��SHULRGLF� 
UHYLHZ��FRQVLGHUDWLRQ�RI�FRQVXOWDWLRQ�RU�UHIHUUDO��ZULWWHQ�SDLQ�PDQDJHPHQW�WUHDWPHQW� 
DJUHHPHQWV��XVH�RI�XULQH�GUXJ�WHVWLQJ��DQG�XVH�RI�WKH�SUHVFULSWLRQ�PRQLWRULQJ�SURJUDP��� 

,RZD� ,RZD�0HGLFDLG� Q�D� Q�D� 
,RZD�0HGLFDLG�EHJDQ�UHTXLULQJ�XVH�RI�WKH�SUHVFULSWLRQ�PRQLWRULQJ�SURJUDP�LQ�WKHLU�)HH� 
IRU�6HUYLFH�SURJUDP�LQ�������8SGDWHV�ZHUH�DOVR�PDGH�WR�RSLRLG�TXDQWLW\�OLPLWV��SULRU� 
DXWKRUL]DWLRQ�IRU�RSLRLGV��RSLRLG�VWHS�WKHUDS\�UHTXLUHPHQWV��DQG�RSLRLG�FOLQLFDO�FULWHULD�� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

�$FFRUGLQJ�WR�D�VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH� 
6WDWH�0HGLFDLG�3URJUDPV�� 

.DQVDV� 

.DQVDV�%RDUGV� 
RI�+HDOLQJ� 
$UWV��1XUVLQJ�� 
DQG�3KDUPDF\� 

Q�D� 

-RLQW�3ROLF\� 
6WDWHPHQW�IURP� 
.DQVDV�%RDUGV�RI� 
+HDOLQJ�$UWV�� 
1XUVLQJ�DQG� 
3KDUPDF\�RQ�8VH�RI� 
&RQWUROOHG� 
6XEVWDQFHV�IRU� 
7UHDWPHQW�RI� 
&KURQLF�3DLQ� 

0DNHV�UHFRPPHQGDWLRQV�UHJDUGLQJ�DVVHVVPHQW�RI�WKH�SDWLHQW��WUHDWPHQW�SODQ��LQIRUPHG� 
FRQVHQW�DQG�WUHDWPHQW�DJUHHPHQW��SHULRGLF�UHYLHZ��FRQVXOWDWLRQ��GRFXPHQWDWLRQ�LQ�WKH� 
PHGLFDO�UHFRUG��DQG�FRPSOLDQFH�ZLWK�FRQWUROOHG�VXEVWDQFHV�ODZV�DQG�UHJXODWLRQV�� 

.HQWXFN\� 
'HSDUWPHQW�RI� 
0HGLFDLG� 
6HUYLFHV� 

Q�D� Q�D� 

.HQWXFN\�0HGLFDLG�PDGH�XSGDWHV�UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV��SULRU�DXWKRUL]DWLRQ�IRU� 
RSLRLGV��RSLRLG�VWHS�WKHUDS\�UHTXLUHPHQWV��DQG�RSLRLG�FOLQLFDO�FULWHULD�LQ�WKHLU�)HH�IRU� 
6HUYLFH�SURJUDP�LQ�������8VH�RI�WKH�3'03�ZDV�UHTXLUHG���$FFRUGLQJ�WR�D�VXUYH\� 
DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

/RXLVLDQD� +&5����� +&5����� $�&RQFXUUHQW� 
5HVROXWLRQ� 

7R�HVWDEOLVK�WKH�/RXLVLDQD�&RPPLVVLRQ�RQ�3UHYHQWLQJ�2SLRLG�$EXVH�WR�VWXG\�DQG�PDNH� 
UHFRPPHQGDWLRQV�UHJDUGLQJ�ERWK�VKRUW�WHUP�DQG�ORQJ�WHUP�PHDVXUHV�WKDW�FDQ�EH�WDNHQ�WR� 
WDFNOH�SUHVFULSWLRQ�RSLRLG�DQG�KHURLQ�DEXVH�DQG�DGGLFWLRQ�LQ�/RXLVLDQD��E\�XVLQJ�WKH�EHVW� 
SUDFWLFHV�DQG�HYLGHQFH�EDVHG�VWUDWHJLHV�IRU�LWV�SUHYHQWLRQ��WUHDWPHQW��DQG�HQIRUFHPHQW�� 

/RXLVLDQD� $FW�1R������ 6%���� 
5HODWLYH�WR�WKH�6WDWH� 
3UHVFULSWLRQ� 
0RQLWRULQJ�3URJUDP� 

'LUHFWV�WKH�%RDUG�WR�HVWDEOLVK�VWDQGDUGV��E\�UXOHPDNLQJ��IRU�WKH�UHWHQWLRQ��DUFKLYLQJ��DQG� 
GHVWUXFWLRQ�RI�SUHVFULSWLRQ�PRQLWRULQJ�LQIRUPDWLRQ�� 

/RXLVLDQD� 

/RXLVLDQD� 
'HSDUWPHQW�RI� 
+HDOWK� 
�0HGLFDLG�� 

Q�D� Q�D� 

/RXLVLDQD�0HGLFDLG�EHJDQ�UHTXLULQJ�XVH�RI�WKH�SUHVFULSWLRQ�PRQLWRULQJ�SURJUDP�LQ�WKHLU� 
)HH�IRU�6HUYLFH�SURJUDP�LQ�������8SGDWHV�ZHUH�DOVR�PDGH�WR�RSLRLG�TXDQWLW\�OLPLWV�DQG� 
RSLRLG�FOLQLFDO�FULWHULD���$FFRUGLQJ�WR�D�VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU� 
)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

0DLQH� 63����� /'������ 

$Q�$FW�7R�3UHYHQW� 
2SLDWH�$EXVH�E\� 
6WUHQJWKHQLQJ�WKH� 
&RQWUROOHG� 
6XEVWDQFHV� 
3UHVFULSWLRQ� 
0RQLWRULQJ�3URJUDP� 

5HTXLUHV�SUHVFULEHUV�WR�FKHFN�WKH�3'03�XSRQ�DQ�LQLWLDO�SUHVFULSWLRQ�IRU�DQ�RSLRLG�RU� 
EHQ]RGLD]HSLQH�DQG�DJDLQ�HYHU\����GD\V��5HTXLUHV�GLVSHQVHUV�WR�FKHFN�WKH�3'03�SULRU�WR� 
GLVSHQVLQJ�RSLRLGV�RU�EHQ]RGLD]HSLQHV��DQG�WKH�GLVSHQVHU�VKDOO�QRWLI\�WKH�SURJUDP�DQG� 
ZLWKKROG�D�SUHVFULSWLRQ�XQWLO�WKH�GLVSHQVHU�LV�DEOH�WR�UHDFK�WKH�SUHVFULEHU�LI�WKH�GLVSHQVHU� 
KDV�UHDVRQ�WR�EHOLHYH�WKH�SUHVFULSWLRQ�LV�IUDXGXOHQW�RU�GXSOLFDWLYH��5HTXLUHV�SUHVFULEHUV�RI� 
RSLRLGV�WR�FRPSOHWH�D�WUDLQLQJ�FRXUVH�RQ�WKH�SUHVFULSWLRQ�RI�RSLRLG�SDLQ�PHGLFDWLRQ�WKDW� 
KDV�EHHQ�DSSURYHG�E\�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��3URKLELWV�RSLRLG� 
SUHVFULSWLRQV�LQ�H[FHVV�RI�����PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV�SHU�GD\�WR�DQ\�RQH�SDWLHQW�� 
3URKLELWV�RSLRLG�SUHVFULSWLRQV�RI�PRUH�WKDQ����GD\V�DW�D�WLPH�ZKHQ�WUHDWLQJ�FKURQLF�SDLQ�� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

3URKLELWV�RSLRLG�SUHVFULSWLRQV�RI�PRUH�WKDQ���GD\V�ZKHQ�WUHDWLQJ�DFXWH�SDLQ��5HTXLUHV�DOO� 
RSLRLG�SUHVFULSWLRQV�WR�EH�WUDQVPLWWHG�HOHFWURQLFDOO\��&UHDWHV�ILQHV�IRU�SUHVFULEHUV�DQG� 
GLVSHQVHUV�ZKR�NQRZLQJO\�YLRODWH�WKHVH�VHFWLRQV��� 

0DU\ODQG� &KDSWHU����� +%����� 

'HSDUWPHQW�RI� 
+HDOWK�DQG�0HQWDO� 
+\JLHQH��� 
3UHVFULSWLRQ�'UXJ� 
0RQLWRULQJ�3URJUDP� 
��0RGLILFDWLRQV� 

5HTXLUHV�SURYLGHUV�ZKR�SUHVFULEH�FRQWUROOHG�GDQJHURXV�VXEVWDQFHV�OLVWHG�LQ�6FKHGXOH�,,� 
WKURXJK�6FKHGXOH�9�WR�UHJLVWHU�ZLWK�WKH�3UHVFULSWLRQ�'UXJ�0RQLWRULQJ�3URJUDP�EHIRUH� 
REWDLQLQJ�D�QHZ�RU�UHQHZDO�UHJLVWUDWLRQ��$XWKRUL]HV�SUHVFULEHU�DQG�SKDUPDFLVW�GHOHJDWHV� 
WR�DFFHVV�WKH�3'03��$XWKRUL]HV�WKH�SXEOLFDWLRQ�RI�D�OLVW�RI�PRQLWRUHG�SUHVFULSWLRQ�GUXJV� 
WKDW�KDYH�D�ORZ�SRWHQWLDO�IRU�DEXVH�E\�LQGLYLGXDOV��5HTXLUHV�GLVSHQVHUV�WR�VXEPLW� 
LQIRUPDWLRQ�WR�WKH�3'03�RQFH�HYHU\����KRXUV��5HTXLUHV�SUHVFULEHUV�DQG�SKDUPDFLVWV�WR� 
FRPSOHWH�D�FRXUVH�RI�LQVWUXFWLRQ�DQG�WUDLQLQJ�GHYHORSHG�E\�WKH�GHSDUWPHQW�UHJDUGLQJ�WKH� 
HIIHFWLYH�XVH�RI�WKH�3'03��5HTXLUHV�SUHVFULEHUV�WR�UHTXHVW�DW�OHDVW���PRQWKV�RI�3'03� 
GDWD�SULRU�WR�LQLWLDWLQJ�D�FRXUVH�RI�WUHDWPHQW�WKDW�LQFOXGHV�RSLRLGV�RU�EHQ]RGLD]HSLQHV��DQG� 
WKHQ�DJDLQ�HYHU\����GD\V��5HTXLUHV�WKDW�SUHVFULEHUV�GRFXPHQW�WKHLU�XVH�RI�WKH�3'03�LQ� 
WKH�SDWLHQW�PHGLFDO�UHFRUG��([HPSWV�SUHVFULEHUV�IURP�FKHFNLQJ�WKH�3'03�LI�WKH� 
SUHVFULSWLRQ�LV�����IRU���GD\V�RU�OHVV������IRU�WKH�WUHDWPHQW�RI�FDQFHU�UHODWHG�SDLQ�LQ�WKH� 
LQSDWLHQW�VHWWLQJ������IRU�D�SDWLHQW�ZLWK�D�WHUPLQDO�LOOQHVV������IRU�SDWLHQWV�LQ�DVVLVWHG�OLYLQJ� 
RU�ORQJ�WHUP�FDUH��RU�����IRU�DFXWH�SDLQ�IRU�QR�PRUH�WKDQ����GD\V�UHODWHG�WR�VXUJHU\�� 
IUDFWXUHV��VLJQLILFDQW�WUDXPD��RU�FKLOGELUWK��&UHDWHV�DGGLWLRQDO�H[HPSWLRQV�� 

0DU\ODQG� &KDSWHU����� +%����� 

3K\VLFLDQV��� 
3UHVFULSWLRQV� 
:ULWWHQ�E\� 
3K\VLFLDQ�$VVLVWDQWV� 
RU�1XUVH� 
3UDFWLWLRQHUV��� 
3UHSDULQJ�DQG� 
'LVSHQVLQJ� 

3URYLGLQJ�WKDW�VSHFLILHG�SURYLVLRQV�RI�ODZ�GR�QRW�SURKLELW�D�OLFHQVHG�SK\VLFLDQ�ZKR� 
FRPSOLHV�ZLWK�VSHFLILHG�UHTXLUHPHQWV�IURP�SHUVRQDOO\�SUHSDULQJ�DQG�GLVSHQVLQJ�D� 
SUHVFULSWLRQ�ZULWWHQ�E\�D�SK\VLFLDQ�DVVLVWDQW�LQ�DFFRUGDQFH�ZLWK�D�VSHFLILHG�GHOHJDWLRQ� 
DJUHHPHQW�RU�D�QXUVH�SUDFWLWLRQHU�ZKR�LV�DXWKRUL]HG�WR�SUDFWLFH�XQGHU�D�VSHFLILHG� 
SURYLVLRQ�RI�ODZ�DQG�LV�ZRUNLQJ�ZLWK�WKH�SK\VLFLDQ�LQ�WKH�VDPH�RIILFH�VHWWLQJ�� 

0DU\ODQG� &KDSWHU����� 6%����� 

6WDWH�%RDUG�RI� 
3K\VLFLDQV��� 
1DWXURSDWKLF� 
'RFWRUV��� 
(VWDEOLVKPHQW�RI� 
1DWXURSDWKLF� 
'RFWRUV�)RUPXODU\� 
&RXQFLO�DQG� 
1DWXURSDWKLF� 
)RUPXODU\� 

(VWDEOLVKHV�D�1DWXURSDWKLF�'RFWRUV�)RUPXODU\�&RXQFLO�ZLWKLQ�WKH�6WDWH�%RDUG�RI� 
3K\VLFLDQV��5HTXLUHV�WKH�&RXQFLO�WR�GHYHORS�IRUPXODU\�UHFRPPHQGDWLRQV�IRU�WKH�%RDUG�� 
7KH�%RDUG�ZLOO�WKHQ�DGRSW�D�VSHFLILHG�IRUPXODU\��6SHFLILHV�WKDW�³QDWXURSDWKLF�PHGLFLQH´� 
LQFOXGHV�SUHVFULELQJ��GLVSHQVLQJ��RU�DGPLQLVWHULQJ�QRQSUHVFULSWLRQ�DQG�SUHVFULSWLRQ� 
GUXJV��EXW�VSHFLILFDOO\�SURKLELWV�WKH�QDWXURSDWKLF�IRUPXODU\�IURP�LQFOXGLQJ�FRQWUROOHG� 
VXEVWDQFHV�� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

0DU\ODQG� 
/DZUHQFH�-�� 
+RJDQ��-U��� 
*RYHUQRU� 

([HFXWLYH� 
2UGHU� 
�������������� 

,QWHU�$JHQF\�+HURLQ� 
DQG�2SLRLG� 
&RRUGLQDWLQJ� 
&RXQFLO� 

(VWDEOLVKHV�WKH�2SLRLG�2SHUDWLRQDO�&RPPDQG�&HQWHU��7KH�&HQWHU�VKDOO�GHYHORS� 
RSHUDWLRQDO�VWUDWHJLHV�WR�FRQWLQXH�LPSOHPHQWLQJ�WKH�UHFRPPHQGDWLRQV�RI�WKH�+HURLQ�DQG� 
2SLRLG�(PHUJHQF\�7DVN�)RUFH��� 

0DVVDFKXVHWWV� &KDSWHU���� +������ 
$Q�$FW�PDNLQJ� 
DSSURSULDWLRQV�IRU� 
WKH�ILVFDO�\HDU������ 

6HFWLRQ�����SURYLGHV�IRU�DQ�H[DPLQDWLRQ�RI�WKH�SUHVFULELQJ�DQG�WUHDWPHQW�KLVWRU\�� 
LQFOXGLQJ�FRXUW�RUGHUHG�WUHDWPHQW�RU�WUHDWPHQW�ZLWKLQ�WKH�FULPLQDO�MXVWLFH�V\VWHP��RI� 
SHUVRQV�LQ�WKH�FRPPRQZHDOWK�ZKR�VXIIHUHG�IDWDO�RSLDWH�RYHUGRVHV�LQ�FDOHQGDU�\HDU������� 
DQG�GLUHFWV�WKH�FUHDWLRQ�RI�D�UHSRUW�LQ�DQ�DJJUHJDWH�DQG�GH�LGHQWLILHG�IRUP�RQ�WUHQGV� 
GLVFRYHUHG�WKURXJK�WKH�H[DPLQDWLRQ�� 

0DVVDFKXVHWWV� &KDSWHU���� +%������ 

$Q�$FW�5HODWLYH�WR� 
6XEVWDQFH�8VH�� 
7UHDWPHQW�� 
(GXFDWLRQ��DQG� 
3UHYHQWLRQ� 

$�UHJLVWHUHG�SKDUPDFLVW�ILOOLQJ�D�SUHVFULSWLRQ�IRU�DQ�RSLRLG�VXEVWDQFH�LQ�VFKHGXOH�,,�PD\� 
GLVSHQVH�WKH�SUHVFULEHG�VXEVWDQFH�LQ�D�OHVVHU�TXDQWLW\�WKDQ�WKH�UHFRPPHQGHG�IXOO�TXDQWLW\� 
LQGLFDWHG�RQ�WKH�SUHVFULSWLRQ�LI�UHTXHVWHG�E\�WKH�SDWLHQW��7KH�UHPDLQLQJ�TXDQWLW\�LQ�H[FHVV� 
RI�WKH�TXDQWLW\�UHTXHVWHG�E\�WKH�SDWLHQW�VKDOO�EH�YRLG��3UDFWLWLRQHUV�ZKR�SUHVFULEH� 
FRQWUROOHG�VXEVWDQFHV��H[FHSW�YHWHULQDULDQV��VKDOO�EH�UHTXLUHG��DV�D�SUHUHTXLVLWH�WR� 
REWDLQLQJ�RU�UHQHZLQJ�WKHLU�SURIHVVLRQDO�OLFHQVHV��WR�FRPSOHWH�DSSURSULDWH�WUDLQLQJ� 
UHODWLYH�WR���L��HIIHFWLYH�SDLQ�PDQDJHPHQW���LL��WKH�ULVNV�RI�DEXVH�DQG�DGGLFWLRQ�DVVRFLDWHG� 
ZLWK�RSLRLG�PHGLFDWLRQ���LLL��LGHQWLILFDWLRQ�RI�SDWLHQWV�DW�ULVN�IRU�VXEVWDQFH�XVH�GLVRUGHUV�� 
�LY��FRXQVHOLQJ�SDWLHQWV�DERXW�WKH�VLGH�HIIHFWV��DGGLFWLYH�QDWXUH�DQG�SURSHU�VWRUDJH�DQG� 
GLVSRVDO�RI�SUHVFULSWLRQ�PHGLFDWLRQV���Y��DSSURSULDWH�SUHVFULSWLRQ�TXDQWLWLHV�IRU� 
SUHVFULSWLRQ�PHGLFDWLRQV�WKDW�KDYH�DQ�LQFUHDVHG�ULVN�RI�DEXVH��DQG��YL��RSLRLG�DQWDJRQLVWV�� 
RYHUGRVH�SUHYHQWLRQ�WUHDWPHQWV�DQG�LQVWDQFHV�LQ�ZKLFK�D�SDWLHQW�PD\�EH�DGYLVHG�RQ�ERWK� 
WKH�XVH�RI�DQG�ZD\V�WR�DFFHVV�RSLRLG�DQWDJRQLVWV�DQG�RYHUGRVH�SUHYHQWLRQ�WUHDWPHQWV��7KH� 
ERDUGV�RI�UHJLVWUDWLRQ�IRU�HDFK�SURIHVVLRQDO�OLFHQVH�WKDW�UHTXLUHV�WKLV�WUDLQLQJ�VKDOO� 
GHYHORS�WKH�VWDQGDUGV�IRU�DSSURSULDWH�WUDLQLQJ�SURJUDPV��(VWDEOLVKHV�UXOHV�UHODWHG�WR� 
SUHVFULSWLRQV�IRU�H[WHQGHG�UHOHDVH�ORQJ�DFWLQJ�RSLRLGV��$OORZV�SDWLHQWV�WR�ILOH�YROXQWDU\� 
QRQ�RSLDWH�GLUHFWLYHV��:KHQ�LVVXLQJ�D�SUHVFULSWLRQ�IRU�DQ�RSLDWH�WR�DQ�DGXOW�SDWLHQW�IRU� 
RXWSDWLHQW�XVH�IRU�WKH�ILUVW�WLPH��D�SUDFWLWLRQHU�VKDOO�QRW�LVVXH�D�SUHVFULSWLRQ�IRU�PRUH�WKDQ� 
D���GD\�VXSSO\��$�SUDFWLWLRQHU�VKDOO�QRW�LVVXH�DQ�RSLDWH�SUHVFULSWLRQ�WR�D�PLQRU�IRU�PRUH� 
WKDQ�D���GD\�VXSSO\�DW�DQ\�WLPH�DQG�VKDOO�GLVFXVV�ZLWK�WKH�SDUHQW�RU�JXDUGLDQ�RI�WKH�PLQRU� 
WKH�ULVNV�DVVRFLDWHG�ZLWK�RSLDWH�XVH�DQG�WKH�UHDVRQV�ZK\�WKH�SUHVFULSWLRQ�LV�QHFHVVDU\�� 
5HTXLUHV�3'03�XVH�� 

0DVVDFKXVHWWV� 
'HSDUWPHQW�RI� 
,QGXVWULDO� 
$FFLGHQWV� 

Q�D� 2SLRLG�&RQWUROOHG� 
6XEVWDQFH�3URWRFRO� 

7KLV�3URWRFRO�LV�LQWHQGHG�WR��3URPRWH�WKH�GHOLYHU\�RI�VDIH��TXDOLW\�KHDOWK�FDUH�WR�LQMXUHG� 
ZRUNHUV��(QVXUH�SDWLHQW�SDLQ�UHOLHI�DQG�IXQFWLRQDO�LPSURYHPHQW��%H�XVHG�LQ�FRQMXQFWLRQ� 
ZLWK�RWKHU�WUHDWPHQW�JXLGHOLQHV��QRW�LQ�OLHX�RI�RWKHU�UHFRPPHQGHG�WUHDWPHQW��3UHYHQW�DQG� 
UHGXFH�WKH�QXPEHU�RI�FRPSOLFDWLRQV�FDXVHG�E\�SUHVFULSWLRQ�PHGLFDWLRQ��LQFOXGLQJ� 
DGGLFWLRQ��DQG�5HFRPPHQG�RSLRLG�SUHVFULELQJ�SUDFWLFHV�WKDW�SURPRWH�IXQFWLRQDO� 
UHVWRUDWLRQ��5HTXLUHV��LQ�SDUW��ULVN�DVVHVVPHQW��3'03�FKHFNV��XULQH�GUXJ�WHVWLQJ�� 

��� 
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-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

WUHDWPHQW�DJUHHPHQW��VWDUWLQJ�ZLWK�WKH�ORZHVW�SRVVLEOH�HIIHFWLYH�GRVH��GRFXPHQWDWLRQ�LQ� 
WKH�PHGLFDO�UHFRUG��LQIRUPHG�FRQVHQW��UHYLHZ�RI�MRE�UHTXLUHPHQWV�DQG�JXLGDQFH�UHJDUGLQJ� 
VDIHO\�SHUIRUPLQJ�WKRVH�GXWLHV�ZKLOH�PHGLFDWHG��'LVDOORZV�LQLWLDWLQJ�WUHDWPHQW�RI�DFXWH� 
SDLQ�ZLWK�ORQJ�DFWLQJ�RU�H[WHQGHG�UHOHDVH�RSLRLGV��,QLWLDO�SUHVFULSWLRQV�IRU�RSLRLGV�DUH� 
OLPLWHG�WR�QR�PRUH�WKDQ���GD\V��$GRSWV�&'&�GRVDJH�UHFRPPHQGDWLRQV��6WDWHV�WKDW� 
SDWLHQWV�VKRXOG�QRW�EH�DEDQGRQHG��EXW�UDWKHU��QHHG�WR�EH�WDSHUHG�RII�RI�RSLRLG�PHGLFDWLRQV� 
�DW�SDLQ�UHVROXWLRQ��ODFN�RI�IXQFWLRQDO�LPSURYHPHQW��HWF����� 

0DVVDFKXVHWWV� 0DVV+HDOWK� 
�0HGLFDLG�� Q�D� Q�D� 

0DVV+HDOWK�KDV�DGRSWHG�WKH�&'&�*XLGHOLQHV�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ�LQ� 
WKHLU�)HH�IRU�6HUYLFH�SURJUDP��)XUWKHU��WKH\�DGRSWHG�WKH�JXLGHOLQH�DV�D�UHTXLUHPHQW�IRU� 
0DQDJHG�&DUH�2UJDQL]DWLRQV�WR�DGRSW��7KH\�DOVR�XSGDWHG�WKHLU�UHTXLUHPHQWV�UHODWHG�WR� 
SULRU�DXWKRUL]DWLRQ�IRU�RSLRLGV���$FFRUGLQJ�WR�D�VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-� 
.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

0LFKLJDQ� 3XEOLF�$FW�1R�� 
���� +%������ 

+HDOWK�RFFXSDWLRQV�� 
DGYDQFHG�SUDFWLFH� 
UHJLVWHUHG�QXUVHV�� 
OLFHQVXUH�RI� 
DGYDQFHG�SUDFWLFH� 
UHJLVWHUHG�QXUVHV� 
�$351V���SURYLGH� 
IRU�DQG�SURYLGH� 
RWKHU�JHQHUDO� 
DPHQGPHQWV�� 

(VWDEOLVKHV�SDUDPHWHUV�XQGHU�ZKLFK�$351 V�PD\�SUHVFULEH�FRQWUROOHG�VXEVWDQFHV�� 

0LFKLJDQ� 3XEOLF�$FW�1R�� 
���� +%������ 

+HDOWK�RFFXSDWLRQV�� 
SK\VLFLDQ
V� 
DVVLVWDQWV��UHJXODWLRQ� 
DQG�RYHUVLJKW�RI� 
SK\VLFLDQ
V� 
DVVLVWDQWV��PRGLI\��� 

(VWDEOLVKHV�SDUDPHWHUV�XQGHU�ZKLFK�SK\VLFLDQ�DVVLVWDQWV�PD\�SUHVFULEH�FRQWUROOHG� 
VXEVWDQFHV�� 

0LFKLJDQ� 0LFKLJDQ� 
0HGLFDLG� Q�D� Q�D� 

0LFKLJDQ�0HGLFDLG�XSGDWHG�WKH�RSLRLG�TXDQWLW\�OLPLWV��SULRU�DXWKRUL]DWLRQ�UHTXLUHPHQWV� 
IRU�RSLRLGV��RSLRLG�FOLQLFDO�FULWHULD��DQG�RSLRLG�VWHS�WKHUDS\�UHTXLUHPHQWV�LQ�WKHLU�)HH�IRU� 
6HUYLFH�SURJUDP�LQ��������$FFRUGLQJ�WR�D������VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-� 
.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

0LQQHVRWD� &KDSWHU����� 6)������ 
$Q�DFW�UHODWLQJ�WR� 
KHDOWK��DGGLQJ� 
SURYLVLRQV�WR�WKH� 
GHILQLWLRQ�RI�WKH� 

$OORZV�SKDUPDFLHV�WR�FROOHFW�OHJHQG�GUXJV�IURP�SDWLHQWV�IRU�WKH�SXUSRVH�RI�GLVSRVLQJ�WKH� 
OHJHQG�GUXJ�DV�SKDUPDFHXWLFDO�ZDVWH��6SHFLDO�UXOHV�DSSO\�WR�WKH�FROOHFWLRQ�RI�FRQWUROOHG� 
VXEVWDQFHV�� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

³SUDFWLFH�RI� 
SKDUPDF\´��PDNLQJ� 
FKDQJHV�FRQFHUQLQJ� 
WKH�FROOHFWLRQ�DQG� 
GLVSRVDO�RI�OHJHQG� 
GUXJV�DV� 
SKDUPDFHXWLFDO� 
ZDVWH��HWF�� 

0LQQHVRWD� &KDSWHU����� 6)������ 

$Q�DFW�UHODWLQJ�WR� 
KHDOWK��PDNLQJ� 
FKDQJHV�WR�WKH� 
0LQQHVRWD� 
SUHVFULSWLRQ� 
PRQLWRULQJ�SURJUDP�� 
HWF�� 

6HWV�WLPH�IUDPHV�UHJDUGLQJ�WKH�UHWHQWLRQ�DQG�GLVSRVDO�RI�GH�LGHQWLILHG�3'03�LQIRUPDWLRQ�� 
([SDQGV�WKH�FODVV�RI�SHUVRQV�HQWLWLHV�ZKR�PD\�DFFHVV�WKH�3'03��5HTXLUHV�DOO�SUHVFULEHUV� 
OLFHQVHG�WR�SUHVFULEH�FRQWUROOHG�VXEVWDQFHV�ZLWKLQ�WKH�VWDWH�WR�UHJLVWHU�DQG�PDLQWDLQ�D�XVHU� 
DFFRXQW�ZLWK�WKH�3'03�� 

0LQQHVRWD� 0LQQHVRWD� 
6WDWXWHV� � 

���%������2SLRLG� 
SUHVFULELQJ� 
LPSURYHPHQW� 
SURJUDP��DQQXDO� 
UHSRUW�WR�OHJLVODWXUH� 

%\�6HSWHPEHU�����������DQG�DQQXDOO\�WKHUHDIWHU��WKH�FRPPLVVLRQHU�RI�KXPDQ�VHUYLFHV� 
VKDOO�UHSRUW�WR�WKH�OHJLVODWXUH�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�RSLRLG�SUHVFULELQJ� 
LPSURYHPHQW�SURJUDP�LQ�WKH�0LQQHVRWD�KHDOWK�FDUH�SURJUDPV��7KH�UHSRUW�PXVW�LQFOXGH� 
GDWD�RQ�WKH�XWLOL]DWLRQ�RI�RSLRLGV�ZLWKLQ�WKH�0LQQHVRWD�KHDOWK�FDUH�SURJUDPV�� 

0LQQHVRWD� 0LQQHVRWD� 
0HGLFDLG� Q�D� Q�D� 

0LQQHVRWD�0HGLFDLG�XSGDWHG�WKH�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP� 
LQ��������$FFRUGLQJ�WR�D������VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU�)DPLO\� 
)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

0LVVLVVLSSL� 
0LVVLVVLSSL� 
'LYLVLRQ�RI� 
0HGLFDLG� 

Q�D� Q�D� 
0LVVLVVLSSL�0HGLFDLG�XSGDWHG�WKH�RSLRLG�FOLQLFDO�FULWHULD�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP� 
LQ��������$FFRUGLQJ�WR�D������VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU�)DPLO\� 
)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

0RQWDQD� 0RQWDQD� 
0HGLFDLG� Q�D� Q�D� 

0RQWDQD�0HGLFDLG�XSGDWHG�WKHLU�RSLRLG�TXDQWLW\�OLPLWV��SULRU�DXWKRUL]DWLRQ�UHTXLUHPHQWV� 
IRU�RSLRLGV��RSLRLG�FOLQLFDO�FULWHULD��DQG�RSLRLG�VWHS�WKHUDS\�UHTXLUHPHQWV�LQ�WKHLU�)HH�IRU� 
6HUYLFH�SURJUDP�LQ��������$FFRUGLQJ�WR�D������VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-� 
.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

1HEUDVND� 
6HFWLRQ���� 
������6HFWLRQ� 
���������� 

/%����� 

&KDQJH�SUHVFULSWLRQ� 
GUXJ�PRQLWRULQJ� 
SURYLVLRQV�DQG� 
FUHDWH�WKH�9HWHULQDU\� 
3UHVFULSWLRQ� 

5HTXLUHV�DOO�GLVSHQVHG�SUHVFULSWLRQV�RI�FRQWUROOHG�VXEVWDQFHV�WR�EH�UHSRUWHG�WR�WKH�3'03� 
GDLO\��$OORZV�GLVSHQVHUV�DQG�SUHVFULEHUV�WR�DXWKRUL]H�GHVLJQHHV�IRU�SXUSRVHV�RI� 
VXEPLWWLQJ�LQIRUPDWLRQ�WR��RU�DFFHVVLQJ��WKH�3'03�� 

��� 
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-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

0RQLWRULQJ�3URJUDP� 
7DVN�)RUFH� 

1HEUDVND� 

1HEUDVND� 
'HSDUWPHQW�RI� 
+HDOWK�DQG� 
+XPDQ� 
6HUYLFHV� 
�0HGLFDLG�� 

Q�D� Q�D� 
1HEUDVND�0HGLFDLG�KDV�DGRSWHG�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF� 
3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP���$FFRUGLQJ�WR�D�VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\� 
-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

1HYDGD� 

'LYLVLRQ�RI� 
+HDOWK�&DUH� 
)LQDQFLQJ�DQG� 
3ROLF\� 
�0HGLFDLG�� 

Q�D� 0HGLFDLG�6HUYLFHV� 
0DQXDO� 

2SLRLGV�DUH�VXEMHFW�WR�SULRU�DXWKRUL]DWLRQ��VWHS�WKHUDS\��FOLQLFDO�FULWHULD��DQG�TXDQWLW\� 
OLPLWV��2SLRLGV�DUH�RQO\�FRYHUHG�ZLWKRXW�SULRU�DXWKRUL]DWLRQ�IRU�LQLWLDO�SUHVFULSWLRQV�RI��� 
GD\V�RU�OHVV��IRU�D�WRWDO�RI������GD\�SUHVFULSWLRQV�LQ�DQ\�UROOLQJ����PRQWK�SHULRG��DQG�IRU� 
SUHVFULSWLRQV�IRU�OHVV�WKDQ����00(�GD\��7R�H[FHHG�WKH�TXDQWLW\�OLPLWV��WKH�SDWLHQW�PXVW� 
KDYH�FKURQLF�SDLQ�WKDW�FDQQRW�EH�FRQWUROOHG�WKURXJK�XVH�RI�QRQ�RSLRLGV��WKH�ORZHVW� 
HIIHFWLYH�GRVH�PXVW�EH�XVHG��DQG�D�SDLQ�FRQWUDFW�PXVW�EH�RQ�ILOH��([FHSWLRQV�WR�WKH�OLPLWV� 
H[LVW�IRU�FDQFHU�UHODWHG�SDLQ��SRVW�VXUJLFDO�SDLQ��SDOOLDWLYH�DQG�ORQJ�WHUP�FDUH��WKRVH�ZLWK� 
+,9�$,'6��DQG�SUHVFULSWLRQV�ZULWWHQ�E\�RU�LQ�FRQVXOWDWLRQ�ZLWK�D�SDLQ�VSHFLDOLVW�� 

1HZ�+DPSVKLUH� &KDSWHU����� +%������ 

5HODWLYH�WR� 
SUHVFULSWLRQV�IRU� 
FRQWUROOHG�GUXJV�E\� 
WHOHPHGLFLQH�DQG� 
UHODWLYH�WR� 
UXOHPDNLQJ� 
DXWKRULW\�DQG� 
HQIRUFHPHQW� 
FRQFHUQLQJ�SULFHV� 
IRU�ILOOLQJ�FHUWDLQ� 
SUHVFULSWLRQV�� 

&ODULILHV�ZKHQ�LW�LV�DSSURSULDWH�IRU�SUDFWLWLRQHUV�WR�DGMXVW�RU�SUHVFULEH�FRQWUROOHG�GUXJV�WR� 
SDWLHQWV�E\�WHOHPHGLFLQH�� 

1HZ�+DPSVKLUH� &KDSWHU����� +%������ 

5HODWLYH�WR� 
UXOHPDNLQJ�IRU� 
SUHVFULELQJ� 
FRQWUROOHG�GUXJV�� 

5HTXLUHV�ERDUG�RI�PHGLFLQH��ERDUG�RI�GHQWDO�H[DPLQHUV��ERDUG�RI�QXUVLQJ��ERDUG�RI� 
UHJLVWUDWLRQ�LQ�RSWRPHWU\��ERDUG�RI�SRGLDWU\��QDWXURSDWKLF�ERDUG�RI�H[DPLQHUV��DQG�ERDUG� 
RI�YHWHULQDU\�PHGLFLQH�WR�DGRSW�UXOHV�IRU�SUHVFULELQJ�FRQWUROOHG�GUXJV��&RQWDLQV� 
PDQGDWRU\�VWDQGDUGV�IRU�VXFK�UXOHV��VXFK�DV�PDQGDWRU\�ULVN�DVVHVVPHQWV��HVWDEOLVKPHQW�RI� 
WUHDWPHQW�SODQV��3'03�FKHFNV��LQIRUPHG�FRQVHQW��DQG�UHTXLULQJ�WKH�ORZHVW�HIIHFWLYH� 
GRVDJH�IRU�WKH�IHZHVW�QXPEHU�RI�GD\V��� 

1HZ�+DPSVKLUH� &KDSWHU����� 6%����� 
0DNLQJ�DQ� 
DSSURSULDWLRQ�WR�WKH� 
RIILFH�RI� 

$SSURSULDWHV����������IRU�WKH�SXUSRVHV�RI�WHFKQRORJ\�XSJUDGHV�IRU�WKH�FRQWUROOHG�GUXJ� 
SUHVFULSWLRQ�KHDOWK�DQG�VDIHW\�SURJUDP��3'03��� 

��� 



 







5.7�&RQVXOWLQJ� 
*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

SURIHVVLRQDO� 
OLFHQVXUH�DQG� 
FHUWLILFDWLRQ�IRU� 
WHFKQRORJ\�XSJUDGHV� 
IRU�WKH�FRQWUROOHG� 
GUXJ�SUHVFULSWLRQ� 
KHDOWK�DQG�VDIHW\� 
SURJUDP�DQG�UHODWLYH� 
WR�WKH�IRUIHLWXUH�RI� 
SURSHUW\�� 

1HZ�+DPSVKLUH� &KDSWHU����� 6%����� 

5HODWLYH�WR�WKH� 
FRQWUROOHG�GUXJ� 
SUHVFULSWLRQ�KHDOWK� 
DQG�VDIHW\�SURJUDP� 
DQG�HVWDEOLVKLQJ�D� 
FRPPLVVLRQ�WR�VWXG\� 
UHTXLULQJ�FRQWUROOHG� 
GUXJV�DQG�FRQWUROOHG� 
GUXJ�DQDORJV�WR�EH� 
SURYLGHG�LQ�DEXVH� 
GHWHUUHQW� 
IRUPXODWLRQ�� 

$GGV�QDWXURSDWKV�WR�WKH�GHILQLWLRQ�RI�SUDFWLWLRQHU�IRU�WKH�SXUSRVHV�RI�WKH�FRQWUROOHG�GUXJ� 
SUHVFULSWLRQ�KHDOWK�DQG�VDIHW\�SURJUDP��3'03���(VWDEOLVKHV�D�FRPPLVVLRQ�WR�VWXG\� 
UHTXLULQJ�FRQWUROOHG�GUXJV�DQG�FRQWUROOHG�GUXJ�DQDORJV�WR�EH�SURYLGHG�LQ�DEXVH�GHWHUUHQW� 
IRUPXODWLRQ�� 

1HZ�+DPSVKLUH� &KDSWHU����� 6%����� 

5HODWLYH�WR�WKH� 
JRYHUQRU V� 
FRPPLVVLRQ�RQ� 
DOFRKRO�DQG�GUXJ� 
DEXVH�SUHYHQWLRQ�� 
WUHDWPHQW��DQG� 
UHFRYHU\�DQG� 
PDNLQJ� 
VXSSOHPHQWDO� 
DSSURSULDWLRQV�WR�WKH� 
FRPPLVVLRQ��WKH� 
1HZ�+DPSVKLUH� 

0DNHV�FKDQJHV�LQ�WKH�PHPEHUVKLS��RUJDQL]DWLRQ��GXWLHV��PHHWLQJV��DQG�UHSRUWV�RI�WKH� 
JRYHUQRU V�FRPPLVVLRQ�RQ�DOFRKRO�DQG�GUXJ�DEXVH�SUHYHQWLRQ��WUHDWPHQW��DQG�UHFRYHU\�� 
DQG�HVWDEOLVKHV�WKDW�WKH�FRPPLVVLRQ�VHUYHV�LQ�DQ�DGYLVRU\�FDSDFLW\�WR�ERWK�WKH�JRYHUQRU� 
DQG�WKH�JHQHUDO�FRXUW��0DNHV�VXSSOHPHQWDO�DSSURSULDWLRQV�WR�WKH�FRPPLVVLRQ��WKH�1HZ� 
+DPSVKLUH�KRXVLQJ�ILQDQFH�DXWKRULW\��DQG�WKH�GHSDUWPHQW�RI�KHDOWK�DQG�KXPDQ�VHUYLFHV�� 
$XWKRUL]HV�WKH�GHSDUWPHQW�RI�MXVWLFH�WR�DFFHSW�JLIWV��JUDQWV��DQG�GRQDWLRQV�IRU�WKH�SXUSRVH� 
RI�IXQGLQJ�DQ�DVVLVWDQW�DWWRUQH\�JHQHUDO�GHGLFDWHG�WR�SURVHFXWLQJ�GUXJ�FDVHV�� 

KRXVLQJ�ILQDQFH� 
DXWKRULW\��DQG�WKH� 
GHSDUWPHQW�RI�KHDOWK� 
DQG�KXPDQ�VHUYLFHV�� 

��� 



 




5.7�&RQVXOWLQJ� 
*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

EXUHDX�RI�GUXJ�DQG� 
DOFRKRO�VHUYLFHV�� 

1HZ�+DPSVKLUH� &KDSWHU��� 6%����� 

5HODWLYH�WR�WKH� 
SHQDOW\�IRU� 
SRVVHVVLRQ�DQG�XVH� 
RI�IHQWDQ\O�FODVV� 
GUXJV��LQVXUDQFH� 
FRYHUDJH�IRU� 
VXEVWDQFH�XVH� 
GLVRUGHUV��WKH� 
IXQGLQJ�RI�WKH� 
FRQWUROOHG�GUXJ� 
SUHVFULSWLRQ�KHDOWK� 
DQG�VDIHW\�SURJUDP�� 
WKH�PHPEHUVKLS�RI� 
WKH�ERDUG�RI� 
PHGLFLQH��DQG� 
SUHVFULEHUV�RI� 
FRQWUROOHG�GUXJV�� 

$GGV�SRVVHVVLRQ�DQG�XVH�RI�IHQWDQ\O�FODVV�GUXJV�IRU�WKH�SXUSRVHV�RI�WKH�SHQDOW\�XQGHU�WKH� 
FRQWUROOHG�GUXJ�DFW��&ODULILHV�WKH�IXQGLQJ�RI�WKH�FRQWUROOHG�GUXJ�SUHVFULSWLRQ�KHDOWK�DQG� 
VDIHW\�SURJUDP��3'03���&ODULILHV�DFFHVV�WR�WKH�3'03��5HTXLUHV�SUHVFULEHUV�RI� 
FRQWUROOHG�GUXJV�WR�TXHU\�WKH�3'03�SULRU�WR�SUHVFULELQJ�FRQWUROOHG�VXEVWDQFHV�DQG�WR� 
WDNH���KRXUV�RI�FRQWLQXLQJ�HGXFDWLRQ�RU�DQ�RQOLQH�H[DPLQDWLRQ��$GGV���SK\VLFLDQ� 
PHPEHUV�WR�WKH�PHGLFDO�UHYLHZ�VXEFRPPLWWHH�� 

1HZ�+DPSVKLUH� %RDUG�RI� 
0HGLFLQH� 

,PSOHPHQWLQJ� 
+%������ 

0HG�����2SLRLG� 
3UHVFULELQJ� 

5XOHV�UHJDUGLQJ�DFXWH�SDLQ��FKURQLF�SDLQ��ORZHVW�HIIHFWLYH�GRVH�IRU�OLPLWHG�GXUDWLRQ�� 
GRFXPHQWDWLRQ��LQIRUPHG�FRQVHQW��VDIH�GLVSRVDO��FRPSOLDQFH�ZLWK�UXOHV��ULVN�DVVHVVPHQW�� 
RSLRLG�OLPLWV��FRQVXOWDWLRQ�ZLWK�D�SDLQ�VSHFLDOLVW��XULQH�GUXJ�WHVWLQJ��WUHDWPHQW� 
DJUHHPHQWV��3'03��HWF�� 

1HZ�+DPSVKLUH� %RDUG�RI� 
1XUVLQJ� 

,PSOHPHQWLQJ� 
+%������ 

1XU�����2SLRLG� 
3UHVFULELQJ� 

5XOHV�IRU�QXUVHV�UHJDUGLQJ�DFXWH�SDLQ��FKURQLF�SDLQ��ORZHVW�HIIHFWLYH�GRVH�IRU�OLPLWHG� 
GXUDWLRQ��GRFXPHQWDWLRQ��LQIRUPHG�FRQVHQW��VDIH�GLVSRVDO��FRPSOLDQFH�ZLWK�UXOHV��ULVN� 
DVVHVVPHQW��RSLRLG�OLPLWV��FRQVXOWDWLRQ�ZLWK�D�SDLQ�VSHFLDOLVW��XULQH�GUXJ�WHVWLQJ�� 
WUHDWPHQW�DJUHHPHQWV��3'03��HWF�� 

1HZ�+DPSVKLUH� 1+�0HGLFDLG� Q�D� Q�D� 
1HZ�+DPSVKLUH�0HGLFDLG�EHJDQ�UHTXLULQJ�RI�WKH�SUHVFULSWLRQ�PRQLWRULQJ�SURJUDP�LQ� 
WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ��������$FFRUGLQJ�WR�D������VXUYH\�DGPLQLVWHUHG�E\�WKH� 
+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

1HZ�+DPSVKLUH� 
1+�5HY�6WDW��� 
����%���� 
������� 

� 

3UHVFULEHUV�5HTXLUHG� 
WR�4XHU\�WKH� 
3URJUDP�3ULRU�WR� 
3UHVFULELQJ� 
&RQWUROOHG� 
6XEVWDQFHV�� 

3UHVFULEHUV�VKDOO�TXHU\�WKH�3'03�IRU�D�SDWLHQW V�LQLWLDO�SUHVFULSWLRQ�ZKHQ�SUHVFULELQJ� 
VFKHGXOH�,,��,,,��DQG�,9�RSLRLGV�IRU�WKH�PDQDJHPHQW�RU�WUHDWPHQW�RI�SDLQ�DQG�WKHQ� 
SHULRGLFDOO\�DQG�DW�OHDVW�WZLFH�SHU�\HDU��ZLWK�H[FHSWLRQV�� 

��� 



 





 





5.7�&RQVXOWLQJ� 
*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

1HZ�-HUVH\� &KDSWHU��� 6������ 

5HTXLUHV�SUHVFULEHUV� 
WR�GLVFXVV�DGGLFWLRQ� 
ULVN�DVVRFLDWHG�ZLWK� 
FHUWDLQ�GUXJV�SULRU� 
WR�LVVXLQJ� 
SUHVFULSWLRQ�WR� 
PLQRU�SDWLHQW�� 

5HTXLUHV�SUHVFULEHUV�WR�GLVFXVV�DGGLFWLRQ�ULVN�DVVRFLDWHG�ZLWK�6FKHGXOH�,,�FRQWUROOHG� 
VXEVWDQFHV�SULRU�WR�LVVXLQJ�SUHVFULSWLRQ�WR�PLQRU�SDWLHQW��5HTXLUHV�WKH�GRFXPHQWDWLRQ�RI� 
WKLV�GLVFXVVLRQ�LQ�WKH�SDWLHQW 
V�PHGLFDO�UHFRUG�� 

1HZ�-HUVH\� 1HZ�-HUVH\� 
0HGLFDLG� Q�D� Q�D� 

1HZ�-HUVH\�0HGLFDLG�XSGDWHG�RSLRLG�TXDQWLW\�OLPLWV��SULRU�DXWKRUL]DWLRQ�UHTXLUHPHQWV�IRU� 
RSLRLGV��DQG�RSLRLG�FOLQLFDO�FULWHULD�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ��������$FFRUGLQJ� 
WR�D������VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH� 
0HGLFDLG�3URJUDPV�� 

1HZ�0H[LFR� &KDSWHU���� 6%����� 2SLRLG�3UHVFULSWLRQ� 
0RQLWRULQJ� 

5HTXLUHV�SUDFWLWLRQHUV�WR�REWDLQ�DQG�UHYLHZ�3'03�UHSRUWV�SULRU�WR�SUHVFULELQJ�RU� 
GLVSHQVLQJ�DQ�RSLRLG�IRU�WKH�ILUVW�WLPH�WR�D�SDWLHQW��DQG�WKHQ�DJDLQ�HYHU\�WKUHH�PRQWKV�� 
5HTXLUHV�WKH�SUDFWLWLRQHU�WR�GRFXPHQW�WKH�UHFHLSW�DQG�UHYLHZ�RI�WKH�3'03�UHSRUW�LQ�WKH� 
SDWLHQW V�PHGLFDO�UHFRUG�� 

1HZ�0H[LFR� 

*RYHUQRU V� 
3UHVFULSWLRQ� 
'UXJ�0LVXVH� 
DQG�2YHUGRVH� 
3UHYHQWLRQ�DQG� 
3DLQ� 
0DQDJHPHQW� 
$GYLVRU\� 
&RXQFLO� 

,PSOHPHQWLQJ� 
UHYLVLRQV�WR�WKH� 
3DLQ�5HOLHI�$FW� 

����� 
5HFRPPHQGDWLRQV� 

3UDFWLWLRQHUV�VKRXOG�DYRLG�SUHVFULELQJ�RSLRLG�SDLQ�PHGLFDWLRQV�DQG�EHQ]RGLD]HSLQHV� 
FRQFXUUHQWO\�ZKHQHYHU�SRVVLEOH��3UDFWLWLRQHUV�VKRXOG�DGKHUH�WR�WKH�VXPPDU\�RI�WKH� 
&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU� 
&KURQLF�3DLQ��&'&�*XLGHOLQH���SXEOLVKHG�LQ�WKH�1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH��DQG� 
WKH�FRPSOHWH�&'&�*XLGHOLQH��LQ�DGGLWLRQ�WR�WKH�RQH�SDJH�VXPPDU\�GRFXPHQW��3URYLGHUV� 
VKRXOG�QRW�XVH�WKH�*XLGHOLQH�WR�RYHUULGH�D�SURYLGHU¶V�MXGJHPHQW�UHJDUGLQJ�D�VSHFLILF� 
SDWLHQW��EXW�UDWKHU�WR�JXLGH�VNLOOIXO�DQG�DSSURSULDWH�SDLQ�PDQDJHPHQW��7KH�PHGLFDO� 
SURYLGHU�OLFHQVLQJ�ERDUGV�VKRXOG�QRW�XVH�WKH�&'&�*XLGHOLQH�WR�VHW�VWULFW�SROLF\�RU�WR� 
HQIRUFH�SUDFWLFH�VWDQGDUGV��/LFHQVLQJ�HQWLWLHV�VKRXOG�SURPXOJDWH�UXOHV�UHTXLULQJ� 
SUDFWLWLRQHUV�WR�OLPLW�DQ�LQLWLDO�RSLRLG�SUHVFULSWLRQ�IRU�DFXWH�SDLQ�WR�QR�PRUH�WKDQ�D����GD\� 
VXSSO\�IRU�D�VLQJOH�SUHVFULSWLRQ�� 

1HZ�<RUN� &KDSWHU���� $���������6%� 
����� 

3DLQ�0DQDJHPHQW� 
'UXJV��6XEVFULEHU� 
7UDLQLQJ� 

5HTXLUHV�SUHVFULEHUV�RI�SDLQ�PHGLFDWLRQV�WR�XQGHUJR�WKUHH�KRXUV�RI�FRQWLQXLQJ�HGXFDWLRQ� 
HYHU\�WKUHH�\HDUV�RQ�SDLQ�PDQDJHPHQW�DQG�SDOOLDWLYH�FDUH��5HVWULFWV�WR�VHYHQ�GD\V�DQ� 
LQLWLDO�RSLRLG�SUHVFULSWLRQ�IRU�DFXWH�SDLQ��DQG�LW�OLPLWV�WKH�FRSD\�LI�DGGLWLRQDO�PHGLFDWLRQ� 
LV�QHHGHG�IRU�WKH�VDPH�XQGHUO\LQJ�LVVXH��3KDUPDFLVWV�DOVR�PXVW�SURYLGH�HGXFDWLRQDO� 
PDWHULDOV�WR�FRQVXPHUV�XSRQ�GLVSHQVLQJ�RI�D�FRQWUROOHG�VXEVWDQFH�� 

1HZ�<RUN� &KDSWHU���� 6%������ 

7R�DPHQG�WKH�SXEOLF� 
KHDOWK�ODZ��LQ� 
UHODWLRQ�WR�UHSRUWLQJ� 
RI�RSLRLG�RYHUGRVH� 
GDWD��DQG�SURYLGLQJ� 

5HTXLUHV�DOO�VWDWHZLGH�RYHUGRVH�LQIRUPDWLRQ��QRW�MXVW�IDWDO�RYHUGRVH�GDWD��WR�EH�LQFOXGHG� 
LQ�WKH�'HSDUWPHQW�RI�+HDOWK V��'2+��UHSRUW�WKDW�ZLOO�EH�SRVWHG�DQQXDOO\�RQ�'2+ V� 
ZHEVLWH�QR�ODWHU�WKDQ�WKH�ILUVW�GD\�RI�2FWREHU��7KH�UHSRUW
 V�LQIRUPDWLRQ�ZLOO�LGHQWLI\�E\� 
HDFK�RI�WKH�VWDWH V�UHJLRQV�ZKHUH�WKH�GLVSHQVLQJ�RI�RSLRLG�DQWDJRQLVWV�LV�RFFXUULQJ�LQ� 
RUGHU�WR�EHWWHU�LGHQWLI\�WKH�DUHDV�WKDW�DUH�H[SHULHQFLQJ�KLJK�UDWHV�RI�RYHUGRVHV��� 

��� 



 

5.7�&RQVXOWLQJ� 
*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

IRU�WKH�UHSHDO�RI� 
FHUWDLQ�SURYLVLRQV� 
XSRQ�H[SLUDWLRQ� 
WKHUHRI� 

1HZ�<RUN� &KDSWHU����� 6%������ 

7R�DPHQG�WKH�SXEOLF� 
KHDOWK�ODZ��LQ� 
UHODWLRQ�WR�LQFOXGLQJ� 
D�/\PH�GLVHDVH�DQG� 
WLFN�ERUQH�LQIHFWLRQ� 
DZDUHQHVV�DQG� 
SUHYHQWLRQ�SURJUDP� 

$GGV�D�/\PH�DQG�WLFN�ERUQH�GLVHDVH�DZDUHQHVV�DQG�SUHYHQWLRQ�LQLWLDWLYH�WR�WKH�VWDWH V� 
+HDOWK�&DUH�DQG�:HOOQHVV�(GXFDWLRQ�3URJUDP��� 

ZLWKLQ�WKH�KHDOWK� 
FDUH�DQG�ZHOOQHVV� 
HGXFDWLRQ�DQG� 
RXWUHDFK�SURJUDP�� 

1HZ�<RUN� 
1�<��3XE�� 
+HDOWK��� 
��������������� 

Q�D� 

6FKHGXOHG� 
VXEVWDQFHV� 
DGPLQLVWHULQJ�DQG� 
GLVSHQVLQJ�E\� 
SUDFWLWLRQHUV� 

'LVDOORZV�SUHVFULELQJ�RU�GLVSHQVLQJ�6FKHGXOH�,,���9�FRQWUROOHG�VXEVWDQFHV�WR�³DGGLFWV´�RU� 
³KDELWXDO�XVHUV´��XQOHVV�DQ�H[FHSWLRQ�DSSOLHV��(VWDEOLVKHV�UXOHV�IRU�WKH�ODEHOLQJ�RI� 
FRQWUROOHG�VXEVWDQFHV��1R�PRUH�WKDQ�D����GD\�VXSSO\�RU��SXUVXDQW�WR�UHJXODWLRQV�RI�WKH� 
FRPPLVVLRQHU�HQXPHUDWLQJ�FRQGLWLRQV�ZDUUDQWLQJ�VSHFLILHG�JUHDWHU�VXSSOLHV��QR�PRUH� 
WKDQ�D�WKUHH�PRQWK�VXSSO\�RI�D�VFKHGXOH�,,��,,,�RU�,9�VXEVWDQFH��DV�GHWHUPLQHG�E\�WKH� 
GLUHFWHG�GRVDJH�DQG�IUHTXHQF\�RI�GRVDJH��PD\�EH�GLVSHQVHG�E\�DQ�DXWKRUL]HG�SUDFWLWLRQHU� 
DW�RQH�WLPH��$�SUDFWLWLRQHU�PD\�QRW�SUHVFULEH�PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�RI�DQ\� 
VFKHGXOH�,,��,,,��RU�,9�RSLRLG�WR�DQ�XOWLPDWH�XVHU�XSRQ�WKH�LQLWLDO�FRQVXOWDWLRQ�RU�WUHDWPHQW� 
RI�VXFK�XVHU�IRU�DFXWH�SDLQ��� 8SRQ�DQ\�VXEVHTXHQW�FRQVXOWDWLRQV�IRU�WKH�VDPH�SDLQ��WKH� 
SUDFWLWLRQHU�PD\�LVVXH�DQ\�DSSURSULDWH�UHQHZDO��UHILOO��RU�QHZ�SUHVFULSWLRQ�IRU�WKH�RSLRLG� 
RU�DQ\�RWKHU�GUXJ�� 

1HZ�<RUN� 
'HSDUWPHQW�RI� 
+HDOWK� 
�0HGLFDLG�� 

Q�D� Q�D� 

(IIHFWLYH�-XO\�����������LQLWLDO�RSLRLG�SUHVFULELQJ�IRU�DFXWH�SDLQ�LV�OLPLWHG�WR�D�VHYHQ����� 
GD\�VXSSO\�SHU�1HZ�<RUN�6WDWH�3XEOLF�+HDOWK�/DZ�6HFWLRQ�������VHH�DERYH���7KH� 
'HSDUWPHQW�RI�+HDOWK�ZLOO�FRPPXQLFDWH�D�GDWH�LQ�WKH�QHDU�IXWXUH�ZKHQ�WKLV�ZLOO�EH� 
V\VWHPDWLFDOO\�HQIRUFHG�E\�WKH�0HGLFDLG�)HH�IRU�6HUYLFH�3URJUDP��7KH�IROORZLQJ� 
SURFHGXUH�LV�EHLQJ�SXW�LQ�SODFH�XQWLO�VXFK�WLPH�WKDW�WKH�'HSDUWPHQW�LV�DEOH�WR�LPSOHPHQW� 
DQ�DXWRPDWHG�VROXWLRQ�WR�H[HPSW�FRSD\PHQWV�IRU�VXFK�VXEVHTXHQW�RSLRLG�SUHVFULSWLRQV�� 
3URFHGXUH��,I�D�SUHVFULEHU�LQLWLDWHV�D�VXEVHTXHQW�SUHVFULSWLRQ�IRU�WKH�VDPH�SDLQ�PHGLFDWLRQ� 
ZLWKLQ����GD\V�RI�WKH�LQLWLDO���GD\�VXSSO\��DQG�WKH�SKDUPDFLVW�LV�QRWLILHG�DQG�RU�FRQILUPV� 
WKLV�XSRQ�UHYLHZLQJ�WKH�SDWLHQW¶V�SUHVFULSWLRQ�KLVWRU\�RU�XWLOL]LQJ�3UR'85�HGLWLQJ��WKH� 
IROORZLQJ�PD\�EH�XVHG�WR�H[HPSW�WKH�FRSD\PHQW�IRU�WKH�VXEVHTXHQW�SUHVFULSWLRQ��,Q� 
1&3'3�ILHOG�����(8��HQWHU�D�YDOXH�³��´��([HPSW�&RSD\�DQG�RU�&RLQVXUDQFH���$OWKRXJK� 

��� 



 

5.7�&RQVXOWLQJ� 
*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

SKDUPDFLVWV�VKRXOG�FRQWLQXH�WR�XVH�DOO�RI�WKH�WRROV�DW�WKHLU�GLVSRVDO�ZKHQ�GLVSHQVLQJ� 
RSLRLG�SUHVFULSWLRQV��SKDUPDFLVWV�DUH�QRW�UHTXLUHG�WR�YHULI\�ZLWK�WKH�SUHVFULEHU�ZKHWKHU� 
DQ�RSLRLG�SUHVFULSWLRQ�ZULWWHQ�IRU�JUHDWHU�WKDQ�D���GD\�VXSSO\�LV�LQ�DFFRUGDQFH�ZLWK�WKH� 
DERYH�UHIHUHQFHG�VWDWXWRU\�UHTXLUHPHQWV��3KDUPDFLVWV�PD\�FRQWLQXH�WR�GLVSHQVH�RSLRLGV� 
DV�SUHVFULEHG��FRQVLVWHQW�ZLWK�FXUUHQW�ODZV��UHJXODWLRQV��DQG�0HGLFDLG�SROLFLHV�� 

1HZ�<RUN� 
'HSDUWPHQW�RI� 
+HDOWK� 
�0HGLFDLG�� 

Q�D� Q�D� 

1HZ�<RUN�0HGLFDLG�KDV�DGRSWHG�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF� 
3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP��)XUWKHU��WKH\�DGRSWHG�WKH�JXLGHOLQH�DV�D� 
UHTXLUHPHQW�IRU�0DQDJHG�&DUH�2UJDQL]DWLRQV�WR�DGRSW���$FFRUGLQJ�WR�D�VXUYH\� 
DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

1RUWK�&DUROLQD� 
1&�0HGLFDLG� 
DQG�+HDOWK� 
&KRLFH� 

Q�D� Q�D� 
1RUWK�&DUROLQD�0HGLFDLG�XSGDWHG�RSLRLG�VWHS�WKHUDS\�UHTXLUHPHQWV�LQ�WKHLU�)HH�IRU� 
6HUYLFH�SURJUDP�LQ��������$FFRUGLQJ�WR�D������VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-� 
.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

1RUWK�'DNRWD� 1RUWK�'DNRWD� 
0HGLFDLG� Q�D� Q�D� 

1RUWK�'DNRWD�0HGLFDLG�XSGDWHG�RSLRLG�TXDQWLW\�OLPLWV��SULRU�DXWKRUL]DWLRQ�IRU�RSLRLGV�� 
RSLRLG�FOLQLFDO�FULWHULD��RSLRLG�VWHS�WKHUDS\�UHTXLUHPHQWV��DQG�UHTXLUHPHQWV�UHODWHG�WR� 
UHTXLUHG�XVH�RI�WKH�SUHVFULSWLRQ�PRQLWRULQJ�SURJUDP�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ� 
�������$FFRUGLQJ�WR�D������VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU�)DPLO\� 
)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

2KLR� +&5���� +&5���� 
8UJHV�UHYLVLRQ�RI� 
SDWLHQW�SDLQ� 
PDQDJHPHQW�VXUYH\� 

7R�HQFRXUDJH�WKH�IHGHUDO�&HQWHUV�IRU�0HGLFDUH�DQG�0HGLFDLG�6HUYLFHV�WR�UHYLVH�VXUYH\� 
PHDVXUHV�LQFOXGHG�LQ�WKH�+RVSLWDO�&RQVXPHU�$VVHVVPHQW�RI�+HDOWKFDUH�3URYLGHUV�DQG� 
6\VWHPV�WKDW�UHODWH�WR�SDWLHQW�SDLQ�PDQDJHPHQW�� 

2KLR� 

*RYHUQRU V� 
&DELQHW�2SLDWH� 
$FWLRQ�7HDP� 
�*&2$7��DQG� 
WKH�ZRUNJURXS� 
RQ�2SLRLGV� 
DQG�2WKHU� 
&RQWUROOHG� 
6XEVWDQFHV�� 

Q�D� 

2KLR�*XLGHOLQH�IRU� 
WKH�0DQDJHPHQW�RI� 
$FXWH�3DLQ�2XWVLGH� 
RI�(PHUJHQF\� 
'HSDUWPHQWV� 

7KLV�JXLGHOLQH�SURYLGHV�D�JHQHUDO�DSSURDFK�WR�WKH�RXWSDWLHQW�PDQDJHPHQW�RI�DFXWH�SDLQ��,W� 
LV�QRW�LQWHQGHG�WR�WDNH�WKH�SODFH�RI�FOLQLFLDQ�MXGJHPHQW��'LVFXVVHV�DVVHVVPHQW�DQG� 
GLDJQRVLV�RI�SDLQ��GHYHORSPHQW�RI�D�WUHDWPHQW�SODQ��XVH�RI�QRQ�SKDUPDFRORJLFV�DQG�QRQ� 
RSLRLGV��GLIIHUHQW�W\SHV�RI�SDLQ��RSLRLG�SKDUPDFRORJLF�WUHDWPHQW��SDLQ�UHHYDOXDWLRQ��HWF�� 

2NODKRPD� 
6RRQHU&DUH� 
�2NODKRPD� 
0HGLFDLG�� 

Q�D� Q�D� 

2NODKRPD�0HGLFDLG�XSGDWHG�RSLRLG�TXDQWLW\�OLPLWV��SULRU�DXWKRUL]DWLRQ�UHTXLUHPHQWV�IRU� 
RSLRLGV��RSLRLG�VWHS�WKHUDS\�UHTXLUHPHQWV��DQG�UHTXLUHG�XVH�RI�WKH�SUHVFULSWLRQ� 
PRQLWRULQJ�SURJUDP�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ��������$FFRUGLQJ�WR�D������ 
VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG� 
3URJUDPV�� 

��� 



 


 








5.7�&RQVXOWLQJ� 
*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

2UHJRQ� &KDSWHU����� +%������ 

5HODWLQJ�WR� 
SUHVFULSWLRQ�GUXJV�� 
DQG�GHFODULQJ�DQ� 
HPHUJHQF\�� 

5HTXLUHV�2UHJRQ�+HDOWK�$XWKRULW\�WR�GLVFORVH�SUHVFULSWLRQ�PRQLWRULQJ�LQIRUPDWLRQ�WR� 
SUDFWLWLRQHU�RU�SKDUPDFLVW�RU�PHPEHU�RI�SUDFWLWLRQHU V�RU�SKDUPDFLVW V�VWDII�IRU�XVH�LQ� 
FHUWDLQ�KHDOWK�LQIRUPDWLRQ�WHFKQRORJ\�V\VWHPV�� 

2UHJRQ� 

+HDOWK� 
(YLGHQFH� 
5HYLHZ� 
&RPPLVVLRQ�� 
2UHJRQ�+HDOWK� 
$XWKRULW\� 
�0HGLFDLG�� 

Q�D� 

6WDWH�RI�2UHJRQ� 
(YLGHQFH�EDVHG� 
&OLQLFDO�*XLGHOLQHV� 
3URMHFW��(YDOXDWLRQ� 
DQG�0DQDJHPHQW�RI� 
/RZ�%DFN�3DLQ� 

5HWLUHG�RQ�-DQXDU\�����������WKLV�ZDV�D�FOLQLFDO�SUDFWLFH�JXLGHOLQH�EDVHG�RQ�WKH�-RLQW� 
3UDFWLFH�*XLGHOLQH�RI�WKH�$PHULFDQ�&ROOHJH�RI�3K\VLFLDQV�DQG�WKH�$PHULFDQ�3DLQ� 
6RFLHW\��&RQWDLQHG�UHFRPPHQGDWLRQV�UHODWHG�WR�SDWLHQW�HYDOXDWLRQ��URXWLQH�LPDJLQJ�� 
LPDJLQJ�IRU�VXVSHFWHG�FRQGLWLRQV��DGYDQFHG�LPDJLQJ��SKDUPDFRORJLF�WKHUDS\��LQFOXGLQJ� 
RSLRLGV�DQG�QRQ�RSLRLGV���DQG�QRQ�SKDUPDFRORJLF�WKHUDS\�� 

2UHJRQ� 

+HDOWK� 
(YLGHQFH� 
5HYLHZ� 
&RPPLVVLRQ�� 
2UHJRQ�+HDOWK� 
$XWKRULW\� 
�0HGLFDLG�� 

Q�D� 
2SLRLG�3UHVFULELQJ� 
IRU�&RQGLWLRQV�RI�WKH� 
%DFN�DQG�6SLQH� 

6WULFWO\�OLPLWV�RSLRLGV�IRU�DOO�RQ�0HGLFDLG��)RU�DFXWH�SDLQ��ILUVW���ZHHNV���RSLRLG� 
WUHDWPHQW�LV�RQO\�DYDLODEOH�ZKHQ�WKH�SUHVFULSWLRQ�LV���GD\V�RU�OHVV��IRU�VKRUW�DFWLQJ� 
RSLRLGV�RQO\��ZKHQ�RQH�RU�PRUH�QRQ�RSLRLGV�KDYH�EHHQ�WULHG�DQG�IRXQG�LQHIIHFWLYH�RU� 
FRQWUDLQGLFDWHG��DQG�ZKHQ�SUHVFULEHG�ZLWK�D�SODQ�WR�NHHS�DFWLYH�DQG�ZLWK�FRQVLGHUDWLRQ�RI� 
DGGLWLRQDO�QRQ�SKDUPDFRORJLFDO�WKHUDSLHV��7KHUH�FDQ�EH�QR�GRFXPHQWHG�KLVWRU\�RU�RSLRLG� 
PLVXVH�RU�DEXVH��)RU�SDLQ�DIWHU���ZHHNV�DQG�XS�WR����GD\V��WUHDWPHQW�ZLWK�RSLRLGV� 
UHTXLUHV��GRFXPHQWHG�HYLGHQFH�RI�LPSURYHG�IXQFWLRQ�RI�DW�OHDVW�����FRPSDUHG�WR� 
EDVHOLQH��FR�SUHVFULSWLRQ�RI�QRQ�SKDUPDFRORJLFDO�WUHDWPHQWV��DFXSXQFWXUH��SK\VLFDO� 
WKHUDS\��HWF����DQG��HDFK�SUHVFULSWLRQ�LV�IRU�QR�PRUH�WKDQ���GD\V�DQG�IRU�VKRUW�DFWLQJ� 
RSLRLGV�RQO\��$IWHU����GD\V��RSLRLGV�PD\�EH�FRQVLGHUHG�21/<�ZKHQ�WKHUH�LV�D�VLJQLILFDQW� 
FKDQJH�LQ�VWDWXV��VXFK�DV�D�FOLQLFDOO\�VLJQLILFDQW�YHULILDEOH�QHZ�LQMXU\�RU�VXUJHU\��)RU� 
SDWLHQWV�ZLWK�FKURQLF�SDLQ�IURP�GLDJQRVHV�RQ�WKHVH�OLQHV�FXUUHQWO\�WUHDWHG�ZLWK�ORQJ�WHUP� 
RSLRLG�WKHUDS\��RSLRLGV�PXVW�EH�WDSHUHG�RII��ZLWK�D�WDSHU�RI�DERXW�����SHU�ZHHN� 
UHFRPPHQGHG��%\�WKH�HQG�RI�������DOO�SDWLHQWV�FXUUHQWO\�WUHDWHG�ZLWK�ORQJ�WHUP�RSLRLG� 
WKHUDS\�PXVW�EH�WDSHUHG�RII�RI�ORQJ�WHUP�RSLRLGV�IRU�GLDJQRVHV�RQ�WKHVH�OLQHV��8SGDWHV� 
ZHUH�PDGH�UHJDUGLQJ�WKH�UHTXLUHG�XVH�RI�WKH�SUHVFULSWLRQ�PRQLWRULQJ�SURJUDP�� 

3HQQV\OYDQLD� $FW����� +%������ 6DIH�(PHUJHQF\� 
3UHVFULELQJ�$FW� 

$�KHDOWK�FDUH�SUDFWLWLRQHU�PD\�QRW�SUHVFULEH�DQ�RSLRLG�GUXJ�SURGXFW�WR�DQ�LQGLYLGXDO� 
VHHNLQJ�WUHDWPHQW�LQ�DQ�HPHUJHQF\�GHSDUWPHQW�RU�XUJHQW�FDUH�FHQWHU��RU�ZKR�LV�LQ� 
REVHUYDWLRQ�VWDWXV�LQ�D�KRVSLWDO��LQ�D�TXDQWLW\�VXIILFLHQW�WR�WUHDW�WKDW�LQGLYLGXDO�IRU�PRUH� 
WKDQ�VHYHQ�GD\V��,I��LQ�WKH�SURIHVVLRQDO�PHGLFDO�MXGJPHQW�RI�D�KHDOWK�FDUH�SUDFWLWLRQHU�� 
PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\�RI�DQ�RSLRLG�GUXJ�SURGXFW�LV�UHTXLUHG�WR�WUHDW�D�SDWLHQW V� 
DFXWH�PHGLFDO�FRQGLWLRQ�RU�LV�QHFHVVDU\�IRU�WKH�WUHDWPHQW�RI�SDLQ�DVVRFLDWHG�ZLWK�D�FDQFHU� 
GLDJQRVLV�RU�IRU�SDOOLDWLYH�FDUH��WKHQ�WKH�KHDOWK�FDUH�SUDFWLWLRQHU�PD\�LVVXH�D�SUHVFULSWLRQ� 
IRU�WKH�TXDQWLW\�QHHGHG�WR�WUHDW�VXFK�DFXWH�PHGLFDO�FRQGLWLRQ�RU�SDLQ�DVVRFLDWHG�ZLWK�D� 
FDQFHU�GLDJQRVLV�RU�IRU�SDOOLDWLYH�FDUH��7KH�FRQGLWLRQ�WULJJHULQJ�SUHVFULSWLRQ�RI�WKH�RSLRLG� 
GUXJ�SURGXFW�XQGHU�WKLV�SDUDJUDSK�VKDOO�EH�GRFXPHQWHG�LQ�WKH�SDWLHQW V�PHGLFDO�UHFRUG�� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

DQG�WKH�KHDOWK�FDUH�SUDFWLWLRQHU�PXVW�LQGLFDWH�WKDW�D�QRQ�RSLRLG�GUXJ�SURGXFW�DOWHUQDWLYH� 
ZDV�QRW�DSSURSULDWH�WR�WUHDW�WKH�PHGLFDO�FRQGLWLRQ��$�KHDOWK�FDUH�SUDFWLWLRQHU�LQ�DQ� 
HPHUJHQF\�GHSDUWPHQW�RU�XUJHQW�FDUH�FHQWHU��RU�ZKR�LV�FDULQJ�IRU�D�SDWLHQW�LQ�REVHUYDWLRQ� 
VWDWXV��PD\�QRW�ZULWH�D�SUHVFULSWLRQ�UHILOO�IRU�DQ�RSLRLG�GUXJ�SURGXFW��5HTXLUHV�UHIHUUDO�WR� 
WUHDWPHQW�XQGHU�FHUWDLQ�FLUFXPVWDQFHV��5HTXLUHV�WKH�SUHVFULELQJ�KHDOWK�FDUH�SUDFWLWLRQHU� 
WR�TXHU\�WKH�3'03��EXW�WKLV�GRHV�QRW�DSSO\�WR�DQ\�PHGLFDWLRQ�SURYLGHG�WR�D�SDWLHQW�LQ�WKH� 
FRXUVH�RI�WUHDWPHQW�ZKLOH�XQGHUJRLQJ�FDUH�LQ�DQ�HPHUJHQF\�GHSDUWPHQW�� 

3HQQV\OYDQLD� $FW����� 6%������ 

$FKLHYLQJ�%HWWHU� 
&DUH�%\�0RQLWRULQJ� 
$OO�3UHVFULSWLRQV� 
3URJUDP��$%&� 
0$3��$FW��� 
2PQLEXV� 
$PHQGPHQWV� 

$�GLVSHQVHU�VKDOO�TXHU\�WKH�3'03�EHIRUH�GLVSHQVLQJ�DQ�RSLRLG�GUXJ�SURGXFW�RU�D� 
EHQ]RGLD]HSLQH�SUHVFULEHG�WR�D�SDWLHQW�LI��WKH�SDWLHQW�LV�D�QHZ�SDWLHQW�RI�WKH�GLVSHQVHU��WKH� 
SDWLHQW�SD\V�FDVK�ZKHQ�WKH\�KDYH�LQVXUDQFH��WKH�SDWLHQW�UHTXHVWV�D�UHILOO�HDUO\��RU��WKH� 
SDWLHQW�LV�JHWWLQJ�RSLRLG�GUXJ�SURGXFWV�RU�EHQ]RGLD]HSLQHV�IURP�PRUH�WKDQ�RQH�SUHVFULEHU�� 
$�QHZ�SDWLHQW�GRHV�QRW�LQFOXGH�DQ�LQGLYLGXDO�JRLQJ�WR�WKH�VDPH�SKDUPDF\��RU�D�GLIIHUHQW� 
SK\VLFDO�ORFDWLRQ�RI�WKDW�SKDUPDF\��LI�WKH�SDWLHQW V�UHFRUG�LV�DYDLODEOH�WR�WKH�GLVSHQVHU��$� 
SUHVFULEHU�VKDOO�FKHFN�WKH�3'03�HDFK�WLPH�D�SDWLHQW�LV�SUHVFULEHG�DQ�RSLRLG�GUXJ�SURGXFW� 
RU�EHQ]RGLD]HSLQH�E\�WKH�SUHVFULEHU��5HTXLUHV�SUHVFULEHUV�DQG�GLVSHQVHUV�WR�FRPSOHWH�DW� 
OHDVW�WZR�KRXUV�RI�HGXFDWLRQ�LQ�SDLQ�PDQDJHPHQW�RU�LGHQWLILFDWLRQ�RI�DGGLFWLRQ�DQG�DW� 
OHDVW�WZR�KRXUV�RI�HGXFDWLRQ�LQ�WKH�SUDFWLFHV�RI�SUHVFULELQJ�RU�GLVSHQVLQJ�RI�RSLRLGV�� 

3HQQV\OYDQLD� $FW����� 6%������ 3UHVFULELQJ�2SLRLGV� 
WR�0LQRUV� 

(VWDEOLVKHV�VWULFW�UXOHV�UHJDUGLQJ�RSLRLG�SUHVFULSWLRQV�WR�PLQRUV��&RQWDLQV�D���GD\�OLPLW� 
ZLWK�H[FHSWLRQV��LQIRUPHG�FRQVHQW�PDQGDWHV��GRFXPHQWDWLRQ�LQ�WKH�PHGLFDO�UHFRUG�� 
SDUHQWDO�FRQVHQW�UXOHV��HWF�� 

3HQQV\OYDQLD� $FW����� 6%������ 6DIH�2SLRLG� 
3UHVFULSWLRQ� 

,PSOHPHQWV�D�3DWLHQW�9ROXQWDU\�1RQRSLRLG�'LUHFWLYH��)XUWKHU�%HJLQQLQJ�$XJXVW���������� 
WKH�OLFHQVLQJ�ERDUGV�VKDOO��E\�MRLQW�UHJXODWLRQ��LPSOHPHQW�D�VDIH�SUHVFULSWLRQ�RI�D� 
FRQWUROOHG�VXEVWDQFH�FRQWDLQLQJ�DQ�RSLRLG�FXUULFXOXP��7KH�FXUULFXOXP�PD\�EH�RIIHUHG�LQ� 
FROOHJHV�RU�E\�SURYLGHUV�DSSURYHG�E\�WKH�OLFHQVLQJ�ERDUGV�DQG�VKDOO�LQFOXGH�DOO�RI�WKH� 
IROORZLQJ������&XUUHQW��DJH�DSSURSULDWH�LQIRUPDWLRQ�UHODWLQJ�WR�SDLQ�PDQDJHPHQW������ 
0XOWLPRGDO�WUHDWPHQWV�IRU�FKURQLF�SDLQ�WKDW�PLQLPL]H�WKH�XVH�RI�D�FRQWUROOHG�VXEVWDQFH� 
FRQWDLQLQJ�DQ�RSLRLG������,I�D�FRQWUROOHG�VXEVWDQFH�FRQWDLQLQJ�DQ�RSLRLG�LV�LQGLFDWHG�� 
LQVWUXFWLRQ�RQ�VDIH�PHWKRGV�RI�SUHVFULELQJ�D�FRQWUROOHG�VXEVWDQFH�FRQWDLQLQJ�DQ�RSLRLG� 
WKDW�IROORZ�JXLGHOLQH�EDVHG�FDUH������,GHQWLILFDWLRQ�RI�SDWLHQWV�ZKR�KDYH�ULVN�IDFWRUV�IRU� 
GHYHORSLQJ�SUREOHPV�ZLWK�SUHVFULSWLRQ�RI�D�FRQWUROOHG�VXEVWDQFH�FRQWDLQLQJ�DQ�RSLRLG������ 
7UDLQLQJ�RQ�PDQDJLQJ�VXEVWDQFH�XVH�GLVRUGHUV�DV�D�FKURQLF�GLVHDVH�� 

3HQQV\OYDQLD� 'HSDUWPHQW�RI� 
+HDOWK� Q�D� 

*HULDWULF�3DLQ�� 
2SLRLG�8VH�DQG�6DIH� 
3UHVFULELQJ� 

*XLGHOLQHV�UHODWHG�WR�RSLRLG�XVH�LQ�JHULDWULF�SDWLHQWV��FRYHULQJ�VXEMHFWV�VXFK�DV��DYRLGLQJ� 
XVH�RI�ORQJ�DFWLQJ�RSLRLGV�LQ�ROGHU�DGXOWV��VLWXDWLRQV�LQ�ZKLFK�ORZ�GRVH�RSLRLGV�PD\�EH� 
LQGLFDWHG��LQIRUPHG�FRQVHQW��WUHDWPHQW�SODQV��RSLRLGV �HIIHFW�RQ�FRJQLWLYH�IXQFWLRQ��XVH�RI� 
GDLO\�SLOO�ER[�RUJDQL]HUV��LQLWLDWLQJ�ORZHU�GRVHV�WKDQ�W\SLFDOO\�XVHG�LQ�DGXOW�SRSXODWLRQV�� 
XVH�RI�SDLQ�VSHFLDOLVWV�IRU�KLJK�GRVDJHV��HWF�� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

3HQQV\OYDQLD� 'HSDUWPHQW�RI� 
+HDOWK� Q�D� 2SLRLG�'LVSHQVLQJ� 

*XLGHOLQHV� 

*XLGHOLQHV�UHODWHG�WR�GLVSHQVLQJ�RSLRLGV��FRYHULQJ�WRSLFV�VXFK�DV��DSSURSULDWH�PRQLWRULQJ� 
IRU�VDIHW\�DQG�HIILFDF\��ZHDQLQJ�VFKHGXOHV��FRRUGLQDWLRQ�RI�FDUH��UHFRJQL]LQJ�RSLRLG� 
HTXLYDOHQFLHV��YHULI\LQJ�WKH�OHJLWLPDF\�RI�WKH�SDWLHQW��SURYLGHU��DQG�SUHVFULSWLRQ��GUXJ� 
LQWHUDFWLRQV��VDIH�GRVDJHV��SDWLHQW�HGXFDWLRQ��FRPPXQLFDWLRQ�ZLWK�SUHVFULEHUV��HWF�� 

3HQQV\OYDQLD� 

3HQQV\OYDQLD� 
0HGLFDO� 
$VVLVWDQFH� 
�0HGLFDLG�� 

Q�D� Q�D� 

3HQQV\OYDQLD�0HGLFDLG�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV��SULRU�DXWKRUL]DWLRQ�IRU� 
RSLRLGV��DQG�RSLRLG�FOLQLFDO�FULWHULD�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ��������$FFRUGLQJ� 
WR�D������VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH� 
0HGLFDLG�3URJUDPV�� 

5KRGH�,VODQG� &KDSWHU����� +������ 
8QLIRUPHG� 
&RQWUROOHG� 
6XEVWDQFH�$FW� 

$XWKRUL]HV�DQ\�YHQGRU��DJHQW��FRQWUDFWRU��RU�GHVLJQHH�ZKR�RSHUDWHV�DQ�HOHFWURQLF�PHGLFDO� 
KHDOWK�UHFRUG��(05��RU�FOLQLFDO�PDQDJHPHQW�V\VWHP�WR�KDYH�DFFHVV�WR�WKH�SUHVFULSWLRQ� 
GUXJ�PRQLWRULQJ�SURJUDP��3'03��� 

5KRGH�,VODQG� &KDSWHU����� +������ 

8QLIRUP�&RQWUROOHG� 
6XEVWDQFHV�$FW�� 
UHJXODWLRQ�2I� 
0DQXIDFWXULQJ�� 
'LVWULEXWLQJ�� 
3UHVFULELQJ�� 
$GPLQLVWHULQJ��$QG� 
'LVSHQVLQJ� 
&RQWUROOHG� 
6XEVWDQFHV� 

5HTXLUHV�SKDUPDFLHV�WR�WUDQVPLW�SUHVFULSWLRQ�LQIRUPDWLRQ�WR�WKH�3'03�ZLWKLQ����KRXUV� 
RI�GLVSHQVLQJ�DQ�RSLRLG��3URYLGHV�OLPLWV�RQ�DPRXQWV�RI�RSLRLGV�WR�EH�SUHVFULEHG��DOORZLQJ� 
QR�PRUH�WKDQ����00(�GD\�IRU�D�PD[LPXP�RI����WRWDO�GRVHV�IRU�DFXWH�SDLQ��'LUHFWV�WKH� 
'LUHFWRU�RI�+HDOWK�WR�GHYHORS�UHJXODWLRQV�IRU�DSSURSULDWH�WUDLQLQJ�LQ�EHVW�SUHVFULELQJ� 
SUDFWLFHV�QHHGHG�IRU�OLFHQVH�UHQHZDO��0DNHV�UHJLVWUDWLRQ�ZLWK�WKH�3'03�D�FRQGLWLRQ�RI� 
OLFHQVH�UHQHZDO��7KH�3'03�VKDOO�EH�UHYLHZHG�E\�SUHVFULEHUV�RU�WKHLU�GHVLJQHHV�SULRU�WR� 
LQLWLDWLQJ�RSLRLG�WKHUDS\��DQG�WKHQ�DW�OHDVW�HYHU\�WKUHH�PRQWKV�� 

5KRGH�,VODQG� &KDSWHU����� +������ 8QLIRUP�&RQWUROOHG� 
6XEVWDQFHV�$FW� 

,PSURYHV�WKH�XVHIXOQHVV�DQG�YDOXH�RI�WKH�SUHVFULSWLRQ�GUXJ�PRQLWRULQJ�GDWDEDVH�SURJUDP� 
E\�DGGLQJ�DQDO\WLFDO�IXQFWLRQV��UHTXLULQJ�SURJUDP�XSGDWHV�DW�OHDVW�ZHHNO\��DQG� 
LQFRUSRUDWLQJ�GDWD�IURP�VLPLODU�SURJUDPV�LQ�RWKHU�VWDWHV�� 

5KRGH�,VODQG� &KDSWHU����� 6������ 

8QLIRUP�&RQWUROOHG� 
6XEVWDQFHV�$FW�� 
UHJXODWLRQ�2I� 
0DQXIDFWXULQJ�� 
'LVWULEXWLQJ�� 
3UHVFULELQJ�� 
$GPLQLVWHULQJ��$QG� 
'LVSHQVLQJ� 
&RQWUROOHG� 
6XEVWDQFHV� 

5HTXLUHV�SKDUPDFLHV�WR�WUDQVPLW�SUHVFULSWLRQ�LQIRUPDWLRQ�WR�WKH�3'03�ZLWKLQ����KRXUV� 
RI�GLVSHQVLQJ�DQ�RSLRLG��3URYLGHV�OLPLWV�RQ�DPRXQWV�RI�RSLRLGV�WR�EH�SUHVFULEHG��DOORZLQJ� 
QR�PRUH�WKDQ����00(�GD\�IRU�D�PD[LPXP�RI����WRWDO�GRVHV�IRU�DFXWH�SDLQ��'LUHFWV�WKH� 
'LUHFWRU�RI�+HDOWK�WR�GHYHORS�UHJXODWLRQV�IRU�DSSURSULDWH�WUDLQLQJ�LQ�EHVW�SUHVFULELQJ� 
SUDFWLFHV�QHHGHG�IRU�OLFHQVH�UHQHZDO��0DNHV�UHJLVWUDWLRQ�ZLWK�WKH�3'03�D�FRQGLWLRQ�RI� 
OLFHQVH�UHQHZDO��7KH�3'03�VKDOO�EH�UHYLHZHG�E\�SUHVFULEHUV�RU�WKHLU�GHVLJQHHV�SULRU�WR� 
LQLWLDWLQJ�RSLRLG�WKHUDS\��DQG�WKHQ�DW�OHDVW�HYHU\�WKUHH�PRQWKV�� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

5KRGH�,VODQG� &KDSWHU����� 6������ 
8QLIRUPHG� 
&RQWUROOHG� 
6XEVWDQFH�$FW� 

$XWKRUL]HV�DQ\�YHQGRU��DJHQW��FRQWUDFWRU��RU�GHVLJQHH�ZKR�RSHUDWHV�DQ�HOHFWURQLF�PHGLFDO� 
KHDOWK�UHFRUG��(05��RU�FOLQLFDO�PDQDJHPHQW�V\VWHP�WR�KDYH�DFFHVV�WR�WKH�SUHVFULSWLRQ� 
GUXJ�PRQLWRULQJ�SURJUDP��3'03��� 

5KRGH�,VODQG� &KDSWHU����� 6������ 8QLIRUP�&RQWUROOHG� 
6XEVWDQFHV�$FW� 

,PSURYHV�WKH�XVHIXOQHVV�DQG�YDOXH�RI�WKH�SUHVFULSWLRQ�GUXJ�PRQLWRULQJ�GDWDEDVH�SURJUDP� 
E\�DGGLQJ�DQDO\WLFDO�IXQFWLRQV��UHTXLULQJ�SURJUDP�XSGDWHV�DW�OHDVW�ZHHNO\��DQG� 
LQFRUSRUDWLQJ�GDWD�IURP�VLPLODU�SURJUDPV�LQ�RWKHU�VWDWHV�� 

5KRGH�,VODQG� 5KRGH�,VODQG� 
0HGLFDLG� Q�D� Q�D� 

5KRGH�,VODQG�0HGLFDLG�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV�DQG�RSLRLG�FOLQLFDO�FULWHULD� 
LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ��������$FFRUGLQJ�WR�D������VXUYH\�DGPLQLVWHUHG�E\� 
WKH�+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

6RXWK�&DUROLQD� 

6RXWK�&DUROLQD� 
+HDOWK\� 
&RQQHFWLRQV� 
0HGLFDLG� 

Q�D� Q�D� 
6RXWK�&DUROLQD�0HGLFDLG�EHJDQ�UHTXLULQJ�XVH�RI�WKH�SUHVFULSWLRQ�PRQLWRULQJ�SURJUDP�LQ� 
WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ��������$FFRUGLQJ�WR�D������VXUYH\�DGPLQLVWHUHG�E\�WKH� 
+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

7HQQHVVHH� 3XE��&K������ +%������ 

5HODWLYH�WR� 
'LVSHQVLQJ�RI� 
3UHVFULSWLRQ� 
0HGLFDWLRQ� 

$OORZV�SKDUPDFLVWV�WR�H[HUFLVH�SURIHVVLRQDO�MXGJPHQW�WR�GLVSHQVH�YDU\LQJ�TXDQWLWLHV�RI� 
PHGLFDWLRQ�SHU�ILOO�XS�WR�WKH�WRWDO�QXPEHU�RI�GRVDJH�XQLWV�SUHVFULEHG��EXW�H[SUHVVO\�VWDWHV� 
WKDW�WKLV�VHFWLRQ�GRHV�QRW�DSSO\�WR�FRQWUROOHG�VXEVWDQFHV�RU�DQ\�PHGLFDWLRQV�IRU�ZKLFK�D� 
UHSRUW�WR�WKH�3'03�LV�UHTXLUHG�� 

7HQQHVVHH� 3XE��&K������� 6%������ 

+RVSLWDOV�DQG�+HDOWK� 
&DUH�)DFLOLWLHV���$V� 
HQDFWHG��LPSRVHV� 
OLFHQVXUH�DQG�RWKHU� 
UHTXLUHPHQWV�RQ� 
SDLQ�PDQDJHPHQW� 
FOLQLFV����$PHQGV� 
7&$�7LWOH����DQG� 
7LWOH����� 

$PHQGV�H[LVWLQJ�UHTXLUHPHQWV�IRU�WKH�RSHUDWLRQ�RI�D�SDLQ�PDQDJHPHQW�FOLQLF��LQFOXGLQJ� 
DGGLQJ�D�OLFHQVXUH�UHTXLUHPHQW�DQG�D�UHTXLUHPHQW�WKDW�D�SDLQ�PDQDJHPHQW�FOLQLF�REWDLQ�D� 
FHUWLILFDWH�RI�QHHG�� 

7HQQHVVHH� 3XE��&K������ 6%������ 

5HODWLYH�WR�WKH� 
&RQWUROOHG� 
6XEVWDQFH�'DWDEDVH� 
$GYLVRU\� 
&RPPLWWHH� 

5HTXLUHV�UHSUHVHQWDWLYHV�RI�WKH�&RQWUROOHG�6XEVWDQFH�'DWDEDVH�$GYLVRU\�&RPPLWWHH�WR� 
DSSHDU�EHIRUH�OHJLVODWLYH�FRPPLWWHHV�WR�XSGDWH�WKHP�RQ�WKH�FRPPLWWHH V�ILQGLQJV�� 

7HQQHVVHH� 3XE��&K������ 6%������ 
5HODWLYH�WR�5HYLHZ� 
RI�3UHVFULEHUV� 
$VVRFLDWLRQ�ZLWK� 

$XWKRUL]HV�WKH�FRPPLVVLRQHU�RI�KHDOWK�WR�REWDLQ�UHFRUGV�PDLQWDLQHG�E\�DQ\�KHDOWKFDUH� 
IDFLOLW\�LQ�RUGHU�WR�IDFLOLWDWH�LQYHVWLJDWLRQV�DQG�LQTXLULHV�FRQFHUQLQJ�RSLRLG�GUXJ�DEXVH�� 
RSLRLG�GUXJ�RYHUGRVHV��DQG�RSLRLG�RYHUGRVH�GHDWKV�� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

2YHUGRVHV�RI� 
3UHVFULSWLRQ�2SLDWHV� 

7HQQHVVHH� 3XE��&K������ 6%������ 

5HODWLYH�WR� 
4XDOLILFDWLRQV�IRU�D� 
3DLQ�0DQDJHPHQW� 
6SHFLDOLVW� 

6SHFLILHV�WKDW��RQ�DQG�DIWHU�-XO\����������D�QHZ�DSSOLFDQW�PD\�RQO\�TXDOLI\�DV�D�SDLQ� 
PDQDJHPHQW�VSHFLDOLVW�WKURXJK�ERDUG�FHUWLILFDWLRQ�E\�WKH�$PHULFDQ�ERDUG�RI� 
LQWHUYHQWLRQDO�SDLQ�SK\VLFLDQV��$%,33��E\�SDVVLQJ�SDUWV���DQG���RI�LWV�H[DPLQDWLRQ��DQG� 
KROGLQJ�DQ�XQHQFXPEHUHG�7HQQHVVHH�OLFHQVH��DQG�PDLQWDLQLQJ�WKH�PLQLPXP�QXPEHU�RI� 
&0(�KRXUV�LQ�SDLQ�PDQDJHPHQW�WR�VDWLVI\�UHWHQWLRQ�RI�$%,33�GLSORPDWH�VWDWXV��� 

7HQQHVVHH� 3XE��&K������ 6%������ 
5HODWLYH�WR� 
'LVSHQVLQJ�2SLRLGV� 
RU�%HQ]RGLD]HSLQHV� 

6HWV�UHTXLUHPHQWV�WKDW�SUHVFULEHUV�PXVW�PHHW�LQ�RUGHU�WR�GLVSHQVH�RSLRLGV�RU� 
EHQ]RGLD]HSLQHV�� 

7HQQHVVHH� 3XE��&K������� 6%������ 
7HQQHVVHH� 
3UHVFULSWLRQ�6DIHW\� 
$FW�RI������ 

'HOHWHV�DQG�UHSODFHV�SUH�H[LVWLQJ�SURYLVLRQV�UHODWHG�WR�WKH�FRQWUROOHG�VXEVWDQFH�GDWDEDVH� 
FRPPLWWHH��'LUHFWV�WKH�FRPPLWWHH�WR�H[DPLQH�3'03�GDWD�WR�LGHQWLI\�XQXVXDO�SDWWHUQV�RI� 
SUHVFULELQJ�DQG�GLVSHQVLQJ�DQG�UHIHU�WKRVH�SUDFWLWLRQHUV�WR�WKH�FKLHI�ERDUG�RI�SKDUPDF\� 
LQYHVWLJDWRU��(VWDEOLVKHV�QHZ�3'03�UHSRUWLQJ�UHTXLUHPHQWV��5HTXLUHV�DOO�SUHVFULEHUV�DQG� 
GLVSHQVHUV�RI�FRQWUROOHG�VXEVWDQFHV�WR�UHJLVWHU�ZLWK�WKH�3'03��(VWDEOLVKHV�WKH�SHUVRQV� 
DQG�HQWLWLHV�WKDW�PD\�DFFHVV�3'03�GDWD�� 

7HQQHVVHH� 
7HQQ&DUH� 
�7HQQHVVHH� 
0HGLFDLG�� 

Q�D� Q�D� 

7HQQ&DUH�PDGH�XSGDWHV�UHODWHG�WR�RSLRLG�TXDQWLW\�OLPLWV��SULRU�DXWKRUL]DWLRQ�IRU�RSLRLGV�� 
RSLRLG�FOLQLFDO�FULWHULD��RSLRLG�VWHS�WKHUDS\�UHTXLUHPHQWV��DQG�UHTXLUHG�XVH�RI�WKH� 
SUHVFULSWLRQ�PRQLWRULQJ�SURJUDP�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ��������$FFRUGLQJ�WR� 
D������VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH� 
0HGLFDLG�3URJUDPV�� 

7H[DV� 7H[DV�0HGLFDO� 
%RDUG� Q�D� 

�������0LQLPXP� 
5HTXLUHPHQWV�IRU� 
WKH�7UHDWPHQW�RI� 
&KURQLF�3DLQ� 

5HYLVHG�SDLQ�PDQDJHPHQW�UXOHV�UHODWHG�WR��HYDOXDWLRQ�RI�WKH�SDWLHQW��GRFXPHQWDWLRQ�� 
WUHDWPHQW�SODQV��LQIRUPHG�FRQVHQW��WUHDWPHQW�DJUHHPHQWV��XULQH�GUXJ�WHVWLQJ��OLPLWDWLRQV� 
RQ�ZKR�PD\�SUHVFULEH�WR�SDWLHQWV�EHLQJ�WUHDWHG�IRU�SDLQ��OLPLWDWLRQ�RI�RQO\�RQH�SKDUPDF\� 
IRU�D�SDWLHQW�EHLQJ�WUHDWHG�IRU�SDLQ��GLVFRQWLQXDWLRQ�WDSHULQJ��FRQVXOWDWLRQ�DQG�UHIHUUDO�� 
HWF�� 

7H[DV� 7H[DV�0HGLFDO� 
%RDUG� Q�D� 

�������&HUWLILFDWLRQ� 
RI�3DLQ�0DQDJHPHQW� 
&OLQLFV� 

0DNHV�XSGDWHV�WR�WKH�UXOHV�SHUWDLQLQJ�WR�&HUWLILFDWLRQ�RI�3DLQ�0DQDJHPHQW�&OLQLFV�� 

7H[DV� 
7H[DV�6WDWH� 
%RDUG�RI� 
3KDUPDF\� 

Q�D� �����&RQWUROOHG� 
6XEVWDQFHV� 

$PHQGV�WKH�&RQWUROOHG�6XEVWDQFHV�FKDSWHU�UHODWLQJ�WR��GHILQLWLRQV��RIILFLDO�SUHVFULSWLRQ� 
IRUPV��SKDUPDF\�UHVSRQVLELOLW\��HOHFWURQLF�UHSRUWLQJ��HPHUJHQF\�SUHVFULSWLRQV�� 
PRGLILFDWLRQ�RI�SUHVFULSWLRQV��2XW�RI�6WDWH�SUHVFULEHUV��UHOHDVH�RI�SUHVFULSWLRQ�GDWD�� 
6FKHGXOH�,,,�9�SUHVFULSWLRQ�IRUPV��DFFHVV�UHTXLUHPHQWV��HWF�� 

��� 
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*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

7H[DV� 7H[DV� 
0HGLFDLG� Q�D� Q�D� 

7H[DV�0HGLFDLG�XSGDWHG�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ������� 
�$FFRUGLQJ�WR�D������VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR� 
WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

8WDK� 6HVVLRQ�/DZ� 
&KDSWHU���� +%����� &RQWUROOHG� 

6XEVWDQFH�5HSRUWLQJ� 

$PHQGV�WKH�UHTXLUHPHQW�IRU�D�JHQHUDO�DFXWH�KRVSLWDO�WR�UHSRUW�WR�WKH�'LYLVLRQ�RI� 
2FFXSDWLRQDO�DQG�3URIHVVLRQDO�/LFHQVLQJ�DGPLVVLRQV�IRU�SRLVRQLQJ�RU�RYHUGRVH�LQYROYLQJ� 
D�SUHVFULEHG�FRQWUROOHG�VXEVWDQFH��5HTXLUHV�FRXUWV�WR�UHSRUW�WR�WKH�GLYLVLRQ�FHUWDLQ� 
YLRODWLRQV�RI�WKH�8WDK�&RQWUROOHG�6XEVWDQFHV�$FW��$PHQGV�WKH�SXUSRVHV�RI�WKH�GLYLVLRQ
 V� 
FRQWUROOHG�VXEVWDQFH�GDWDEDVH��5HTXLUHV�WKH�GLYLVLRQ�WR�HQWHU�LQWR�WKH�GDWDEDVH� 
LQIRUPDWLRQ�LW�UHFHLYHV�LQ�UHSRUWV�E\�KRVSLWDOV�FRQFHUQLQJ�SHUVRQV�DGPLWWHG�IRU�SRLVRQLQJ� 
LQYROYLQJ�D�SUHVFULEHG�FRQWUROOHG�VXEVWDQFH��5HTXLUHV�WKH�GLYLVLRQ�WR�HQWHU�LQWR�WKH� 
GDWDEDVH�LQIRUPDWLRQ�LW�UHFHLYHV�LQ�UHSRUWV�E\�FRXUWV�FRQFHUQLQJ�SHUVRQV�FRQYLFWHG�IRU� 
GULYLQJ�XQGHU�WKH�LQIOXHQFH�RI�D�SUHVFULEHG�FRQWUROOHG�VXEVWDQFH��� 

8WDK� 6HVVLRQ�/DZ� 
&KDSWHU����� +%����� 

5HJDUGLQJ� 
&RQWUROOHG� 
6XEVWDQFHV� 

5HTXLUHV�WKH�PHGLFDO�H[DPLQHU�WR�SURYLGH�D�UHSRUW�WR�WKH�'LYLVLRQ�RI�2FFXSDWLRQDO�DQG� 
3URIHVVLRQDO�/LFHQVLQJ��'23/��ZKHQ�WKH�PHGLFDO�H[DPLQHU�GHWHUPLQHV�WKDW�D�GHDWK� 
UHVXOWHG�IURP�SRLVRQLQJ�RU�RYHUGRVH�LQYROYLQJ�D�SUHVFULEHG�FRQWUROOHG�VXEVWDQFH�� 
5HTXLUHV�WKDW��ZKHQ�'23/�UHFHLYHV�D�UHSRUW�GHVFULEHG�LQ�WKH�SUHFHGLQJ�SDUDJUDSK��'23/� 
VKDOO�QRWLI\�HDFK�SUDFWLWLRQHU�ZKR�PD\�KDYH�ZULWWHQ�D�SUHVFULSWLRQ�IRU�WKH�FRQWUROOHG� 
VXEVWDQFH�LQYROYHG�LQ�WKH�SRLVRQLQJ�RU�RYHUGRVH��$OORZV�SUREDWLRQ�DQG�SDUROH�RIILFHUV�WR� 
REWDLQ�LQIRUPDWLRQ�LQ�WKH�FRQWUROOHG�VXEVWDQFH�GDWDEDVH�ZLWKRXW�D�ZDUUDQW��$OORZV�WKH� 
GLYLVLRQ�WR�SURYLGH�LQIRUPDWLRQ�WR�ODZ�HQIRUFHPHQW�RIILFHUV�HQJDJHG�LQ�VSHFLILHG�W\SHV�RI� 
LQYHVWLJDWLRQV�� 

8WDK� 6HVVLRQ�/DZ� 
&KDSWHU����� +%����� 

&RQWUROOHG� 
6XEVWDQFH� 
3UHVFULSWLRQ� 
1RWLILFDWLRQ� 

$PHQGV�WKH�&RQWUROOHG�6XEVWDQFH�'DWDEDVH�$FW�WR�DOORZ�D�SHUVRQ�IRU�ZKRP�D�FRQWUROOHG� 
VXEVWDQFH�LV�SUHVFULEHG�WR�GHVLJQDWH�D�WKLUG�SDUW\�ZKR�LV�WR�EH�QRWLILHG�ZKHQ�D�FRQWUROOHG� 
VXEVWDQFH�SUHVFULSWLRQ�LV�GLVSHQVHG�WR�WKH�SHUVRQ��$OORZV�WKH�SHUVRQ�WR�GLUHFW�WKH�GLYLVLRQ� 
WR�GLVFRQWLQXH�SURYLGLQJ�WKH�LQIRUPDWLRQ��5HTXLUHV�WKDW�WKH�GLYLVLRQ�DGYLVH�WKH�SHUVRQ� 
WKDW�LI�WKH�SHUVRQ�GLVFRQWLQXHV�WKH�QRWLILFDWLRQ��WKH�WKLUG�SDUW\�ZLOO�EH�DGYLVHG�RI�WKH� 
GLVFRQWLQXDQFH��5HTXLUHV�WKDW�WKH�GLYLVLRQ�FRPSO\�ZLWK�WKH�GLUHFWLRQ�DQG�DOVR�QRWLI\�WKH� 
WKLUG�SDUW\�RI�WKH�GLVFRQWLQXDWLRQ��$XWKRUL]HV�WKH�GLYLVLRQ�WR�PDNH�DGPLQLVWUDWLYH�UXOHV�WR� 
IDFLOLWDWH�LPSOHPHQWDWLRQ�RI�WKLV�SURYLVLRQ�� 

8WDK� 6HVVLRQ�/DZ� 
&KDSWHU����� +%����� 

$FFHVV�WR�2SLRLG� 
3UHVFULSWLRQ� 
,QIRUPDWLRQ�YLD� 
3UDFWLWLRQHU�'DWD� 
0DQDJHPHQW� 
6\VWHPV� 

5HTXLUHV�WKH�'LYLVLRQ�RI�2FFXSDWLRQDO�DQG�3URIHVVLRQDO�/LFHQVLQJ�ZLWKLQ�WKH�'HSDUWPHQW� 
RI�&RPPHUFH�WR�PDNH�RSLRLG�SUHVFULSWLRQ�GDWD�LQIRUPDWLRQ�LQ�LWV�FRQWUROOHG�VXEVWDQFH� 
GDWDEDVH�DFFHVVLEOH�WR�DQ�RSLRLG�SUHVFULEHU�RU�SKDUPDFLVW�YLD�WKH�SUHVFULEHU
 V�RU� 
SKDUPDFLVW V�HOHFWURQLF�GDWD�V\VWHP��/LPLWV�DFFHVV�WR�DQG�XVH�RI�WKH�LQIRUPDWLRQ�E\�DQ� 
HOHFWURQLF�GDWD�V\VWHP��D�SUHVFULEHU��RU�D�SKDUPDFLVW�LQ�DFFRUGDQFH�ZLWK�UXOHV�HVWDEOLVKHG� 
E\�WKH�GLYLVLRQ��5HTXLUHV�UXOHPDNLQJ�E\�WKH�GLYLVLRQ��5HTXLUHV�WKH�GLYLVLRQ�WR� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

SHULRGLFDOO\�DXGLW�XVH�RI�WKH�LQIRUPDWLRQ��$PHQGV�&RQWUROOHG�6XEVWDQFH�'DWDEDVH�$FW� 
SHQDOW\�SURYLVLRQV�� 

8WDK� 6HVVLRQ�/DZ� 
&KDSWHU����� +%����� 3UHVFULSWLRQ�'UXJ� 

$EXVH�$PHQGPHQWV� 

0DQGDWHV�WKDW�D�SUHVFULEHU�RU�GLVSHQVHU�RI�DQ�RSLRLG�IRU�LQGLYLGXDO�RXWSDWLHQW�XVDJH�VKDOO� 
DFFHVV�DQG�UHYLHZ�WKH�3'03�DV�QHFHVVDU\�LQ�WKH�SUHVFULEHU
V�RU�GLVSHQVHU V�SURIHVVLRQDO� 
MXGJPHQW��,I�WKH�GLVSHQVHU V�DFFHVV�DQG�UHYLHZ�VXJJHVW�WKDW�WKH�LQGLYLGXDO�VHHNLQJ�DQ� 
RSLRLG�PD\�EH�REWDLQLQJ�RSLRLGV�LQ�TXDQWLWLHV�RU�IUHTXHQFLHV�LQFRQVLVWHQW�ZLWK�JHQHUDOO\� 
UHFRJQL]HG�VWDQGDUGV��WKH�GLVSHQVHU�VKDOO�UHDVRQDEO\�DWWHPSW�WR�FRQWDFW�WKH�SUHVFULEHU�WR� 
REWDLQ�WKH�SUHVFULEHU
 V�LQIRUPHG��FXUUHQW��DQG�SURIHVVLRQDO�GHFLVLRQ�UHJDUGLQJ�ZKHWKHU�WKH� 
SUHVFULEHG�RSLRLG�LV�PHGLFDOO\�MXVWLILHG��QRWZLWKVWDQGLQJ�WKH�UHVXOWV�RI�WKH�3'03�VHDUFK�� 

8WDK� 6HVVLRQ�/DZ� 
&KDSWHU����� 6%���� 1XUVH�3UDFWLWLRQHU� 

$PHQGPHQWV� 

$OORZV�DQ�DGYDQFHG�SUDFWLFH�UHJLVWHUHG�QXUVH�WR�SUHVFULEH�D�6FKHGXOH�,,�FRQWUROOHG� 
VXEVWDQFH�ZLWKRXW�D�FRQVXOWDWLRQ�DQG�UHIHUUDO�SODQ�XQGHU�FHUWDLQ�FLUFXPVWDQFHV�� 
5HTXLUHPHQWV�LQFOXGH���\HDUV�RU�������KRXUV�RI�H[SHULHQFH��RQJRLQJ�3'03�FKHFNV��DQG� 
DGKHUHQFH�WR�DSSURSULDWH�JXLGHOLQHV�� 

8WDK� 6HVVLRQ�/DZ� 
&KDSWHU����� 

6%������ 
�6SHFLDO� 
6HVVLRQ���� 

&RQWUROOHG� 
6XEVWDQFH�'DWDEDVH� 
0RGLILFDWLRQV� 

'HVFULEHV�WKH�FLUFXPVWDQFHV�XQGHU�ZKLFK�SUREDWLRQ�DQG�SDUROH�RIILFHUV�PD\�DFFHVV� 
LQIRUPDWLRQ�IURP�WKH�FRQWUROOHG�VXEVWDQFH�GDWDEDVH�ZLWKRXW�D�ZDUUDQW�� 

8WDK� 

'LYLVLRQ�RI� 
2FFXSDWLRQDO� 
DQG� 
3URIHVVLRQDO� 
/LFHQVLQJ� 

,PSOHPHQWLQJ� 
+%������������ 

�����I������$FFHVV� 
WR�RSLRLG� 
SUHVFULSWLRQ� 
LQIRUPDWLRQ�YLD�DQ� 
HOHFWURQLF�GDWD� 
V\VWHP��� 

&ODULILHV�ZKR�PD\�EH�D�XVHU�RI�WKH�3'03��6HWV�IRUWK�UXOHV�UHJDUGLQJ�WKH�DYDLODELOLW\�RI� 
3'03�GDWD�DQG�HOHFWURQLF�GDWD�V\VWHPV��6SHFLILHV�WKDW�WKH�'LYLVLRQ�VKDOO�PDNH�UXOHV� 
VSHFLI\LQJ���L��DQ�HOHFWURQLF�GDWD�V\VWHP 
V���$��DOORZDEOH�DFFHVV�WR�DQG�XVH�RI�RSLRLG� 
SUHVFULSWLRQ�LQIRUPDWLRQ�LQ�WKH�GDWDEDVH��DQG���%��PLQLPXP�DFWLRQV�WKDW�PXVW�EH�WDNHQ�WR� 
HQVXUH�WKDW�RSLRLG�SUHVFULSWLRQ�LQIRUPDWLRQ�DFFHVVHG�IURP�WKH�GDWDEDVH�LV�SURWHFWHG�IURP� 
LQDSSURSULDWH�GLVFORVXUH�RU�XVH��DQG���LL��DQ�('6�XVHU
V���$��DOORZDEOH�DFFHVV�WR�RSLRLG� 
SUHVFULSWLRQ�LQIRUPDWLRQ�LQ�WKH�GDWDEDVH�YLD�DQ�HOHFWURQLF�GDWD�V\VWHP��DQG���%��DOORZDEOH� 
XVH�RI�WKH�LQIRUPDWLRQ�� 

9HUPRQW� $FW����� 6����� 
$Q�$FW�UHODWLQJ�WR� 
&RPEDWLQJ�2SLRLG� 
$EXVH�LQ�9HUPRQW� 

7KLV�DFW�DGGV�WKH�DSSURSULDWH�SUHVFULSWLRQ�RI�FRQWUROOHG�VXEVWDQFHV�WR�WUHDW�DFXWH�SDLQ�WR� 
WKH�WRSLFV�RQ�ZKLFK�SURIHVVLRQDO�OLFHQVLQJ�DXWKRULWLHV�PXVW�GHYHORS�HYLGHQFH�EDVHG� 
VWDQGDUGV�DQG�UHTXLUHV�WKH�OLFHQVLQJ�DXWKRULWLHV�WR�VXEPLW�WKHLU�VWDQGDUGV�WR�WKH� 
&RPPLVVLRQHU�RI�+HDOWK�WR�UHYLHZ�WKH�3'03�DQG�LQFUHDVHV�WKH�IUHTXHQF\�ZLWK�ZKLFK� 
GLVSHQVHUV�PXVW�UHSRUW�WR�WKH�3'03�IURP�DW�OHDVW�RQFH�D�ZHHN�WR�GDLO\��7KH�DFW�FUHDWHV� 
WKH����PHPEHU�&RQWUROOHG�6XEVWDQFHV�DQG�3DLQ�0DQDJHPHQW�$GYLVRU\�&RXQFLO�DV�WKH� 
VXFFHVVRU�WR�WKH�8QLILHG�3DLQ�0DQDJHPHQW�6\VWHP�$GYLVRU\�&RXQFLO�DQG�RWKHU�DGYLVRU\� 
JURXSV��,W�GLUHFWV�WKH�&RPPLVVLRQHU�RI�+HDOWK�WR�DGRSW�UXOHV�RQ�SUHVFULELQJ�RSLRLGV�DIWHU� 
FRQVXOWLQJ�ZLWK�WKH�&RXQFLO��ZKLFK�PD\�LQFOXGH�QXPEHU�DQG�WLPH�OLPLWV�RQ�SLOOV� 
SUHVFULEHG��LQFOXGLQJ�D�PD[LPXP�QXPEHU�RI�SLOOV�WR�EH�SUHVFULEHG�IROORZLQJ�PLQRU� 
PHGLFDO�SURFHGXUHV��5HTXLUHV�KHDOWK�FDUH�SURIHVVLRQDOV�ZKR�KDYH�D�IHGHUDO�'UXJ� 
(QIRUFHPHQW�$JHQF\�QXPEHU�RU�ZKR�GLVSHQVH�FRQWUROOHG�VXEVWDQFHV�WR�FRPSOHWH�D�WRWDO� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

RI�DW�OHDVW�WZR�KRXUV�RI�FRQWLQXLQJ�HGXFDWLRQ�IRU�HDFK�OLFHQVLQJ�SHULRG�RQ�WRSLFV�UHODWHG� 
WR�SUHYHQWLQJ�RSLRLG�DEXVH��PLVXVH��DQG�GLYHUVLRQ��5HTXLUHV�WKH�&RPPLVVLRQHU�RI�+HDOWK� 
WR�FRQYHQH�PHGLFDO�HGXFDWRUV�WR�GHYHORS�FXUULFXODU�PDWHULDOV�WR�HQVXUH�WKDW�VWXGHQWV�LQ� 
PHGLFDO�HGXFDWLRQ�SURJUDPV�OHDUQ�VDIH�SUHVFULELQJ�SUDFWLFHV�DQG�VFUHHQLQJ��SUHYHQWLRQ�� 
DQG�LQWHUYHQWLRQ�IRU�FDVHV�RI�SUHVFULSWLRQ�GUXJ�PLVXVH�DQG�DEXVH�DQG�GLUHFWV�WKH� 
'HSDUWPHQW�RI�+HDOWK�WR�HVWDEOLVK�D�FRPPXQLW\�JUDQW�SURJUDP�WR�VXSSRUW�ORFDO�RSLRLG� 
SUHYHQWLRQ�VWUDWHJLHV��7KH�DFW�LQFUHDVHV�D�IHH�LPSRVHG�RQ�SKDUPDFHXWLFDO�PDQXIDFWXUHUV� 
ZKRVH�GUXJV�DUH�SDLG�IRU�E\�'9+$�IURP�����SHUFHQW�WR�����SHUFHQW�RI�DQQXDO�'9+$� 
GUXJ�VSHQGLQJ�DQG�DGGV�WR�WKH�SHUPLVVLEOH�XVHV�RI�WKH�(YLGHQFH�%DVHG�(GXFDWLRQ�DQG� 
$GYHUWLVLQJ�)XQG��7KH�DFW�UHTXLUHV�WKH�'HSDUWPHQW�RI�+HDOWK�WR�HVWDEOLVK�DQG�PDLQWDLQ�D� 
VWDWHZLGH�XQXVHG�SUHVFULSWLRQ�GUXJ�GLVSRVDO�SURJUDP�DQG�GLUHFWV�%OXH&URVV�%OXH6KLHOG� 
RI�9HUPRQW�WR�HYDOXDWH�WKH�HYLGHQFH�VXSSRUWLQJ�WKH�XVH�RI�DFXSXQFWXUH�WR�WUHDW�SDLQ�DQG� 
ZKHWKHU�LWV�SODQV�VKRXOG�SURYLGH�FRYHUDJH�IRU�DFXSXQFWXUH�VHUYLFHV��,W�DOVR�FUHDWHV�D�SLORW� 
SURMHFW�WR�RIIHU�DFXSXQFWXUH�VHUYLFHV�WR�0HGLFDLG�HOLJLEOH�9HUPRQWHUV�ZLWK�D�GLDJQRVLV�RI� 
FKURQLF�SDLQ��� 

9HUPRQW� 9HUPRQW� 
0HGLFDLG� Q�D� Q�D� 

9HUPRQW�0HGLFDLG�KDV�DGRSWHG�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF� 
3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP���$FFRUGLQJ�WR�D�VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\� 
-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

9LUJLQLD� &KDSWHU����� +%�������6%� 
���� 

3UHVFULSWLRQ� 
0RQLWRULQJ� 
3URJUDP�� 
5HTXLUHPHQWV�RI� 
3UHVFULEHUV�RI� 
2SLRLGV� 

5HTXLUHV�D�SUHVFULEHU�WR�FKHFN�WKH�3'03�XSRQ�LQLWLDWLQJ�D�QHZ�FRXUVH�RI�WUHDWPHQW�WKDW� 
LQFOXGHV�RSLRLGV�ZKHQ�WKDW�WUHDWPHQW�LV�H[SHFWHG�WR�ODVW�PRUH�WKDQ����GD\V��(OLPLQDWHV� 
WKH�UHTXLUHPHQW�WR�FKHFN�WKH�3'03�ZKHQ�SUHVFULELQJ�D�EHQ]RGLD]HSLQH��$OORZV� 
SUHVFULEHUV�WR�KDYH�GHOHJDWHV�DFFHVV�WKH�3'03�RQ�WKHLU�EHKDOI�� 

9LUJLQLD� &KDSWHU���� +%����� 

73$�FHUWLILHG� 
2SWRPHWULVWV�� 
3UHVFULSWLRQ�RI� 
&HUWDLQ�6FKHGXOH�,,� 
&RQWUROOHG� 
6XEVWDQFHV� 

3URYLGHV�WKDW�D�73$�FHUWLILHG�RSWRPHWULVW�ZKR�LV�DXWKRUL]HG�WR�SUHVFULEH�FRQWUROOHG� 
VXEVWDQFHV�PD\�LVVXH�SUHVFULSWLRQV�IRU�RU�SURYLGH�PDQXIDFWXUHU V�VDPSOHV�RI�DQDOJHVLFV� 
LQFOXGHG�RQ�6FKHGXOH�,,�FRQVLVWLQJ�RI�K\GURFRGRQH�LQ�FRPELQDWLRQ�ZLWK�DFHWDPLQRSKHQ� 
WR�KLV�SDWLHQWV�� 

9LUJLQLD� &KDSWHU���� +%����� 

3UHVFULSWLRQ� 
0RQLWRULQJ� 
3URJUDP��LQGLFDWRUV� 
RI�PLVXVH�� 
GLVFORVXUH�RI� 
LQIRUPDWLRQ�� 

'LUHFWV�WKH�'LUHFWRU�RI�WKH�'HSDUWPHQW�RI�+HDOWK�3URIHVVLRQV�WR�GHYHORS��LQ�FRQVXOWDWLRQ� 
ZLWK�DQ�DGYLVRU\�SDQHO�WKDW�VKDOO�LQFOXGH�UHSUHVHQWDWLYHV�RI�WKH�%RDUGV�RI�0HGLFLQH�DQG� 
3KDUPDF\��FULWHULD�IRU�LQGLFDWRUV�RI�XQXVXDO�SDWWHUQV�RI�SUHVFULELQJ�RU�GLVSHQVLQJ�RI� 
FRYHUHG�VXEVWDQFHV�E\�SUHVFULEHUV�RU�GLVSHQVHUV��$XWKRUL]HV�WKH�'LUHFWRU�WR�GLVFORVH� 
LQIRUPDWLRQ�DERXW�WKH�XQXVXDO�SUHVFULELQJ�RU�GLVSHQVLQJ�RI�D�FRYHUHG�VXEVWDQFH�E\�DQ� 
LQGLYLGXDO�SUHVFULEHU�RU�GLVSHQVHU�WR�WKH�(QIRUFHPHQW�'LYLVLRQ�RI�WKH�'HSDUWPHQW�RI� 
+HDOWK�3URIHVVLRQV�� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

9LUJLQLD� &KDSWHU����� +%����� 

3UHVFULEHUV�RI� 
FRYHUHG�VXEVWDQFHV�� 
FRQWLQXLQJ� 
HGXFDWLRQ�� 

$XWKRUL]HV�WKH�'LUHFWRU�RI�WKH�'HSDUWPHQW�RI�+HDOWK�3URIHVVLRQV�WR�GLVFORVH�LQIRUPDWLRQ� 
WR�WKH�%RDUG�RI�0HGLFLQH�DERXW�SUHVFULEHUV�ZKR�PHHW�D�FHUWDLQ�WKUHVKROG�IRU�SUHVFULELQJ� 
FRYHUHG�VXEVWDQFHV�IRU�WKH�SXUSRVH�RI�UHTXLULQJ�UHOHYDQW�FRQWLQXLQJ�HGXFDWLRQ��'LUHFWV� 
WKH�%RDUG�RI�0HGLFLQH�WR�UHTXLUH�SUHVFULEHUV�LGHQWLILHG�E\�WKH�'LUHFWRU�RI�WKH�'HSDUWPHQW� 
RI�+HDOWK�3URIHVVLRQV�WR�FRPSOHWH�WZR�KRXUV�RI�FRQWLQXLQJ�HGXFDWLRQ�LQ�HDFK�ELHQQLXP� 
RQ�WRSLFV�UHODWHG�WR�SDLQ�PDQDJHPHQW��WKH�UHVSRQVLEOH�SUHVFULELQJ�RI�FRYHUHG�VXEVWDQFHV�� 
DQG�WKH�GLDJQRVLV�DQG�PDQDJHPHQW�RI�DGGLFWLRQ��� 

9LUJLQLD� &KDSWHU����� +%��������6� 
���� 

3UHVFULSWLRQ� 
0RQLWRULQJ� 
3URJUDP��GLVFORVXUH� 
RI�FHUWDLQ� 
LQIRUPDWLRQ�� 

3URYLGHV�WKDW�WKH�'LUHFWRU�RI�WKH�'HSDUWPHQW�RI�+HDOWK�3URIHVVLRQV�PD\�GLVFORVH� 
LQIRUPDWLRQ�LQ�WKH�SRVVHVVLRQ�RI�WKH�3'03�DERXW�D�VSHFLILF�UHFLSLHQW�ZKR�LV�D�PHPEHU�RI� 
D�9LUJLQLD�0HGLFDLG�PDQDJHG�FDUH�SURJUDP�WR�D�SK\VLFLDQ�RU�SKDUPDFLVW�OLFHQVHG�LQ�WKH� 
&RPPRQZHDOWK�DQG�HPSOR\HG�E\�WKH�9LUJLQLD�0HGLFDLG�PDQDJHG�FDUH�SURJUDP�WR� 
GHWHUPLQH�HOLJLELOLW\�IRU�DQG�WR�PDQDJH�WKH�FDUH�RI�WKH�VSHFLILF�UHFLSLHQW�LQ�D�3DWLHQW� 
8WLOL]DWLRQ�0DQDJHPHQW�6DIHW\�RU�VLPLODU�SURJUDP��5HTXLUHV�WKH�3'03�DGYLVRU\� 
FRPPLWWHH�WR�SURYLGH�JXLGDQFH�WR�WKH�'LUHFWRU�UHJDUGLQJ�VXFK�GLVFORVXUHV��� 

9LUJLQLD� &KDSWHU����� 6%����� 

3UHVFULSWLRQ� 
0RQLWRULQJ� 
3URJUDP��UHSRUWV�E\� 
GLVSHQVHUV�VKDOO�EH� 
PDGH�ZLWKLQ���� 
KRXUV�RU�QH[W�GD\�� 

5HSRUWV�E\�GLVSHQVHUV�WR�WKH�3'03�VKDOO�EH�PDGH�ZLWKLQ����KRXUV�RU�WKH�GLVSHQVHU V�QH[W� 
EXVLQHVV�GD\��ZKLFKHYHU�FRPHV�ODWHU��2XWOLQHV�WKH�SHUVRQV�DQG�HQWLWLHV�WR�ZKRP�WKH� 
'LUHFWRU�RI�WKH�'HSDUWPHQW�RI�+HDOWK�3URIHVVLRQV�PD\�GLVFORVH�3'03�GDWD�� 

9LUJLQLD� 

9LUJLQLD� 
'HSDUWPHQW�RI� 
0HGLFDO� 
$VVLVWDQFH� 
6HUYLFHV� 
�0HGLFDLG�� 

Q�D� Q�D� 

9LUJLQLD�0HGLFDLG�KDV�DGRSWHG�WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF� 
3DLQ�LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP��8SGDWHV�ZHUH�DOVR�PDGH�WR�RSLRLG�TXDQWLW\�OLPLWV�� 
SULRU�DXWKRUL]DWLRQ�IRU�RSLRLGV��RSLRLG�FOLQLFDO�FULWHULD��RSLRLG�VWHS�WKHUDS\�UHTXLUHPHQWV�� 
DQG�UHTXLUHG�XVH�RI�WKH�SUHVFULSWLRQ�PRQLWRULQJ�SURJUDP���$FFRUGLQJ�WR�D�VXUYH\� 
DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

:DVKLQJWRQ� &KDSWHU����� +%������ 

3UHVFULSWLRQ� 
0RQLWRULQJ�3URJUDP� 
��'DWD�$FFHVV� 
(OLJLELOLW\� 

$OORZV�3'03�GDWD�WR�EH�SURYLGHG�WR�D�KHDOWK�FDUH�IDFLOLW\�RU�HQWLW\�IRU�WKH�SXUSRVH�RI� 
SURYLGLQJ�PHGLFDO�RU�SKDUPDFHXWLFDO�FDUH�WR�WKH�SDWLHQWV�RI�WKH�IDFLOLW\��VXEMHFW�WR�FHUWDLQ� 
UHTXLUHPHQWV�� 

:DVKLQJWRQ� &KDSWHU����� 6%������ 
3UDFWLFH�RI� 
3KDUPDF\���/RQJ� 
7HUP�&DUH�6HWWLQJV� 

,Q�SDUW��PDNHV�DPHQGPHQWV�WR�WKH�ODZ�UHODWLQJ�WR�FRQWUROOHG�VXEVWDQFH�SUHVFULSWLRQV�LQ� 
ORQJ�WHUP�FDUH�VHWWLQJV�� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

:DVKLQJWRQ� ([HFXWLYH� 
2UGHU� Q�D� 

$GGUHVVLQJ�WKH� 
2SLRLG�8VH�3XEOLF� 
+HDOWK�&ULVLV� 

7KH�VWDWH�$JHQF\�0HGLFDO�'LUHFWRUV�*URXS��$0'*��VKDOO�ZRUN�ZLWK�WKH�%UHH� 
&ROODERUDWLYH��D�KHDOWK�FDUH�LPSURYHPHQW�SDUWQHUVKLS���7ULEDO�JRYHUQPHQWV��ERDUGV�DQG� 
FRPPLVVLRQV��SURIHVVLRQDO�DVVRFLDWLRQV��KHDOWK�FDUH�V\VWHPV��LQVXUHUV��WHDFKLQJ� 
LQVWLWXWLRQV��DQG�RWKHUV�WR�FRQVLGHU�DPHQGPHQWV�WR�WKH�VWDWH�SDLQ�JXLGHOLQHV�DQG�RWKHU� 
WUDLQLQJ�DQG�SROLF\�PDWHULDOV��FRQVLVWHQW�ZLWK�WKH������$0'*�DQG�WKH������&'&�RSLRLG� 
JXLGHOLQHV��WR�UHGXFH�XQQHFHVVDU\�SUHVFULELQJ�IRU�DFXWH�SDLQ�FRQGLWLRQV�IRU�WKH�JHQHUDO� 
SRSXODWLRQ��HVSHFLDOO\�DGROHVFHQWV���,QFOXGHV�RWKHU�SURYLVLRQV�UHODWHG�WR�VXEVWDQFH�XVH� 
GLVRUGHU��HGXFDWLRQ�RI�\RXWK��PRUELGLW\�DQG�PRUWDOLW\�GDWD��HWF��� 

:DVKLQJWRQ� 

:DVKLQJWRQ� 
6WDWH�+HDOWK� 
&DUH�$XWKRULW\� 
�0HGLFDLG�� 
3XEOLF� 
(PSOR\HHV�� 

Q�D� Q�D� 
:DVKLQJWRQ�0HGLFDLG�XSGDWHG�UHTXLUHPHQWV�UHODWHG�WR�WKH�SULRU�DXWKRUL]DWLRQ�RI�RSLRLGV� 
LQ�WKHLU�)HH�IRU�6HUYLFH�SURJUDP�LQ��������$FFRUGLQJ�WR�D������VXUYH\�DGPLQLVWHUHG�E\� 
WKH�+HQU\�-�.DLVHU�)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

:HVW�9LUJLQLD� &KDSWHU����� +%������ 

3URYLGLQJ�LQVXUDQFH� 
FRYHU�DEXVH� 
GHWHUUHQW�RSLRLG� 
DQDOJHVLF�GUXJV� 

3URYLGHV�IRU�LQVXUDQFH�FRYHUDJH�RI�DEXVH�GHWHUUHQW�RSLRLG�DQDOJHVLF�GUXJV�� 

:HVW�9LUJLQLD� &KDSWHU����� +%������ 

&ODULI\LQJ�WKH� 
UHTXLUHPHQWV�IRU�D� 
OLFHQVH�WR�SUDFWLFH�DV� 
DQ�DGYDQFHG�SUDFWLFH� 
UHJLVWHUHG�QXUVH�DQG� 
H[SDQGLQJ� 
SUHVFULSWLYH� 
DXWKRULW\� 

'LUHFWV�WKH�SURPXOJDWLRQ�RI�JRYHUQLQJ�WKH�HOLJLELOLW\�DQG�H[WHQW�WR�ZKLFK�DQ�DGYDQFHG� 
SUDFWLFH�UHJLVWHUHG�QXUVH�PD\�SUHVFULEH�GUXJV��6XFK�UXOHV�VKDOO�SURYLGH��DW�D�PLQLPXP��D� 
VWDWH�IRUPXODU\�FODVVLI\LQJ�WKRVH�FDWHJRULHV�RI�GUXJV�ZKLFK�VKDOO�QRW�EH�SUHVFULEHG�E\� 
DGYDQFHG�SUDFWLFH�UHJLVWHUHG�QXUVH�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��6FKHGXOHV�,�DQG�,,�RI�WKH� 
8QLIRUP�&RQWUROOHG�6XEVWDQFHV�$FW��DQWL�QHRSODVWLFV��UDGLRSKDUPDFHXWLFDOV�DQG�JHQHUDO� 
DQHVWKHWLFV��'UXJV�OLVWHG�XQGHU�6FKHGXOH�,,,�VKDOO�EH�OLPLWHG�WR�D�WKLUW\�GD\�VXSSO\� 
ZLWKRXW�UHILOO��� 

:HVW�9LUJLQLD� &KDSWHU����� +%������ 

&ODULI\LQJ�WKDW� 
RSWRPHWULVWV�PD\� 
FRQWLQXH�WR�H[HUFLVH� 
WKH�VDPH� 
SUHVFULSWLYH� 
DXWKRULW\�ZKLFK�WKH\� 
SRVVHVVHG�SULRU�WR� 
K\GURFRGRQH�EHLQJ� 
UHFODVVLILHG� 

2SWRPHWULVWV�PD\�QRW�XVH�6FKHGXOH�,,�FRQWUROOHG�VXEVWDQFHV��+RZHYHU��DQ�RUDO� 
SKDUPDFHXWLFDO�FHUWLILHG�OLFHQVHH�PD\�SUHVFULEH�K\GURFRGRQH�DQG�K\GURFRGRQH� 
FRQWDLQLQJ�GUXJV�IRU�D�GXUDWLRQ�RI�QR�PRUH�WKDQ�WKUHH�GD\V�� 

��� 
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� 

-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

:HVW�9LUJLQLD� &KDSWHU����� +%������ &KURQLF�3DLQ�&OLQLF� 
/LFHQVLQJ�$FW� 

$PHQGV�DQG�UHHQDFWV�WKH�&KURQLF�3DLQ�&OLQLF�/LFHQVLQJ�$FW��UHODWLQJ�WR�WKH�UHJXODWLRQ�RI� 
FKURQLF�SDLQ�FOLQLFV��XSGDWLQJ�GHILQLWLRQV��GHOHWLQJ�DQ�H[HPSWLRQ�IRU�DIILOLDWLRQ�ZLWK�D� 
PHGLFDO�VFKRRO��DQG�FODULI\LQJ�GXH�SURFHVV�FRQFHUQV�UHJDUGLQJ�WKH�SURFHVV�IRU�KHDULQJ� 
QRWLFHV�XSRQ�DSSHDO�� 

:HVW�9LUJLQLD� &KDSWHU����� 6%����� 
�$XWKRUL]LQJ�'++5� 
WR�SURPXOJDWH� 
OHJLVODWLYH�UXOHV� 

,Q�UHOHYDQW�SDUW��DXWKRUL]HV�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�5HVRXUFHV�WR� 
SURPXOJDWH�D�OHJLVODWLYH�UXOH�UHJDUGLQJ�FKURQLF�SDLQ�PDQDJHPHQW�OLFHQVXUH�ZKLFK� 
H[HPSWV�WHUPLQDO�SDWLHQWV�IURP�SRUWLRQV�RI�WKH�UXOHV��)XUWKHU�DPHQGV�H[LVWLQJ�UXOHV�WR� 
UHTXLUH�WKDW�D�SDLQ�FOLQLF�VKDOO�QRW�RIIHU�D�ERXQW\��PRQHWDU\�RU�HTXLSPHQW�RU�PHUFKDQGLVH� 
UHZDUG��RU�IUHH�VHUYLFHV�IRU�LQGLYLGXDOV�LQ�H[FKDQJH�IRU�UHFUXLWPHQW�RI�QHZ�SDWLHQWV�LQWR� 
WKH�FOLQLF��)XUWKHU��D�SDLQ�FOLQLF�VKDOO�QRW�UHFUXLW�QHZ�SDWLHQWV�IRU�WKH�SXUSRVH�RI� 
DWWHPSWLQJ�WR�FLUFXPYHQW�WKH�OLFHQVXUH�UHTXLUHPHQWV�RI�WKLV�UXOH�� 

:HVW�9LUJLQLD� 

2IILFH�RI�WKH� 
$WWRUQH\� 
*HQHUDO�� 
&RQVXPHU� 
3URWHFWLRQ�DQG� 
$QWLWUXVW� 
'LYLVLRQ� 

Q�D� 
%HVW�3UDFWLFHV�IRU� 
3UHVFULELQJ�2SLRLGV� 
LQ�:HVW�9LUJLQLD� 

*XLGHOLQHV�EHVW�SUDFWLFHV�LQWHQGHG�IRU�����XWLOL]LQJ�:HVW�9LUJLQLD¶V�&RQWUROOHG�6XEVWDQFH� 
0RQLWRULQJ�3URJUDP������UHGXFLQJ�ULVN�RI�RSLRLG�PLVXVH������HQVXULQJ�WKDW�WKH� 
SUHVFULSWLRQ�PHGLFDWLRQ��GRVH��DQG�TXDQWLW\�LV�VDIH�DQG�DSSURSULDWH��DQG�����LQFRUSRUDWLQJ� 
QDOR[RQH�LQWR�RSLRLG�WUHDWPHQW�GLVFXVVLRQV��� 

:HVW�9LUJLQLD� :HVW�9LUJLQLD� 
0HGLFDLG� Q�D� Q�D� 

:HVW�9LUJLQLD�0HGLFDLG�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ��������$FFRUGLQJ�WR�D������VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU� 
)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 

:LVFRQVLQ� $FW����� $%����� 

5HSRUWLQJ�� 
GLVFORVXUH��DQG� 
SUDFWLWLRQHU�UHYLHZ� 
UHTXLUHPHQWV�XQGHU� 
WKH�SUHVFULSWLRQ�GUXJ� 
PRQLWRULQJ�SURJUDP�� 
SURYLGLQJ�DQ� 
H[HPSWLRQ�IURP� 
HPHUJHQF\�UXOH� 
SURFHGXUHV��DQG� 
JUDQWLQJ�UXOH� 
PDNLQJ�DXWKRULW\��� 

'LVSHQVHUV�PXVW�UHSRUW�WR�WKH�3'03�E\�WKH�QH[W�EXVLQHVV�GD\��6SHFLILHV�WKH�SHUVRQV�WR� 
ZKRP�3'03�UHFRUGV�PD\�EH�GLVFORVHG��LQFOXGLQJ�WR�UHOHYDQW�ODZ�HQIRUFHPHQW�DJHQFLHV��� 

:LVFRQVLQ� $FW����� $%����� 
'XW\�RI�ODZ� 
HQIRUFHPHQW�RIILFHUV� 
WR�UHSRUW�WR�WKH� 

5HTXLUHV�ODZ�HQIRUFHPHQW�RIILFHUV�WR�UHSRUW�FRQWUROOHG�VXEVWDQFH�YLRODWLRQV��RSLRLG� 
UHODWHG�GUXJ�RYHUGRVHV�RU�GHDWKV��DQG�UHSRUWV�RI�VWROHQ�SUHVFULSWLRQ�GUXJV�WR�WKH�3'03�� 

��� 
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-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

3UHVFULSWLRQ�'UXJ� 
0RQLWRULQJ�3URJUDP� 
FRQWUROOHG�VXEVWDQFH� 
YLRODWLRQV��RSLRLG� 
UHODWHG�GUXJ� 
RYHUGRVHV�RU�GHDWKV�� 
DQG�UHSRUWV�RI�VWROHQ� 
SUHVFULSWLRQ�GUXJV��� 

:LVFRQVLQ� $FW����� $%����� 

3DLQ�FOLQLF� 
FHUWLILFDWLRQ�DQG� 
UHTXLUHPHQWV�� 
JUDQWLQJ�UXOH� 
PDNLQJ�DXWKRULW\�� 
DQG�SURYLGLQJ�D� 
SHQDOW\�� 

'HILQHV�³3DLQ�&OLQLF´�DQG�VHWV�UHTXLUHPHQWV�IRU�WKH�RSHUDWLRQ�RI�VXFK�FOLQLFV��$GRSWV� 
UHTXLUHPHQWV�UHODWHG�WR�PHGLFDO�GLUHFWRUV��SD\PHQW�PHWKRGV��GLUHFW�GLVSHQVLQJ��DQG� 
PXOWLSOH�ORFDWLRQV�� 

:LVFRQVLQ� $FW����� $%����� 

5HSRUWLQJ�E\� 
WUHDWPHQW�SURJUDPV� 
XVLQJ�PHWKDGRQH� 
DQG�UHTXLULQJ�UHYLHZ� 
RI�SUHVFULSWLRQ�GUXJ� 
PRQLWRULQJ�GDWDEDVH�� 

$GRSWV�UHSRUWLQJ�UHTXLUHPHQWV�E\�WUHDWPHQW�SURJUDPV�XVLQJ�PHWKDGRQH��LQFOXGLQJ�WKH� 
SURJUDP V�SODQ�IRU�WDSHULQJ�LQGLYLGXDOV�RII�PHWKDGRQH��VWDIILQJ�UHTXLUHPHQWV��DQG�PRUH�� 

:LVFRQVLQ� $FW����� $%����� 

*XLGHOLQHV�IRU� 
SUHVFULELQJ� 
FRQWUROOHG� 
VXEVWDQFHV�DQG�WKH� 
H[DPLQDWLRQ� 
DXWKRULW\�RI�WKH� 
0HGLFDO�([DPLQLQJ� 
%RDUG�� 

$OORZV�WKH�PHGLFDO�H[DPLQLQJ�ERDUG��WKH�SRGLDWU\�DIILOLDWHG�FUHGHQWLDOLQJ�ERDUG��WKH� 
ERDUG�RI�QXUVLQJ��WKH�GHQWLVWU\�H[DPLQLQJ�ERDUG��DQG�WKH�RSWRPHWU\�ERDUG�WR�LVVXH� 
JXLGHOLQHV�UHJDUGLQJ�EHVW�SUDFWLFHV�LQ�SUHVFULELQJ�FRQWUROOHG�VXEVWDQFHV�� 

:LVFRQVLQ� $FW����� $%����� 

5HYLHZ�DQG� 
UHSRUWLQJ� 
UHTXLUHPHQWV�IRU�WKH� 
3UHVFULSWLRQ�'UXJ� 
0RQLWRULQJ� 
3URJUDP�� 

5HTXLUHV�WKH�%RDUG�WR�FRQGXFW�D�UHYLHZ�RI�WKH�3'03�WR�HYDOXDWH�WKH�DFWXDO�RXWFRPHV�RI� 
WKH�SURJUDP�FRPSDUHG�ZLWK�SURMHFWHG�RXWFRPHV��LQFOXGLQJ�DQ�HYDOXDWLRQ�RI�����WKH� 
VDWLVIDFWLRQ�ZLWK�WKH�SURJUDP�RI�SKDUPDFLVWV��SKDUPDFLHV��SUDFWLWLRQHUV��DQG�RWKHU�XVHUV�� 
DQG�����WKH�SURJUDP V�LPSDFW�RQ�UHIHUUDOV�RI�GLVSHQVHUV�DQG�SUHVFULEHUV�WR�OLFHQVLQJ� 
ERDUGV�IRU�GLVFLSOLQH�DQG�WR�ODZ�HQIRUFHPHQW�IRU�LQYHVWLJDWLRQ�SURVHFXWLRQ��5HTXLUHV�D� 
VHSDUDWH�UHSRUW�UHJDUGLQJ�WKH�WUHQGV�DQG�FKDQJHV�LQ�XVH�RI�PRQLWRUHG�SUHVFULSWLRQ�GUXJV� 
ZLWKLQ�WKH�VWDWH��WKH�QXPEHU�RI�SDUWLFLSDWLQJ�SUDFWLWLRQHUV��WKH�QXPEHU�RI�LQGLYLGXDOV� 

��� 
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-XULVGLFWLRQ� 
(QDFWHG� 
$V�RU�%\� 

%LOO� 
1XPEHU� 7LWOH� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

UHFHLYLQJ�SUHVFULSWLRQ�RUGHUV�IURP���RU�PRUH�SUDFWLWLRQHUV�DQG�RU�SKDUPDFLHV�ZLWKLQ�DQ\� 
���GD\�SHULRG��HWF�� 

:LVFRQVLQ� &KDSWHU� 
�������� Q�D� 3UHVFULSWLRQ�'UXJ� 

0RQLWRULQJ�3URJUDP� 

7KH�ERDUG�VKDOO�FRQGXFW�D�TXDUWHUO\�UHYLHZ�RI�WKH�3'03�WR�HYDOXDWH�WKH�DFWXDO�RXWFRPHV� 
RI�WKH�SURJUDP�FRPSDUHG�ZLWK�SURMHFWHG�RXWFRPHV��7KH�ERDUG V�UHYLHZ�VKDOO�LQFOXGH�DQ� 
HYDOXDWLRQ�RI�DOO�RI�WKH�IROORZLQJ������7KH�VDWLVIDFWLRQ�ZLWK�WKH�SURJUDP�RI�SKDUPDFLVWV�� 
SKDUPDFLHV��SUDFWLWLRQHUV��DQG�RWKHU�XVHUV�RI�WKH�SURJUDP��DQG������7KH�SURJUDP 
V�LPSDFW� 
RQ�UHIHUUDOV�RI�SKDUPDFLVWV��SKDUPDFLHV��DQG�SUDFWLWLRQHUV�WR�OLFHQVLQJ�RU�UHJXODWRU\� 
ERDUGV�IRU�GLVFLSOLQH�DQG�WR�ODZ�HQIRUFHPHQW�DJHQFLHV�IRU�LQYHVWLJDWLRQ�DQG�SRVVLEOH� 
SURVHFXWLRQ��7KH�ERDUG�VKDOO�SURYLGH�D�UHSRUW�WR�WKH�GHSDUWPHQW�RI�VDIHW\�DQG�SURIHVVLRQDO� 
VHUYLFHV�WKDW�LQFOXGHV�DOO�RI�WKH�IROORZLQJ���D��7KH�UHVXOWV�RI�WKH�ERDUG
 V�UHYLHZ�XQGHU�VXE�� 
�����7KLV�SDUDJUDSK�GRHV�QRW�DSSO\�DIWHU�2FWREHU������������E��$Q�DVVHVVPHQW�RI�WKH� 
WUHQGV�DQG�FKDQJHV�LQ�WKH�XVH�RI�PRQLWRUHG�SUHVFULSWLRQ�GUXJV�LQ�WKLV�VWDWH���F��7KH� 
QXPEHU�RI�SUDFWLWLRQHUV��E\�SURIHVVLRQ��DQG�SKDUPDFLHV�VXEPLWWLQJ�UHFRUGV�WR�WKH�ERDUG� 
XQGHU�WKH�SURJUDP�LQ�WKH�SUHYLRXV�TXDUWHU���G��$�GHVFULSWLRQ�RI�WKH�QXPEHU��IUHTXHQF\�� 
DQG�QDWXUH�RI�VXEPLVVLRQV�E\�ODZ�HQIRUFHPHQW�DJHQFLHV�XQGHU�V��������������D��LQ�WKH� 
SUHYLRXV�TXDUWHU���H��$�GHVFULSWLRQ�RI�WKH�QXPEHU��IUHTXHQF\��DQG�QDWXUH�RI�UHTXHVWV� 
PDGH�LQ�WKH�SUHYLRXV�TXDUWHU�IRU�GLVFORVXUH�RI�UHFRUGV�JHQHUDWHG�XQGHU�WKH�SURJUDP���I�� 
7KH�QXPEHU�RI�LQGLYLGXDOV�UHFHLYLQJ�SUHVFULSWLRQ�RUGHUV�IURP���RU�PRUH�SUDFWLWLRQHUV�RU� 
KDYLQJ�PRQLWRUHG�SUHVFULSWLRQ�GUXJV�GLVSHQVHG�E\���RU�PRUH�SKDUPDFLHV�ZLWKLQ�WKH�VDPH� 
���GD\�SHULRG�DW�DQ\�WLPH�RYHU�WKH�FRXUVH�RI�WKH�SURJUDP���J��7KH�QXPEHU�RI�LQGLYLGXDOV� 
UHFHLYLQJ�GDLO\�PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV�RI���WR����PLOOLJUDPV�����WR���� 
PLOOLJUDPV�����WR����PLOOLJUDPV��DQG�����RU�PRUH�PLOOLJUDPV�LQ�WKH�SUHYLRXV�TXDUWHU��DQG�� 
�K��7KH�QXPEHU�RI�LQGLYLGXDOV�WR�ZKRP�ERWK�RSLRLGV�DQG�EHQ]RGLD]HSLQHV�ZHUH� 
GLVSHQVHG�ZLWKLQ�WKH�VDPH����GD\�SHULRG�DW�DQ\�WLPH�RYHU�WKH�FRXUVH�RI�WKH�SURJUDP�� 

:\RPLQJ� :\RPLQJ� 
0HGLFDLG� Q�D� Q�D� 

:\RPLQJ�0HGLFDLG�PDGH�XSGDWHV�WR�RSLRLG�TXDQWLW\�OLPLWV�LQ�WKHLU�)HH�IRU�6HUYLFH� 
SURJUDP�LQ��������$FFRUGLQJ�WR�D������VXUYH\�DGPLQLVWHUHG�E\�WKH�+HQU\�-�.DLVHU� 
)DPLO\�)RXQGDWLRQ�WR�WKH�6WDWH�0HGLFDLG�3URJUDPV�� 
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� 
6DPSOLQJ�RI�3URSRVHG�DQG�3DVVHG�2SLRLG�3ROLFLHV������� 

-XULVGLFWLRQ� 
%LOO� 

1XPEHU� 7LWOH� 6WDWXV� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

8QLWHG�6WDWHV� 
� 

+5�������6� 
���� 

-RKQ�6��0F&DLQ� 
2SLRLG�$GGLFWLRQ� 
3UHYHQWLRQ�$FW� 

+RXVH�������������� 
5HIHUUHG�WR�WKH� 
6XEFRPPLWWHH�RQ� 
&ULPH��7HUURULVP�� 
DQG�+RPHODQG� 
6HFXULW\� 

$�ELOO�WR�DPHQG�WKH�&RQWUROOHG�6XEVWDQFHV�$FW�WR�HVWDEOLVK�DGGLWLRQDO�UHJLVWUDWLRQ� 
UHTXLUHPHQWV�IRU�SUHVFULEHUV�RI�RSLRLGV��DQG�IRU�RWKHU�SXUSRVHV��/LPLWV�RSLRLG�SUHVFULSWLRQV� 
IRU�WKH�LQLWLDO�WUHDWPHQW�RI�DFXWH�SDLQ�WR�QR�PRUH�WKDQ���GD\V�� 

8QLWHG�6WDWHV� 6����� &KDQJLQJ�WKH� 
&XOWXUH�RI�WKH�)'$� 
$FW� 

6HQDWH�������������� 
5HDG�WZLFH��UHIHUUHG� 
WR�WKH�&RPPLWWHH�RQ� 
+HDOWK��(GXFDWLRQ�� 
/DERU��DQG�3HQVLRQV� 

7KH�6HFUHWDU\�RI�++6��DFWLQJ�WKURXJK�WKH�&RPPLVVLRQHU�RI�)RRG�DQG�'UXJV��VKDOO�DPHQG� 
WKH�PLVVLRQ�VWDWHPHQW�RI�WKH�)'$�WR�LQFOXGH�WKH�IROORZLQJ�VWDWHPHQW��³7KH�)'$�LV�DOVR� 
UHVSRQVLEOH�IRU�SURWHFWLQJ�WKH�SXEOLF�KHDOWK�E\�VWURQJO\�FRQVLGHULQJ�WKH�GDQJHU�RI�DGGLFWLRQ� 
DQG�RYHUGRVH�GHDWK�DVVRFLDWHG�ZLWK�SUHVFULSWLRQ�RSLRLG�PHGLFDWLRQV�ZKHQ�DSSURYLQJ�WKHVH� 
PHGLFDWLRQV�DQG�ZKHQ�UHJXODWLQJ�WKH�PDQXIDFWXULQJ��PDUNHWLQJ��DQG�GLVWULEXWLRQ�RI�RSLRLG� 
PHGLFDWLRQV�´�� 

8QLWHG�6WDWHV� 6����� )'$� 
$FFRXQWDELOLW\�IRU� 
3XEOLF�6DIHW\�$FW� 

6HQDWH�������������� 
5HDG�WZLFH�DQG� 
UHIHUUHG�WR�WKH� 
&RPPLWWHH�RQ� 
+HDOWK��(GXFDWLRQ�� 
/DERU��DQG�3HQVLRQV� 

7R�HVWDEOLVK�SURFHGXUHV�UHJDUGLQJ�WKH�DSSURYDO�RI�RSLRLG�GUXJV�E\�WKH�)'$��%HIRUH� 
DSSURYLQJ�DQ\�RSLRLG�DJDLQVW�WKH�UHFRPPHQGDWLRQ�RI�WKH�DGYLVRU\�FRPPLWWHH��WKH�)'$� 
PXVW�UHSRUW�WR�&RQJUHVV�RQ�����PHGLFDO�DQG�VFLHQWLILF�HYLGHQFH�UHJDUGLQJ�SDWLHQW�VDIHW\�WKDW� 
FOHDUO\�VXSSRUWV�WKH�&RPPLVVLRQHU
 V�GHFLVLRQ�WR�DSSURYH�WKH�RSLRLG�GUXJ�DJDLQVW�WKH� 
UHFRPPHQGDWLRQ�RI�WKH�DGYLVRU\�FRPPLWWHH��DQG�����D�GLVFORVXUH�RI�DQ\�SRWHQWLDO�FRQIOLFWV� 
RI�LQWHUHVW�WKDW�PD\�H[LVW�UHJDUGLQJ�DQ\�RIILFLDO�RI�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�ZKR� 
ZDV�LQYROYHG�LQ�WKH�GHFLVLRQ�WR�DSSURYH�WKH�GUXJ�SULRU�WR�WKH�&RPPLVVLRQHU V�ILQDO�GHFLVLRQ� 
XQGHU�VXEVHFWLRQ��6XFK�GUXJ�VKDOO�QRW�EH�LQWURGXFHG�RU�GHOLYHUHG�IRU�LQWURGXFWLRQ�LQWR� 
LQWHUVWDWH�FRPPHUFH�XQWLO�VXFK�UHSRUW�KDV�EHHQ�VXEPLWWHG�� 

8QLWHG�6WDWHV� 6����� 3URWHFWLQJ� 
$PHULFDQV�IURP� 
'DQJHURXV�2SLRLGV� 
$FW� 

6HQDWH�������������� 
5HDG�WZLFH��UHIHUUHG� 
WR�&RPPLWWHH�RQ� 
+HDOWK��(GXFDWLRQ�� 
/DERU��DQG�3HQVLRQV� 

7R�UHTXLUH�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�WR�UHYRNH�WKH�DSSURYDO�RI�RQH�RSLRLG�SDLQ� 
PHGLFDWLRQ�IRU�HDFK�QHZ�RSLRLG�SDLQ�PHGLFDWLRQ�DSSURYHG�� 

8QLWHG�6WDWHV� 6����� '($�(QIRUFHPHQW� 
DQG�$XWKRULW\�$FW� 
RI������ 

6HQDWH�������������� 
5HDG�WZLFH�DQG� 
UHIHUUHG�WR�WKH� 
&RPPLWWHH�RQ�WKH� 
-XGLFLDU\� 

7KLV�ELOO�PRGLILHV�HQIRUFHPHQW�DXWKRULWLHV�RI�WKH�'($��,W�PRGLILHV�WKH�UHTXLUHG�HOHPHQWV�RI� 
DQ�RUGHU�WR�VKRZ�FDXVH�LVVXHG�E\�WKH�'($�EHIRUH�LW�GHQLHV��UHYRNHV��RU�VXVSHQGV�D� 
UHJLVWUDWLRQ�IRU�D�&6$�YLRODWLRQ��6SHFLILFDOO\��WKH�ELOO�HOLPLQDWHV�WKH�UHTXLUHPHQW�IRU�DQ� 
RUGHU�WR�VKRZ�FDXVH�WR�QRWLI\�WKH�UHJLVWUDQW�RI�WKH�RSSRUWXQLW\�WR�VXEPLW�D�FRUUHFWLYH�DFWLRQ� 
SODQ��$GGLWLRQDOO\��WKH�ELOO�PRGLILHV�WKH�VWDQGDUG�RI�UHYLHZ�IRU�DQ�LPPHGLDWH�VXVSHQVLRQ� 
RUGHU��&XUUHQWO\��WKH�'($�PD\�LPPHGLDWHO\�VXVSHQG�WKH�UHJLVWUDWLRQ�RI�D�FRQWUROOHG� 
VXEVWDQFHV�PDQXIDFWXUHU��GLVWULEXWRU��RU�GLVSHQVHU�WR�SUHYHQW�LPPLQHQW�GDQJHU�WR�SXEOLF� 
KHDOWK�DQG�VDIHW\��7KLV�ELOO�ORZHUV�WKH�VWDQGDUG�IRU�GHWHUPLQLQJ�LPPLQHQW�GDQJHU�WR�WKH� 

��� 
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-XULVGLFWLRQ� 
%LOO� 

1XPEHU� 7LWOH� 6WDWXV� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 
SXEOLF�KHDOWK�DQG�VDIHW\�IURP�VXEVWDQWLDO�OLNHOLKRRG�RI�DQ�LPPHGLDWH�WKUHDW�RI�KDUP�WR� 
SUREDEOH�FDXVH�WKDW�KDUP�ZLOO�RFFXU�� 

8QLWHG�6WDWHV� 6����� %XGJHWLQJ�IRU� 
2SLRLG�$GGLFWLRQ� 
7UHDWPHQW�$FW� 

6HQDWH�������������� 
5HDG�WZLFH�DQG� 
UHIHUUHG�WR�WKH� 
&RPPLWWHH�RQ� 
)LQDQFH� 

,PSRVHV�D�RQH�FHQW�PLOOLJUDP�IHH�RQ�WKH�VDOH�RI�DFWLYH�RSLRLGV�E\�WKH�PDQXIDFWXUHU�� 
SURGXFHU��RU�LPSRUWHU��)HH�H[FOXGHV�SUHVFULSWLRQ�GUXJV�XVHG�H[FOXVLYHO\�IRU�WUHDWPHQW�RI� 
RSLRLG�DGGLFWLRQ�DV�SDUW�RI�D�PHGLFDOO\�DVVLVWHG�WUHDWPHQW�HIIRUW��++6�PXVW�HVWDEOLVK�D� 
SURJUDP�WR�SURYLGH�UHEDWHV�RU�GLVFRXQWV�WR�FDQFHU�DQG�KRVSLFH�SDWLHQWV�WR�HQVXUH�WKH\�GR�QRW� 
SD\�WKH�IHH��$Q\�LQFUHDVH�LQ�IHGHUDO�UHYHQXHV�IURP�WKH�IHH�DIWHU�UHEDWHV�DQG�GLVFRXQWV�DUH� 
VXEWUDFWHG�PXVW�EH�GLVWULEXWHG�WR�VWDWHV�XQGHU�WKH�6XEVWDQFH�$EXVH�3UHYHQWLRQ�DQG� 
7UHDWPHQW�%ORFN�*UDQW�SURJUDP��7KH�VWDWHV�PXVW�XVH�WKH�IXQGV�H[FOXVLYHO\�IRU�VXEVWDQFH� 
DEXVH��LQFOXGLQJ�RSLRLG�DEXVH��HIIRUWV�LQ�WKH�VWDWHV��LQFOXGLQJ�����VSHFLILHG�WUHDWPHQW� 
SURJUDPV��DQG�����WKH�UHFUXLWPHQW�DQG�WUDLQLQJ�RI�VXEVWDQFH�XVH�GLVRUGHU�SURIHVVLRQDOV�WR� 
ZRUN�LQ�UXUDO�DQG�PHGLFDOO\�XQGHUVHUYHG�FRPPXQLWLHV��++6�PXVW�UHSRUW�WR�&RQJUHVV�RQ�WKH� 
LPSDFW�RI�WKLV�ELOO�RQ�WKH�UHWDLO�FRVW�RI�RSLRLGV�DQG�SDWLHQW�DFFHVV�WR�RSLRLG�PHGLFDWLRQ��WKH� 
HIIHFWLYHQHVV�RI�WKH�GLVFRXQW�RU�UHEDWH�IRU�FDQFHU�DQG�KRVSLFH�SDWLHQWV��KRZ�WKH�IXQGV�DUH� 
EHLQJ�XVHG�WR�LPSURYH�VXEVWDQFH�DEXVH�WUHDWPHQW�HIIRUWV��DQG�VXJJHVWLRQV�IRU�LPSURYLQJ� 
DFFHVV�WR�RSLRLGV�IRU�FDQFHU�DQG�KRVSLFH�SDWLHQWV�DQG�VXEVWDQFH�DEXVH�WUHDWPHQW�HIIRUWV�� 

8QLWHG�6WDWHV� 6����� -RKQ�6��0F&DLQ� 
2SLRLG�$GGLFWLRQ� 
3UHYHQWLRQ�$FW� 

6HQDWH�������������� 
5HDG�WZLFH��UHIHUUHG� 
WR�WKH�&RPPLWWHH�RQ� 
WKH�-XGLFLDU\� 

$�ELOO�WR�DPHQG�WKH�&RQWUROOHG�6XEVWDQFHV�$FW�WR�HVWDEOLVK�DGGLWLRQDO�UHJLVWUDWLRQ� 
UHTXLUHPHQWV�IRU�SUHVFULEHUV�RI�RSLRLGV��DQG�IRU�RWKHU�SXUSRVHV��/LPLWV�RSLRLG�SUHVFULSWLRQV� 
IRU�WKH�LQLWLDO�WUHDWPHQW�RI�DFXWH�SDLQ�WR�QR�PRUH�WKDQ���GD\V�� 

��� 
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� 
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%LOO� 
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8QLWHG�6WDWHV� Q�D� $�3UHVFULEHU¶V� &HQWHUV�IRU� ,PSOHPHQWV�VDIHW\�DOHUWV�DW�WKH�SKDUPDF\�IRU�3DUW�'�EHQHILFLDULHV�ZKR�DUH�ILOOLQJ�WKHLU�LQLWLDO� 
*XLGH�WR�WKH�1HZ� 0HGLFDUH�DQG� RSLRLG�SUHVFULSWLRQ�RU�ZKR�DUH�UHFHLYLQJ�KLJK�GRVHV�RI�SUHVFULSWLRQ�RSLRLGV��0HGLFDUH�GUXJ� 
0HGLFDUH�3DUW�'� 0HGLFDLG�6HUYLFHV�� SODQV�ZLOO�SHUIRUP�DGGLWLRQDO�VDIHW\�FKHFNV�E\�VHQGLQJ�SKDUPDFLHV�DQ�DOHUW�WR�UHYLHZ�FHUWDLQ� 
2SLRLG� LPSOHPHQWHG� RSLRLG�SUHVFULSWLRQV�EHIRUH�WKH\�DUH�ILOOHG��6DIHW\�DOHUWV�PD\�FRYHU������3RVVLEOH�XQVDIH� 
2YHUXWLOL]DWLRQ� DPRXQWV�RI�RSLRLGV��7KH�SKDUPDFLVW�RU�0HGLFDUH�GUXJ�SODQ�PD\�QHHG�WR�SHUIRUP�D�FORVHU� 
3ROLFLHV�IRU������� VDIHW\�UHYLHZ�RI�WKH�SUHVFULSWLRQ�ZLWK�WKH�SUHVFULELQJ�GRFWRU�LI�D�3DUW�'�EHQHILFLDU\�UHFHLYHV� 

RSLRLG�SUHVFULSWLRQ�V��WKDW�H[FHHG�D�FHUWDLQ�DPRXQW������)LUVW�SUHVFULSWLRQ�ILOOV�IRU�RSLRLGV�� 
3DUW�'�EHQHILFLDULHV�PD\�EH�OLPLWHG�WR�D���GD\�VXSSO\�RU�OHVV�IRU�DFXWH�SDLQ�LI�WKH\�KDYHQ¶W� 
UHFHQWO\�WDNHQ�RSLRLGV��VXFK�DV�ZLWKLQ�WKH�SDVW����GD\V���7KH�OLPLW�LV�EDVHG�RQ�PHGLFDO�EHVW� 
SUDFWLFHV�WKDW�VKRZ�WKDW�WKH�ULVN�RI�GHYHORSLQJ�DQ�RSLRLG�XVH�GLVRUGHU�LQFUHDVHV�DIWHU���GD\V� 
RI�XVH��7KLV�SROLF\�LV�QRW�LQWHQGHG�IRU�FXUUHQW�XVHUV�RI�SUHVFULSWLRQ�RSLRLGV��RU������8VH�RI� 
RSLRLGV�DQG�EHQ]RGLD]HSLQHV�DW�WKH�VDPH�WLPH��7KHVH�PHGLFDWLRQV�FDQ�EH�GDQJHURXV�ZKHQ� 
WDNHQ�LQ�FRPELQDWLRQ��,I�WKH�SUHVFULSWLRQ�FDQ¶W�EH�ILOOHG�DV�ZULWWHQ��LQFOXGLQJ�WKH�IXOO�DPRXQW� 
RQ�WKH�SUHVFULSWLRQ��WKH�SKDUPDFLVW�ZLOO�JLYH�WKH�EHQHILFLDU\�D�QRWLFH�H[SODLQLQJ�KRZ�WKH\�RU� 
WKHLU�GRFWRU�FDQ�FRQWDFW�WKH�SODQ�WR�DVN�IRU�D�³FRYHUDJH�GHWHUPLQDWLRQ´��D�GHFLVLRQ�DERXW� 
ZKHWKHU�RU�QRW�WKH�SODQ�ZLOO�FRYHU�WKH�GUXJ���7KH�EHQHILFLDU\�RU�WKHLU�GRFWRU�PD\�DOVR�DVN� 
WKH�3DUW�'�SODQ�IRU�DQ�H[FHSWLRQ�WR�LWV�UXOHV�EHIRUH�WKH�EHQHILFLDU\�JRHV�WR�WKH�SKDUPDF\��VR� 
WKH\�NQRZ�LQ�DGYDQFH�ZKHWKHU�WKH�SUHVFULSWLRQ�LV�FRYHUHG�� 

$ODEDPD� Q�D� ����[��������3DLQ� ,PSOHPHQWHG�� 5HYLVHV�UHJLVWUDWLRQ�UHTXLUHPHQWV�UHODWHG�WR�SDLQ�PDQDJHPHQW�FOLQLFV�� 
0DQDJHPHQW� $ODEDPD�%RDUG�RI� 
5HJLVWUDWLRQ� 0HGLFDO�([DPLQHUV� 
5HTXLUHG� 

$ODVND� Q�D� 0HGLFDWLRQ�3ULRU� 
$XWKRUL]DWLRQ�� 
$QDOJHVLFV��RSLRLG� 
DQG�UHYHUVDO�DJHQWV� 

,PSOHPHQWHG�� 
$ODVND�'HSDUWPHQW� 
RI�+HDOWK�DQG�6RFLDO� 
6HUYLFHV��'LYLVLRQ� 
RI�+HDOWK�&DUH� 
6HUYLFHV� 

&RQWDLQV�FOLQLFDO�FULWHULD�DQG�IRUPV�IRU�SULRU�DXWKRUL]DWLRQ�IRU�RSLRLG�GUXJV�FRYHUHG�E\� 
$ODVND�0HGLFDLG�� 

$ODVND� Q�D� 0HGLFDWLRQ�3ULRU� 
$XWKRUL]DWLRQ�� 
0D[LPXP�8QLWV� 
0HGLFDWLRQ�/LVW� 
�HII��7KURXJK����� 
������ 

,PSOHPHQWHG�� 
$ODVND�'HSDUWPHQW� 
RI�+HDOWK�DQG�6RFLDO� 
6HUYLFHV��'LYLVLRQ� 
RI�+HDOWK�&DUH� 
6HUYLFHV� 

&RQWDLQV�LQIRUPDWLRQ�UHJDUGLQJ�0D[�XQLWV����GD\V�DQG�00(�GD\��DQG�SULRU�DXWKRUL]DWLRQ� 
LQIRUPDWLRQ��IRU�RSLRLG�GUXJV�FRYHUHG�E\�$ODVND�0HGLFDLG�� 

��� 
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-XULVGLFWLRQ� 
%LOO� 

1XPEHU� 7LWOH� 6WDWXV� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

$ODVND� Q�D� 0HGLFDWLRQ�3ULRU� 
$XWKRUL]DWLRQ�� 
0D[LPXP�8QLWV� 
0HGLFDWLRQ�/LVW� 
�HII������������� 

,PSOHPHQWHG�� 
$ODVND�'HSDUWPHQW� 
RI�+HDOWK�DQG�6RFLDO� 
6HUYLFHV��'LYLVLRQ� 
RI�+HDOWK�&DUH� 
6HUYLFHV� 

&RQWDLQV�LQIRUPDWLRQ�UHJDUGLQJ�0D[�XQLWV����GD\V�DQG�00(�GD\��DQG�SULRU�DXWKRUL]DWLRQ� 
LQIRUPDWLRQ��IRU�RSLRLG�GUXJV�FRYHUHG�E\�$ODVND�0HGLFDLG�� 

$UL]RQD� +%������ (OHFWURQLF� 
3UHVFULELQJ�RI� 
&RQWUROOHG� 
6XEVWDQFHV� 

6LJQHG�E\� 
*RYHUQRU��&KDSWHU� 
�� 

([WHQGV�WKH�HOHFWURQLF�SUHVFULSWLRQ�RUGHU�GHDGOLQH�IRU�DOO�FRXQWLHV�XQWLO�-DQXDU\���������� 
5HTXLUHV�WKH�XVH�RI�HOHFWURQLF�SUHVFULSWLRQV�IRU�6FKHGXOH�,,�FRQWUROOHG�VXEVWDQFHV��LQFOXGLQJ� 
RSLRLGV��ZLWK�H[FHSWLRQV��� 

$UL]RQD� Q�D� Q�D� ,PSOHPHQWHG�� 
$UL]RQD�'HSDUWPHQW� 
RI�+HDOWK�6HUYLFHV�� 
HIIHFWLYH�-XO\���� 
����� 

5HTXLUHV�DQ�DGPLQLVWUDWRU�RI�D�KHDOWK�FDUH�LQVWLWXWLRQ�ZKHUH�RSLRLGV�DUH�SUHVFULEHG�RU� 
RUGHUHG�DV�SDUW�RI�WUHDWPHQW�VKDOO�HVWDEOLVK��GRFXPHQW��DQG�LPSOHPHQW�SROLFLHV�DQG� 
SURFHGXUHV�IRU�SUHVFULELQJ�RU�RUGHULQJ�DQ�RSLRLG�DV�SDUW�RI�WUHDWPHQW�WKDW�LQFOXGHV�KRZ�� 
ZKHQ��DQG�E\�ZKRP�D�SDWLHQW¶V�SURILOH�LQ�WKH�3'03�LV�UHYLHZHG�DQG��LI�DSSOLFDEOH��LQFOXGH� 
GRFXPHQWLQJ�D�GLVSHQVHG�RSLRLG�LQ�WKH�3'03�� 

&DOLIRUQLD� $%����� &RQWUROOHG� 
VXEVWDQFHV�� 
SUHVFULSWLRQV�� 

6LJQHG�E\� 
*RYHUQRU��&KDSWHU� 
�� 

3UHYLRXVO\�H[LVWLQJ�ODZ�UHTXLUHV�SUHVFULSWLRQ�IRUPV�IRU�FRQWUROOHG�VXEVWDQFH�SUHVFULSWLRQV�WR� 
EH�REWDLQHG�IURP�VHFXULW\�SULQWHUV�DSSURYHG�E\�WKH�GHSDUWPHQW��DQG�IXUWKHU�UHTXLUHV�WKRVH� 
SUHVFULSWLRQ�IRUPV�WR�EH�SULQWHG�ZLWK�VSHFLILHG�IHDWXUHV��LQFOXGLQJ�D�XQLTXHO\�VHULDOL]HG� 
QXPEHU��7KLV�ELOO�GHOD\V�WKH�UHTXLUHPHQW�IRU�WKRVH�SUHVFULSWLRQ�IRUPV�WR�LQFOXGH�D�XQLTXHO\� 
VHULDOL]HG�QXPEHU�XQWLO�D�GDWH�GHWHUPLQHG�E\�WKH�'HSDUWPHQW�RI�-XVWLFH�WKDW�LV�QR�ODWHU�WKDQ� 
-DQXDU\����������7KH�ELOO�UHTXLUHV��DPRQJ�RWKHU�WKLQJV��WKH�VHULDOL]HG�QXPEHU�WR�EH� 
XWLOL]DEOH�DV�D�EDUFRGH�WKDW�PD\�EH�VFDQQHG�E\�GLVSHQVHUV��7KH�ELOO�DGGLWLRQDOO\�PDNHV�DQ\� 
SUHVFULSWLRQ�ZULWWHQ�RQ�D�SUHVFULSWLRQ�IRUP�WKDW�ZDV�RWKHUZLVH�YDOLG�SULRU�WR�-DQXDU\���� 
������EXW�WKDW�GRHV�QRW�LQFOXGH�D�XQLTXHO\�VHULDOL]HG�QXPEHU��RU�DQ\�SUHVFULSWLRQ�ZULWWHQ�RQ� 
D�IRUP�DSSURYHG�E\�WKH�'HSDUWPHQW�RI�-XVWLFH�DV�RI�-DQXDU\����������D�YDOLG�SUHVFULSWLRQ� 
WKDW�PD\�EH�ILOOHG��FRPSRXQGHG��RU�GLVSHQVHG�XQWLO�-DQXDU\����������7KH�ELOO�DXWKRUL]HV�WKH� 
'HSDUWPHQW�RI�-XVWLFH�WR�H[WHQG�WKLV�WLPH�SHULRG�IRU�D�SHULRG�QR�ORQJHU�WKDQ�DQ�DGGLWLRQDO��� 
PRQWKV��LI�WKHUH�LV�DQ�LQDGHTXDWH�DYDLODELOLW\�RI�FRPSOLDQW�SUHVFULSWLRQ�IRUPV�� 

��� 
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-XULVGLFWLRQ� 
%LOO� 
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&DOLIRUQLD� $%����� &RQWUROOHG� 
VXEVWDQFHV��&85(6� 
GDWDEDVH�� 

$FWLYH�%LOO��� 
��������)URP� 
FRPPLWWHH�FKDLU�� 
ZLWK�DXWKRU V� 
DPHQGPHQWV�� 
$PHQG��DQG�UH�UHIHU� 
WR�FRPPLWWHH��5HDG� 
�QG�WLPH��DPHQGHG�� 
UH�UHIHUUHG�WR� 
&RPPLWWHH�RQ� 
%XVLQHVV�� 
3URIHVVLRQV�DQG� 
(FRQRPLF� 
'HYHORSPHQW� 

$V�DPHQGHG�RQ������������$GGV�D�VHFWLRQ�WKDW�VWDWHV��³,W�LV�WKH�LQWHQW�RI�WKH�/HJLVODWXUH�WKDW� 
VWDWH�ODZV�UHJDUGLQJ�WKH�RSHUDWLRQ�DQG�XVH�RI�SUHVFULSWLRQ�GUXJ�PRQLWRULQJ�SURJUDPV� 
FRQWLQXH�WR�HPSRZHU�KHDOWK�FDUH�RULHQWHG�WHFKQRORJ\�VROXWLRQV�WR�WKH�RSLRLG�FULVLV�´�:RXOG� 
UHTXLUH�D�GLVSHQVLQJ�SKDUPDF\��FOLQLF��RU�RWKHU�GLVSHQVHU�WR�UHSRUW�WKH�LQIRUPDWLRQ�UHTXLUHG� 
E\�WKH�&85(6�GDWDEDVH�QR�PRUH�WKDQ�RQH�ZRUNLQJ�GD\�DIWHU�D�FRQWUROOHG�VXEVWDQFH�LV� 
GLVSHQVHG��:RXOG�UHTXLUH�DOO�FRQWUROOHG�VXEVWDQFH�SUHVFULSWLRQV�WR�EH�UHSRUWHG�WR�WKH�3'03�� 
LQFOXGLQJ�6FKHGXOH�,9�DQG�9��5HTXLUHV�WKH�DGRSWLRQ�RI�QHZ�UHJXODWLRQV�WR�DGGUHVV�WKH� 
FRQGLWLRQV�XQGHU�ZKLFK�DQ�LQVXUHU�SURYLGLQJ�ZRUNHUV¶�FRPSHQVDWLRQ�FRYHUDJH�PD\�DFFHVV� 
LQIRUPDWLRQ�LQ�&85(6�IRU�SXUSRVHV�RI�UHYLHZLQJ�D�ZRUNHUV¶�FRPSHQVDWLRQ�FODLP��ZKLFK� 
VKDOO�DW�D�PLQLPXP�SURKLELW�DQ�LQVXUHU�IURP�XVLQJ�LQIRUPDWLRQ�REWDLQHG�IURP�WKH�&85(6� 
GDWDEDVH�DV�WKH�VROH�IDFWRU�LQ�HYDOXDWLQJ�D�FODLP�IRU�DSSURYDO�RU�GHQLDO�� 

&DOLIRUQLD� $%����� 2SLRLG� 
SUHVFULSWLRQV�� 
LQIRUPDWLRQ�� 
QRQSKDUPDFRORJLFDO� 
WUHDWPHQWV�IRU�SDLQ�� 

$FWLYH�%LOO��� 
���������,Q�6HQDWH� 
%XVLQHVV�� 
3URIHVVLRQV�DQG� 
(FRQRPLF� 
'HYHORSPHQW� 
&RPPLWWHH��+HDULQJ� 
'DWH������������ 

([LVWLQJ�ODZ�UHTXLUHV�D�SUHVFULEHU��ZLWK�FHUWDLQ�H[FHSWLRQV��EHIRUH�GLUHFWO\�GLVSHQVLQJ�RU� 
LVVXLQJ�IRU�D�PLQRU�WKH�ILUVW�SUHVFULSWLRQ�IRU�D�FRQWUROOHG�VXEVWDQFH�FRQWDLQLQJ�DQ�RSLRLG�LQ�D� 
VLQJOH�FRXUVH�RI�WUHDWPHQW��WR�GLVFXVV�VSHFLILHG�LQIRUPDWLRQ�ZLWK�WKH�PLQRU��WKH�PLQRU¶V� 
SDUHQW�RU�JXDUGLDQ��RU�DQRWKHU�DGXOW�DXWKRUL]HG�WR�FRQVHQW�WR�WKH�PLQRU¶V�PHGLFDO�WUHDWPHQW�� 
7KLV�ELOO�ZRXOG�H[WHQG�WKDW�UHTXLUHPHQW�IRU�WKH�SUHVFULEHU�E\�DSSO\LQJ�LW�WR�DQ\�SDWLHQW��QRW� 
RQO\�D�PLQRU��XQGHU�WKRVH�FLUFXPVWDQFHV��7KH�ELOO�ZRXOG�DOVR�UHTXLUH�WKH�SUHVFULEHU�WR� 
GLVFXVV�WKH�DYDLODELOLW\�RI�QRQSKDUPDFRORJLFDO�WUHDWPHQWV�IRU�SDLQ��DV�GHILQHG�� 
([LVWLQJ�ODZ�PDNHV�DQ�H[FHSWLRQ�WR�WKH�UHTXLUHPHQW�IRU�WKH�SUHVFULEHU�LQ�WKH�FDVH�RI�D� 
SDWLHQW�ZKR�LV�EHLQJ�WUHDWHG�IRU�D�GLDJQRVLV�RI�FKURQLF�LQWUDFWDEOH�SDLQ��DV�VSHFLILHG��7KLV� 
ELOO�ZRXOG�UHPRYH�WKDW�H[FHSWLRQ�DQG�ZRXOG�LQVWHDG�PDNH�DQ�H[FHSWLRQ�LQ�WKH�FDVH�RI�D� 
SDWLHQW�ZKR�LV�FXUUHQWO\�UHFHLYLQJ�KRVSLFH�FDUH��7KH�ELOO�ZRXOG�UHTXLUH�WKH�SUHVFULEHU��DIWHU� 
GLVFXVVLQJ�WKH�LQIRUPDWLRQ��WR�RIIHU��DV�GHHPHG�DSSURSULDWH�E\�WKH�SUHVFULEHU��D�UHIHUUDO�IRU�D� 
SURYLGHU�RI�QRQSKDUPDFRORJLFDO�WUHDWPHQWV�IRU�SDLQ��DQG�WR�REWDLQ�LQIRUPHG�ZULWWHQ�FRQVHQW� 
IURP�WKH�SDWLHQW��D�PLQRU�SDWLHQW¶V�SDUHQW�RU�JXDUGLDQ��RU�DQRWKHU�DXWKRUL]HG�DGXOW��DV� 
VSHFLILHG��([LVWLQJ�IHGHUDO�ODZ��33$&$���UHTXLUHV�D�KHDOWK�EHQHILW�SODQ�WR�HQVXUH�WKDW� 
FRYHUDJH�LQFOXGHV�WKH�HVVHQWLDO�KHDOWK�EHQHILWV�SDFNDJH��DV�GHILQHG��7KLV�ELOO�ZRXOG�PDNH� 
OHJLVODWLYH�ILQGLQJV�DQG�GHFODUDWLRQV�UHODWLQJ�WR�DGGLFWLRQ�DVVRFLDWHG�ZLWK�RYHUUHOLDQFH�RQ� 
SUHVFULSWLRQ�PHGLFDWLRQ�IRU�SDLQ�PDQDJHPHQW��DQG�SURYLGLQJ�WKDW�QRQSKDUPDFRORJLFDO� 
WUHDWPHQWV�IRU�SDLQ�VKRXOG�EH�FRQVLGHUHG�GXULQJ�WKH�QH[W�XSGDWH�WR�WKH�VWDWH¶V�HVVHQWLDO� 
KHDOWK�EHQHILWV�EHQFKPDUN�SODQ�� 

��� 
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&DOLIRUQLD� $%������ 2SLRLG�3UHYHQWLRQ� 
DQG�5HKDELOLWDWLRQ� 
$FW�� 

$FWLYH�%LOO���,Q� 
)ORRU�3URFHVV��� 
$VVHPEO\��UG� 
5HDGLQJ�)LOH�� 
$VVHPEO\�%LOOV� 

7KLV�ELOO�ZRXOG��FRPPHQFLQJ�ZLWK�WKH�����±���ILVFDO�\HDU��UHTXLUH�D�PDQXIDFWXUHU�RU� 
ZKROHVDOHU��DV�GHILQHG��WKDW�VHOOV�RU�GLVWULEXWHV�RSLRLG�GUXJV�LQ�WKLV�VWDWH�WR�VXEPLW�WR�WKH� 
GHSDUWPHQW�D�UHSRUW��LQFOXGLQJ�VSHFLILHG�LQIRUPDWLRQ��WKDW�GHWDLOV�DOO�RSLRLG�GUXJV�VROG�RU� 
GLVWULEXWHG�LQ�WKLV�VWDWH�GXULQJ�WKH�SUHFHGLQJ�ILVFDO�\HDU��7KH�ELOO�ZRXOG��FRPPHQFLQJ�ZLWK� 
WKH�����±���ILVFDO�\HDU��UHTXLUH�WKH�GHSDUWPHQW��LQ�FRQVXOWDWLRQ�ZLWK�WKH�ERDUG��WR�FDOFXODWH� 
WKH�UDWDEOH�VKDUH�RI�D�PDQXIDFWXUHU�RU�ZKROHVDOHU��ZKLFK�LV�WKH�LQGLYLGXDO�SRUWLRQ�RI�WKH� 
FROOHFWLYH�VXP�RI�������������RU�D�OHVVHU�DPRXQW��DV�VSHFLILHG��WR�EH�SDLG�E\�WKH� 
PDQXIDFWXUHUV�DQG�ZKROHVDOHUV��EDVHG�RQ�WKH�LQIRUPDWLRQ�UHSRUWHG��ZLWKRXW�GRXEOH�FRXQWLQJ� 
WKH�RSLRLG�GUXJ�LI�ERWK�D�PDQXIDFWXUHU�DQG�D�ZKROHVDOHU�VROG�RU�GLVWULEXWHG�WKH�GUXJ�LQ�WKLV� 
VWDWH��7KH�ELOO�ZRXOG�VXEMHFW�WKH�PDQXIDFWXUHU�DQG�ZKROHVDOHU�WR�VSHFLILHG�FLYLO�SHQDOWLHV�IRU� 
IDLOLQJ�WR�FRPSO\�ZLWK�WKH�UHSRUWLQJ�RU�SD\PHQW�UHTXLUHPHQWV��7KH�ELOO�ZRXOG�UHTXLUH�WKH� 
GHSRVLW�RI�WKH�SD\PHQWV�DQG�SHQDOWLHV��OHVV�UHIXQGV�DQG�WKH�GHSDUWPHQW¶V�DGPLQLVWUDWLYH� 
FRVWV��LQWR�WKH�FRQWLQXRXVO\�DSSURSULDWHG�2SLRLG�3UHYHQWLRQ�DQG�5HKDELOLWDWLRQ�3URJUDP� 
)XQG��ZKLFK�WKH�ELOO�ZRXOG�FUHDWH��WKHUHE\�PDNLQJ�DQ�DSSURSULDWLRQ��7KH�ELOO�ZRXOG�UHTXLUH� 
WKH�GHSDUWPHQW�WR�GLVWULEXWH�PRQH\V�LQ�WKH�IXQG�WR�FRXQWLHV�RU�ORFDO�QRQSURILW�FRPPXQLW\� 
EDVHG�RUJDQL]DWLRQV�IRU�SXUSRVHV�RI�RSLRLG�SUHYHQWLRQ�DQG�UHKDELOLWDWLRQ�SURJUDPV��7KH�ELOO� 
ZRXOG�EDVH�WKH�GLVWULEXWLRQ�RI�PRQH\V�RQ�FRXQW\�QHHGV��XVLQJ�RQO\�VSHFLILHG�LQIRUPDWLRQ� 
UHODWLQJ�WR�RSLRLG�RYHUGRVH�LQ�WKH�FRXQWLHV�� 

&RORUDGR� ,PSOHPHQWLQJ� 
6%����������� 

*XLGHOLQHV�IRU�WKH� 
6DIH�3UHVFULELQJ� 
DQG�'LVSHQVLQJ� 
2SLRLGV� 

,PSOHPHQWHG�� 
&RORUDGR�'HQWDO� 
%RDUG��&RORUDGR� 
0HGLFDO�%RDUG�� 
6WDWH�%RDUG�RI� 
1XUVLQJ��6WDWH� 
%RDUG�RI� 
2SWRPHWU\�� 
&RORUDGR�3RGLDWU\� 
%RDUG��6WDWH�%RDUG� 
RI�3KDUPDF\��DQG� 
HQGRUVHG�E\�WKH� 
6WDWH�%RDUG�RI� 
9HWHULQDU\� 
0HGLFLQH� 

2Q�0DUFK�����������WKH�UHYLVHG�*XLGHOLQHV�IRU�3UHVFULELQJ�DQG�'LVSHQVLQJ�2SLRLGV�ZHUH� 
DGRSWHG�E\�DOO�VL[�RI�&RORUDGR¶V�SUHVFULELQJ�DQG�GLVSHQVLQJ�%RDUGV��5HYLVLRQV�ZHUH� 
QHFHVVDU\�GXH�WR�WKH�QHZ�UHTXLUHPHQWV�LQ�6HQDWH�%LOO�������&OLQLFDO�3UDFWLFH�IRU�2SLRLG� 
3UHVFULELQJ��7KLV�QHZ�VWDWH�ODZ�ZHQW�LQWR�HIIHFW�RQ�0D\�����������LPPHGLDWHO\�XSRQ�WKH� 
*RYHUQRU¶V�VLJQDWXUH��7KH�ODZ�VHWV�IRUWK�SUHVFULELQJ�UHTXLUHPHQWV��VXFK�DV�WKH�QXPEHU�RI� 
RSLRLGV�WR�EH�SUHVFULEHG�DQG�UHTXLUHG�3UHVFULSWLRQ�'UXJ�0RQLWRULQJ�3URJUDP�FKHFNV�LQ� 
FHUWDLQ�FOLQLFDO�VLWXDWLRQV��7KH�ODZ�DOVR�SURYLGHV�VSHFLILF�H[HPSWLRQV�WR�WKHVH�UHTXLUHPHQWV�� 
7KH�%RDUGV�ZLOO�FRQWLQXH�WR�HYDOXDWH�WKH�3ROLF\��LQFRUSRUDWLQJ�QHZ�OHJLVODWLRQ�DQG� 
FROODERUDWLQJ�ZLWK�RWKHU�VWDWH�DJHQFLHV��UHVHDUFKHUV��SUDFWLWLRQHUV��SDWLHQWV��WKH�&RORUDGR� 
&RQVRUWLXP�IRU�3UHVFULSWLRQ�'UXJ�$EXVH�3UHYHQWLRQ��DQG�RWKHU�VWDNHKROGHUV�WR�LGHQWLI\�DQG� 
HYDOXDWH�RXWFRPHV��7KH�%RDUGV�UHPDLQ�FRPPLWWHG�WR�WKLV�3ROLF\�DV�D�OLYLQJ�GRFXPHQW�� 
UHIOHFWLYH�RI�WKH�HYROYLQJ�VFLHQFH��WHFKQRORJ\��SROLF\�DQG�ODZ�LQ�WKHLU�RQJRLQJ�HIIRUWV�WR� 
DGGUHVV�&RORUDGR¶V�RSLRLG�FULVLV�� 

���� 
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� 

-XULVGLFWLRQ� 
%LOO� 

1XPEHU� � 7LWOH� 6WDWXV� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

,RZD� 5XOH�PDNLQJ�UHODWHG� 
WR�FRQWUROOHG� 
VXEVWDQFHV� 

,PSOHPHQWHG�� 
3KDUPDF\�%RDUG�� 
,RZD� 
$GPLQLVWUDWLYH� 
&RGH� 

5HTXLUHV�SUHVFULELQJ�SUDFWLWLRQHUV�WR�UHJLVWHU�ZLWK�3'03�DW�WKH�VDPH�WLPH�WKH\�DSSO\�IRU� 
FRQWUROOHG�VXEVWDQFH�UHJLVWUDWLRQ��$OORZV�%RDUG�WR�DVVHVV�D�VXUFKDUJH�RI�XS�WR�����RI�D� 
UHJLVWUDWLRQ�IHH�WR�EH�GHSRVLWHG�LQWR�3'03�IXQG��5HTXLUH�3'03�FKHFNV�IRU�EXWDOELWDO� 
�H[HPSWHG�XQGHU�SUHYLRXV�ODZ���$OORZV�GLVSRVDO�RI�FRQWUROOHG�VXEVWDQFHV�RI�D�KRVSLFH� 
SDWLHQW�E\�HPSOR\HHV�RI�D�TXDOLILHG�KRVSLFH�SURJUDP��SXUVXDQW�WR������HQDFWHG�IHGHUDO� 
6833257�$FW�� 

0LQQHVRWD� +)����� 2SLRLG�2PQLEXV� 6LJQHG�E\� 
*RYHUQRU��6HVVLRQ� 
/DZ�&KDSWHU���� 

&RQWDLQV�DUWLFOHV�UHODWHG�WR��RSLRLG�SURGXFW�VWHZDUGVKLS��KHDOWK�SODQ�FRPSDQ\�UHTXLUHPHQWV�� 
SUHYHQWLRQ�DQG�HGXFDWLRQ�LQLWLDWLYHV�WR�DGGUHVV�RSLRLG�DGGLFWLRQ��LQWHUYHQWLRQ��WUHDWPHQW��DQG� 
UHFRYHU\�LQLWLDWLYHV�WR�DGGUHVV�RSLRLG�DGGLFWLRQ��DQG�DSSURSULDWLRQV�IRU�RSLRLG�LQLWLDWLYHV�� 
(VWDEOLVKHV�WKH�2SLRLG�$GGLFWLRQ�$GYLVRU\�&RXQFLO�DQG�WKH�RSLRLG�VWHZDUGVKLS�IXQG�� 
5HTXLUHV�GUXJ�PDQXIDFWXUHUV�DQG�ZKROHVDOH�GUXJ�GLVWULEXWRUV�WKDW�VHOO�RU�GLVWULEXWH�RSLRLGV� 
LQ�0LQQHVRWD�WR�SD\�DQ�RSLDWH�SURGXFW�UHJLVWUDWLRQ�IHH��5HTXLUHV�KHDOWK�SODQV�WR�FRYHU� 
DFXSXQFWXUH�VHUYLFHV�IRU�WKH�WUHDWPHQW�RI�SDLQ�DQG�RQJRLQJ�SDLQ�PDQDJHPHQW��$OORZV� 
SHUVRQV�WR�LQFOXGH�LQ�KHDOWK�FDUH�GLUHFWLYHV�LQVWUXFWLRQV�WR�SURKLELW�WKH�XVH�RI�RSLRLGV�� 
SURYLGHV�DOWHUQDWLYH�PHWKRGV�RI�GUXJ�GLVSRVDO�IRU�FRXQW\�VKHULIIV��H[SDQGV�SKRWR� 
LGHQWLILFDWLRQ�UHTXLUHPHQWV�IRU�WKH�SXUFKDVH�RI�FRQWUROOHG�VXEVWDQFHV��SODFHV�WLPH�OLPLWV�RQ� 
ILOOLQJ�RSLRLG�SUHVFULSWLRQV��HVWDEOLVKHV�RSLRLG�TXDQWLW\�OLPLWV�IRU�WUHDWLQJ�DFXWH�SDLQ� 
DVVRFLDWHG�ZLWK�D�PDMRU�WUDXPD�RU�VXUJLFDO�SURFHGXUH��DQG�UHTXLUHV�FRQWLQXLQJ�HGXFDWLRQ�RQ� 
SUHVFULELQJ�RSLRLGV�DQG�RWKHU�FRQWUROOHG�VXEVWDQFHV��LQFOXGLQJ�QRQSKDUPDFRORJLFDO� 
DOWHUQDWLYHV�IRU�SDLQ�WUHDWPHQW�DQG�PDQDJHPHQW�� 

0RQWDQD� +%���� *HQHUDOO\�UHYLVH� 
SUHVFULSWLRQ�GUXJ� 
ODZV� 

6LJQHG�E\� 
*RYHUQRU��&KDSWHU� 
��� 

3URYLGLQJ�IRU�WKH�SRVLWLYH�LGHQWLILFDWLRQ�RI�SRWHQWLDO�UHFLSLHQWV�RI�FRQWUROOHG�VXEVWDQFHV�� 
UHVWULFWLQJ�SUHVFULSWLRQV�IRU�RSLRLG�QDLYH�SDWLHQWV�WR�D���GD\�VXSSO\�DQG�SURYLGLQJ� 
H[FHSWLRQV��UHTXLULQJ�FHUWDLQ�SURIHVVLRQDOV�ZKR�SUHVFULEH�RU�GLVSHQVH�SUHVFULSWLRQ�GUXJV�WR� 
UHJLVWHU�WR�XVH�WKH�SUHVFULSWLRQ�GUXJ�UHJLVWU\��UHTXLULQJ�D�SUHVFULEHU�RU�DXWKRUL]HG�DJHQW�WR� 
UHYLHZ�WKH�SUHVFULSWLRQ�GUXJ�UHJLVWU\�EHIRUH�SUHVFULELQJ�DQ�RSLRLG�RU�D�EHQ]RGLD]HSLQH�WR�D� 
SDWLHQW�DQG�SURYLGLQJ�H[FHSWLRQV��SURYLGLQJ�SHQDOWLHV��SURYLGLQJ�UXOHPDNLQJ�DXWKRULW\��HWF�� 

0RQWDQD� +%����� *HQHUDOO\�UHYLVH� 
ODZV�IRU�IXQGLQJ�RI� 
WUHDWPHQW�FRXUWV� 

6LJQHG�E\� 
*RYHUQRU��&KDSWHU� 
���� 

$Q\�SHUVRQ�HQJDJLQJ�LQ�WKH�LQLWLDO�VDOH�RI�RSLRLGV�LQ�WKH�VWDWH�VKDOO�ILUVW�REWDLQ�D�OLFHQVH� 
IURP�WKH�GHSDUWPHQW�DQG�SD\�WKH�DQQXDO�OLFHQVH�IHH�RI�������$�UHWDLO�SKDUPDF\�LV�QRW� 
UHTXLUHG�WR�REWDLQ�WKH�OLFHQVH��7KH�GHSDUWPHQW�VKDOO�PDLQWDLQ�RQ�LWV�ZHEVLWH�D�FXUUHQW�OLVW�RI� 
DSSURYHG�OLFHQVHG�RSLRLG�VHOOHUV�HOLJLEOH�WR�VHOO�RSLRLGV�LQ�WKH�VWDWH��7KH�DQQXDO�OLFHQVH�IHH� 
UHYHQXH�PXVW�EH�GHSRVLWHG�LQ�WKH�WUHDWPHQW�FRXUW�VXSSRUW�DFFRXQW��� 

���� 
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� 

-XULVGLFWLRQ� 
%LOO� 

1XPEHU� 7LWOH� 6WDWXV� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

1HZ� 
+DPSVKLUH� 

Q�D� 0RUSKLQH� 
0LOOLJUDP� 
(TXLYDOHQW�&ULWHULD� 

,PSOHPHQWHG��1HZ� 
+DPSVKLUH� 
0HGLFDLG�)HH�IRU� 
6HUYLFH�3URJUDP�� 
DSSURYHG�$SULO���� 
����� 

,I�PRUH�WKDQ�����00(�GD\�RI�DQ�RSLRLG�LV�UHTXHVWHG��WKH�SDWLHQW�PXVW�EH�DW�OHDVW����\HDUV� 
RI�DJH��KDYH�D�GLDJQRVLV�RI�FKURQLF�SDLQ��DQG�KDYH�GRFXPHQWHG�IDLOXUH�RU�DGHTXDWH�WULDO�RI� 
RSLRLGV�DW�D�ORZHU�GRVH��WKH�3'03�PXVW�EH�UHYLHZHG�ZLWKLQ�WKH�SDVW����GD\V��WKH� 
SUHVFULSWLRQ�PXVW�EH�ZULWWHQ�E\�D�SDLQ�VSHFLDOLVW�RU�LQ�FRQVXOWDWLRQ�ZLWK�D�SDLQ�VSHFLDOLVW��D� 
ZULWWHQ�WUHDWPHQW�DJUHHPHQW�PXVW�EH�LQ�XVH��DQG��WKH�SDWLHQW�PXVW�EH�SUHVFULEHG�FRQFXUUHQW� 
QDOR[RQH��+RVSLFH��FDQFHU��HQG�RI�OLIH��DQG�VLFNOH�FHOO�DUH�H[HPSW�IURP�SULRU�DXWKRUL]DWLRQ�� 

1RUWK� 
&DUROLQD� 

Q�D� -RLQW�6WDWHPHQW�RQ� 
0HGLFDWLRQ� 
0DQDJHPHQW�RI� 
3DLQ�LQ�(QG�RI�/LIH� 
&DUH� 

,PSOHPHQWHG�� 
%RDUG�RI�1XUVLQJ�� 
0HGLFDO�%RDUG�� 
%RDUG�RI�3KDUPDF\� 

2XWOLQHV�WKH�OHJDO�VFRSH�RI�SUDFWLFH�IRU�HDFK�W\SH�RI�SUHVFULEHU��SK\VLFLDQ��QXUVH�� 
SKDUPDFLVW���SURIHVVLRQDO�FROODERUDWLRQ�DQG�FRPPXQLFDWLRQ�DPRQJ�KHDOWK�SURIHVVLRQDOV� 
SURYLGLQJ�SDOOLDWLYH�FDUH��DQG�D�VWDQGDUG�RI�FDUH�WKDW�DVVXUHV�RQJRLQJ�SDLQ�DVVHVVPHQW��D� 
WKHUDSHXWLF�SODQ�IRU�SDLQ�PDQDJHPHQW�LQWHUYHQWLRQV��DQG�HYLGHQFH�RI�DGHTXDWH�V\PSWRP� 
PDQDJHPHQW�IRU�WKH�G\LQJ�SDWLHQW�� 

2KLR� Q�D� )RU�3UHVFULEHUV��� 
1HZ�/LPLWV�RQ� 
3UHVFULSWLRQ� 
2SLRLGV�IRU�$FXWH� 
3DLQ� 

,PSOHPHQWHG�� 
%RDUG�RI�3KDUPDF\� 

1R�PRUH�WKDQ�VHYHQ�GD\V�RI�RSLRLGV�FDQ�EH�SUHVFULEHG�IRU�DGXOWV��ZLWK�H[FHSWLRQV��1R�PRUH� 
WKDQ�ILYH�GD\V�RI�RSLRLGV�FDQ�EH�SUHVFULEHG�IRU�PLQRUV�DQG�RQO\�DIWHU�WKH�ZULWWHQ�FRQVHQW�RI� 
WKH�SDUHQW�RU�JXDUGLDQ�LV�REWDLQHG��+HDOWK�FDUH�SURYLGHUV�PD\�SUHVFULEH�RSLRLGV�LQ�H[FHVV�RI� 
WKH�GD\�VXSSO\�OLPLWV�RQO\�LI�WKH\�SURYLGH�D�VSHFLILF�UHDVRQ�LQ�WKH�SDWLHQW¶V�PHGLFDO�UHFRUG�� 
([FHSW�DV�SURYLGHG�IRU�LQ�WKH�UXOHV��WKH�WRWDO�PRUSKLQH�HTXLYDOHQW�GRVH��0('��RI�D� 
SUHVFULSWLRQ�IRU�DFXWH�SDLQ�FDQQRW�H[FHHG�DQ�DYHUDJH�RI����0('�SHU�GD\��$OO�SUHVFULEHUV�DUH� 
UHTXLUHG�WR�LQFOXGH�WKH�ILUVW�IRXU�DOSKDQXPHULF�FKDUDFWHUV�RI�WKH�GLDJQRVLV�FRGH��,&'�����RU� 
WKH�IXOO�SURFHGXUH�FRGH��&XUUHQW�'HQWDO�7HUPLQRORJ\���&'7��RQ�DOO�FRQWUROOHG�VXEVWDQFH� 
SUHVFULSWLRQV��ZKLFK�ZLOO�WKHQ�EH�HQWHUHG�E\�WKH�SKDUPDF\�LQWR�2KLR¶V�SUHVFULSWLRQ� 
PRQLWRULQJ�SURJUDP�� 

2UHJRQ� Q�D� Q�D� ,PSOHPHQWHG�� 
+HDOWK�(YLGHQFH� 
5HYLHZ� 
&RPPLVVLRQ�� 
2UHJRQ�+HDOWK� 
$XWKRULW\� 

(IIHFWLYH�2FWREHU����������2UHJRQ�0HGLFDLG�SDWLHQWV�ZLWK�EDFN�DQG�QHFN�SDLQ�ZLOO�QR� 
ORQJHU�EH�UHTXLUHG�WR�WDSHU�RII�RSLRLGV��DV�KDG�EHHQ�UHTXLUHG�XQGHU�H[LVWLQJ�SROLF\�� 

3HQQV\OYDQLD� Q�D� 2SLRLGV�LQ�WKH� 
'HQWDO�3UDFWLFH� 

,PSOHPHQWHG�� 
'HSDUWPHQW�RI� 
+HDOWK� 

*XLGHOLQHV�FRYHULQJ�WRSLFV�VXFK�DV��DFXWH�DQG�SRVW�RSHUDWLYH�SDLQ��QRQ�RSLRLG�RSWLRQV�� 
DYRLGLQJ�ORQJ�DFWLQJ�DQG�RU�H[WHQGHG�UHOHDVH�IRUPXODWLRQV��GUXJ�LQWHUDFWLRQV��LQIRUPHG� 
FRQVHQW��3'03�FKHFNV��HWF�� 

���� 
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� 

-XULVGLFWLRQ� 
%LOO� 

1XPEHU� 7LWOH� 6WDWXV� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

5KRGH�,VODQG� Q�D� 3DLQ�0DQDJHPHQW�� 
2SLRLG�8VH�DQG�WKH� 
5HJLVWUDWLRQ�RI� 
'LVWULEXWRUV�RI� 
&RQWUROOHG� 
6XEVWDQFHV�LQ� 
5KRGH�,VODQG������ 
5,&5���������� 

'HSDUWPHQW�RI� 
+HDOWK��3URSRVHG� 
$PHQGPHQW�WR� 
5XOH��3XEOLF� 
&RPPHQW�(QGV� 
���������� 

7KH�5KRGH�,VODQG�'HSDUWPHQW�RI�+HDOWK��5,'2+��LV�SURSRVLQJ�UXOHPDNLQJ�WR�FUHDWH� 
UHTXLUHPHQWV�IRU�H�SUHVFULSWLRQV��LPSOHPHQW�JUDPPDWLFDO�FRUUHFWLRQV�DQG�UHYLVH�WKH�XVH�RI� 
VHYHUDO�WHUPV�LQFOXGLQJ�00(�DQG�3'03��HOLPLQDWH�GHILQLWLRQV�WKDW�DUH�QRW�XWLOL]HG�LQ�WKH� 
UHJXODWLRQV�RU�WKDW�DUH�EHLQJ�UHSODFHG�ZLWK�XSGDWHG�WHUPV��FUHDWH�GHILQLWLRQV�IRU�HOHFWURQLF� 
SUHVFULSWLRQ��VWDQGLQJ�RUGHU��DQG�VXEVWDQFH�XVH�GLVRUGHU��FODULI\�PDQGDWRU\�3'03�UHYLHZ�� 
FODULI\�UHTXLUHPHQWV�IRU�GRFXPHQWDWLRQ�RI�SDWLHQW�HGXFDWLRQ�UHJDUGLQJ�RSLRLGV��FODULI\� 
UHTXLUHPHQWV�IRU�,&'���FRGH�HTXLYDOHQWV�DV�GHWHUPLQHG�E\�5,'2+��UHYLVH�UHPRYH�VHFWLRQ� 
WLWOHV��DQG�FRUUHFW�UHIHUHQFHV�WR�RWKHU�5,'2+�UHJXODWLRQV�� 

7HQQHVVHH� Q�D� 7HQQHVVHH�&OLQLFDO� 
3UDFWLFH�*XLGHOLQHV� 
IRU�2XWSDWLHQW� 
0DQDJHPHQW�RI� 
&KURQLF�1RQ� 
0DOLJQDQW�3DLQ� 

,PSOHPHQWHG�� 
'HSDUWPHQW�RI� 
+HDOWK� 

*XLGHOLQHV�LQWHQGHG�WR�GHILQH�WKH�DSSURSULDWH�WUHDWPHQW�RI�FKURQLF�SDLQ��FRYHULQJ�WRSLFV� 
VXFK�DV��SULRU�WR�LQLWLDWLQJ�RSLRLG�WKHUDS\��LQLWLDWLQJ�RSLRLG�WKHUDS\��RQJRLQJ�RSLRLG�WKHUDS\�� 
SDLQ�PHGLFLQH�VSHFLDOLVWV��WKH�3'03��XULQH�GUXJ�WHVWLQJ��WDSHULQJ��PRUSKLQH�PLOOLJUDP� 
HTXLYDOHQW�GRVH��QDOR[RQH��VDIH�GLVSRVDO��ZRUNHUV�FRPSHQVDWLRQ��LVVXHV�VSHFLILF�WR�ZRPHQ�� 
QRQ�RSLRLG�WKHUDSLHV��DFXWH�DQG�VXUJLFDO�SDLQ��SHGLDWULF�SDLQ��DQG�PRUH�� 

8WDK� +%����� 2SLRLG�3UHVFULSWLRQ� 
5HJXODWLRQ� 
$PHQGPHQWV� 

6LJQHG�E\� 
*RYHUQRU��6HVVLRQ� 
/DZ�&KDSWHU����� 

3HUPLWV�WKH�'LYLVLRQ�RI�2FFXSDWLRQDO�DQG�3URIHVVLRQDO�/LFHQVLQJ�WR�FRQVXOW�ZLWK�SUHVFULEHUV� 
DQG�KHDOWK�FDUH�V\VWHPV�WR�DVVLVW�WKH�SUHVFULEHU�RU�KHDOWK�FDUH�V\VWHP�LQ�IROORZLQJ�HYLGHQFH� 
EDVHG�JXLGHOLQHV�UHJDUGLQJ�WKH�SUHVFULELQJ�RI�FRQWUROOHG�VXEVWDQFHV��$PHQGV�SURYLVLRQV� 
UHODWLQJ�WR�VWHSV�WKDW�WKH�GLYLVLRQ�PXVW�WDNH�DIWHU�LW�UHFHLYHV�D�UHSRUW�IURP�D�PHGLFDO� 
H[DPLQHU�UHODWLQJ�WR�DQ�RYHUGRVH�LQYROYLQJ�D�FRQWUROOHG�VXEVWDQFH�� 

8WDK� +%����� &RQWUROOHG� 
6XEVWDQFH�$EXVH� 
$PHQGPHQWV� 

6LJQHG�E\� 
*RYHUQRU��6HVVLRQ� 
/DZ�&KDSWHU����� 

5HTXLUHV�D�SUHVFULEHU�WR�GLVFXVV�WKH�ULVNV�RI�XVLQJ�DQ�RSLDWH�ZLWK�D�SDWLHQW�RU�WKH�SDWLHQW V� 
JXDUGLDQ�EHIRUH�LVVXLQJ�DQ�LQLWLDO�RSLDWH�SUHVFULSWLRQ�� 

8WDK� ,PSOHPHQWLQJ� 
+%����� 
������� 

�����I������ 
'DWDEDVH� 
XWLOL]DWLRQ��� 

,PSOHPHQWHG�� 
'LYLVLRQ�RI� 
2FFXSDWLRQDO�DQG� 
3URIHVVLRQDO� 
/LFHQVLQJ� 

3HUPLWV�WKH�'LYLVLRQ�RI�2FFXSDWLRQDO�DQG�3URIHVVLRQDO�/LFHQVLQJ�WR�FRQVXOW�ZLWK�SUHVFULEHUV� 
DQG�KHDOWK�FDUH�V\VWHPV�WR�DVVLVW�WKH�SUHVFULEHU�RU�KHDOWK�FDUH�V\VWHP�LQ�IROORZLQJ�HYLGHQFH� 
EDVHG�JXLGHOLQHV�UHJDUGLQJ�WKH�SUHVFULELQJ�RI�FRQWUROOHG�VXEVWDQFHV��$PHQGV�SURYLVLRQV� 
UHODWLQJ�WR�VWHSV�WKDW�WKH�GLYLVLRQ�PXVW�WDNH�DIWHU�LW�UHFHLYHV�D�UHSRUW�IURP�D�PHGLFDO� 
H[DPLQHU�UHODWLQJ�WR�DQ�RYHUGRVH�LQYROYLQJ�D�FRQWUROOHG�VXEVWDQFH�� 

8WDK� ,PSOHPHQWLQJ� 
+%����� 
������� 

����������2SLDWH� 
SUHVFULSWLRQ� 
FRQVXOWDWLRQ��� 

,PSOHPHQWHG�� 
'LYLVLRQ�RI� 
2FFXSDWLRQDO�DQG� 
3URIHVVLRQDO� 
/LFHQVLQJ� 

5HTXLUHV�D�SUHVFULEHU�WR�GLVFXVV�WKH�ULVNV�RI�XVLQJ�DQ�RSLDWH�ZLWK�D�SDWLHQW�RU�WKH�SDWLHQW V� 
JXDUGLDQ�EHIRUH�LVVXLQJ�DQ�LQLWLDO�RSLDWH�SUHVFULSWLRQ�� 

���� 
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� 

-XULVGLFWLRQ� 
%LOO� 

1XPEHU� 7LWOH� 6WDWXV� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

8WDK� Q�D� &RQFXUUHQW� 
3UHVFULSWLRQV�IRU� 
%HQ]RGLD]HSLQHV� 
DQG�2SLRLGV� 

8WDK�0HGLFDLG�� 
HIIHFWLYH�$SULO������ 

8WDK�0HGLFDLG�LV�LPSOHPHQWLQJ�D�PXOWL�VWDJH�HIIRUW�WR�LGHQWLI\�DQG�OLPLW�WKH�FRQFXUUHQW� 
ILOOLQJ�RI�EHQ]RGLD]HSLQH�DQG�RSLRLG�PHGLFDWLRQV��7KLV�LQLWLDWLYH�DLPV�WR�VXSSRUW�&'&� 
JXLGHOLQHV�WKDW�UHFRPPHQGV�DJDLQVW�FRPELQHG�XVH��ZKLFK�LV�DVVRFLDWHG�ZLWK�ULVN�RI�IDWDO� 
RYHUGRVH��&XUUHQWO\��DQ�DXWRPDWHG�SURFHVV�PRQLWRUV�DQG�UHSRUWV�ZKHQ�DQ�LQGLYLGXDO�LV�FR� 
SUHVFULEHG�RSLRLGV�DQG�EHQ]RGLD]HSLQHV��7KH�SHHU�WR�SHHU�WHDP�ZLOO�FRQGXFW�RXWUHDFK�WR� 
LGHQWLILHG�SUHVFULEHUV�WR�DOHUW�WKHP�RI�SDWLHQWV�UHFHLYLQJ�FRQFXUUHQW�WKHUDS\��SURYLGH� 
HGXFDWLRQ�DURXQG�FRQFXUUHQW�XVH�DYRLGDQFH��DQG�HQFRXUDJH�SUHVFULSWLRQ�GUXJ�PRQLWRULQJ� 
SURJUDP��3'03��XVH�EHIRUH�SUHVFULELQJ�D�6FKHGXOH�,,�FRQWUROOHG�VXEVWDQFH��LQ�DFFRUGDQFH� 
ZLWK�WKH�)HGHUDO�+5����������� 

8WDK� Q�D� 2SLRLG�3ROLF\� 
&KDQJHV� 

8WDK�0HGLFDLG�� 
HIIHFWLYH�-DQXDU\� 
DQG�-XO\������ 

(IIHFWLYH�-XO\����������WKH�KLJKHU�FXPXODWLYH�GDLO\�PRUSKLQH�HTXLYDOHQW�GRVH��0('�� 
WKUHVKROG�IRU�³RSLRLG�H[SHULHQFHG´�LQGLYLGXDOV�ZLOO�EH�UHGXFHG�WR�����0('��7KLV�ZLOO� 
VXSSRUW�RQJRLQJ�HIIRUWV�WR�DFKLHYH�RQH�FRPPRQ�0('�VWDQGDUG�IRU�DOO�8WDK�0HGLFDLG� 
PHPEHUV�RYHU�WLPH��2Q�-DQXDU\����������8WDK�0HGLFDLG�DGRSWHG�PRUSKLQH�PLOOLJUDP� 
HTXLYDOHQW��00(��DQG�0('�PHWKRGRORJ\�IRU�DGMXGLFDWLRQ�RI�DOO�RSLRLG�FODLPV�IRU�WKH� 
WUHDWPHQW�RI�QRQ�FDQFHU�SDLQ��7KLV�LQLWLDWLYH�ZDV�DGGHG�WR�H[LVWLQJ�RSLRLG�TXDQWLW\�OLPLWV� 
DQG�GD\V¶�VXSSO\�OLPLWDWLRQV�WR�VXSSRUW�&'&�VDIHW\�JXLGDQFH�DQG�EHVW�SUDFWLFH�VWDQGDUGV��$W� 
WKDW�WLPH��WZR�VHWV�RI�GDLO\�0('�WKUHVKROGV�ZHUH�HVWDEOLVKHG��D�WKUHVKROG�RI����0('�IRU� 
³RSLRLG�QDwYH´�LQGLYLGXDOV�ZKR�KDYH�QRW�KDG�D�FODLP�IRU�DQ�RSLRLG�LQ�WKH�ODVW����GD\V��DQG� 
����0('�IRU�³RSLRLG�H[SHULHQFHG´�LQGLYLGXDOV�ZKR�KDYH�KDG�D�FODLP�IRU�DQ�RSLRLG�LQ�WKH� 
ODVW����GD\V�� 

9HUPRQW� ,PSOHPHQWLQJ� 5XOH�*RYHUQLQJ�WKH� ,PSOHPHQWHG�� 8SGDWHV�WKH������UXOHV��3URYLGHV�OHJDO�UHTXLUHPHQWV�IRU�WKH�DSSURSULDWH�XVH�RI�RSLRLGV�LQ� 
$FW����������� 3UHVFULELQJ�RI� 'HSDUWPHQW�RI� WUHDWLQJ�SDLQ��7KH�SUHVFULSWLRQ�OLPLWV�IRU�DFXWH�SDLQ�RQO\�DSSO\�WR�WKH�ILUVW�SUHVFULSWLRQ� 
DQG�$FW����� 
������� 

2SLRLGV�IRU�3DLQ� +HDOWK� ZULWWHQ�IRU�D�JLYHQ�FRXUVH�RI�WUHDWPHQW��DQG�GR�QRW�DSSO\�WR�UHQHZDOV�RU�UHILOOV��7KLV�UXOH� 
RQO\�DSSOLHV�WR�6FKHGXOH�,,��,,,��RU�,9�&RQWUROOHG�6XEVWDQFHV��5HTXLUHV��FRQVLGHUDWLRQ�RI�WKH� 
XVH�RI�QRQ�RSLRLGV�DQG�QRQ�SKDUPDFRORJLFDO�WUHDWPHQWV��GRFXPHQWDWLRQ��XVH�RI�WKH�3'03�� 
SDWLHQW�HGXFDWLRQ��LQIRUPHG�FRQVHQW��FRQVXOWDWLRQ�RU�UHIHUUDO�WR�D�SDLQ�VSHFLDOLVW�DW�FHUWDLQ� 
WLPHV�GXULQJ�WUHDWPHQW��FR�SUHVFULSWLRQV�RI�QDOR[RQH�IRU�FHUWDLQ�SDWLHQWV��(VWDEOLVKHV� 
YDULRXV��H[WUHPHO\�VSHFLILF�DQG�GHWDLOHG��OLPLWV�IRU�RSLRLGV�ZKHQ�XVHG�WR�WUHDW�PLQRU�SDLQ�� 
PRGHUDWH�SDLQ��VHYHUH�SDLQ��DQG�H[WUHPH�SDLQ��� 

���� 



 

 

5.7�&RQVXOWLQJ� 
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� 

-XULVGLFWLRQ� 
%LOO� 

1XPEHU� 7LWOH� 6WDWXV� +RZ�3ROLF\�$IIHFWV�2SLRLG�3UHVFULELQJ� 

:DVKLQJWRQ� 6%������ &RQFHUQLQJ�2SLRLG� 
8VH�'LVRUGHU� 
7UHDWPHQW�� 
3UHYHQWLRQ��DQG� 
5HODWHG�6HUYLFHV� 

6LJQHG�E\� 
*RYHUQRU��HIIHFWLYH� 
-XO\���������� 

5HTXLUHV�SUHVFULEHUV�RI�RSLRLGV�WR�LQIRUP�SDWLHQWV�RI�WKHLU�ULJKW�WR�UHIXVH�DQ�RSLRLG� 
SUHVFULSWLRQ�IRU�DQ\�UHDVRQ��,I�D�SDWLHQW�LQGLFDWHV�VXFK�D�UHIXVDO��LW�PXVW�EH�GRFXPHQWHG�LQ� 
WKH�PHGLFDO�UHFRUG�WR�SUHYHQW�WKH�SUHVFULSWLRQ�RI�RSLRLGV�WR�WKH�SDWLHQW��XQWLO�VXFK�WLPH�WKDW� 
WKH�SDWLHQW�UHYRNHV�WKH�UHTXHVW��$OORZV�SKDUPDFLVWV�WR�SDUWLDOO\�ILOO�D�SUHVFULSWLRQ�IRU�D� 
6FKHGXOH�,,�FRQWUROOHG�VXEVWDQFH�LI�UHTXHVWHG�E\�WKH�SDWLHQW�RU�SUHVFULELQJ�SUDFWLWLRQHU�� 
(VWDEOLVKHV�H[HPSWLRQV�IURP�UHTXLUHG�3'03�FKHFNV��(VWDEOLVKHV�UHTXLUHPHQWV�IRU� 
HOHFWURQLF�SUHVFULSWLRQV��5HTXLUHV�LQIRUPHG�FRQVHQW��FRQVLGHUDWLRQ�RI�QRQ�RSLRLGV��DQG�WKH� 
GLVWULEXWLRQ�RI�ZULWWHQ�ZDUQLQJ�ODQJXDJH�IRU�SDWLHQW�HGXFDWLRQ��$OORZV�3'03�GDWD�DERXW� 
GLVSHQVHUV�DQG�SUHVFULEHUV��WKDW�LQFOXGHV�LQGLUHFW�SDWLHQW�LGHQWLILHUV��WR�EH�XVHG�E\�YDULRXV� 
HQWLWLHV�IRU�UHVHDUFK�SXUSRVHV��$OORZV�SUHVFULEHU�IHHGEDFN�UHSRUWV�WR�DLG�LQ�TXDOLW\� 
LPSURYHPHQW�� 

� 
� 

���� 
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� 
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���� 
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� 
3ROLFLHV�IURP�7RS�7HQ�+HDOWK�,QVXUHUV� 

� 1RWHV� 6RXUFH� 

8QLWHG� 
+HDOWK� 

� KWWSV���ZZZ�XKF�FRP�� 

� ���3UHYHQW�PLVXVH�DQG�DGGLFWLRQ��(QVXUH�DGKHUHQFH�WR�&'&�JXLGHOLQHV�IRU�XVH��GRVLQJ�DQG� 
OHQJWK�RI�RSLRLG�WKHUDS\�LQ�WUHDWPHQW�RI�FKURQLF�DQG�DFXWH�SDLQ��VKDULQJ�LQIRUPDWLRQ�RQ� 
RXWOLHUV�ZLWK�SURYLGHUV��VXSSO\�OLPLWV�RQ�SUHVFULSWLRQV��SULRU�DXWKRUL]DWLRQ�SURJUDPV��UHDO�WLPH� 
PHGLFDWLRQ�FKHFNV�WR�LGHQWLI\�XQVDIH�FRPELQDWLRQV��HGXFDWLQJ�KHDOWK�SURIHVVLRQDOV�RQ�EHVW� 
SUDFWLFHV�� 
���7UHDWLQJ�DGGLFWLRQ��&RQQHFWLQJ�PHPEHUV�ZLWK�0$7��GHFUHDVLQJ�RSLRLG�SUHVFULSWLRQV�WR� 
SUHJQDQW�ZRPHQ�UHIHUUHG�WR�0$7�RU�FDVH�PDQDJHPHQW��SURPRWLQJ�QDOR[RQH�DQG�RIIHULQJ� 
SHUVRQDOL]HG�WUHDWPHQW�ZLWK�HYLGHQFH�EDVHG�PHWKRGV�� 
���6XSSRUWLQJ�ORQJ�WHUP�UHFRYHU\��8VH�RI�FHUWLILHG�SHHU�VXSSRUW�VSHFLDOLVWV��LGHQWLI\LQJ�WKRVH� 
DW�ULVN�DKHDG�RI�WLPH��8QLWHG+HDOWK�2SLRLG�&RPPXQLW\�3DUWQHUVKLS�� 

KWWSV���QHZVURRP�XKF�FRP�RSLRLGV�RSLRLG� 
HSLGHPLF�KWPO� 

� 3URYLGHV�PRUH�GHWDLO�UHJDUGLQJ�SURJUDPPLQJ��VXFK�DV�ZRUNLQJ�ZLWK�GHQWLVW�RQ�ZLVGRP�WRRWK� 
SDLQ�PDQDJHPHQW�� 

KWWSV���QHZVURRP�XKF�FRP�RSLRLGV�XKF�RSLRLGV� 
RYHUYLHZ�KWPO� 

� $�SUHVFULSWLRQ�GUXJ�SROLF\�WKDW�OLPLWV�DOO�ILUVW�WLPH�RSLRLG�SUHVFULSWLRQV�ZULWWHQ�E\�GHQWDO� 
KHDOWK�SURIHVVLRQDOV�IRU�SHRSOH�DJH����DQG�XQGHU�WR�QR�PRUH�WKDQ�WKUHH�GD\V�DQG�IHZHU�WKDQ���� 
PRUSKLQH�PLOOLJUDP�HTXLYDOHQWV�SHU�GD\��DV�UHFRPPHQGHG�E\�WKH�&'&�JXLGHOLQH�� 

KWWSV���QHZVURRP�XKF�FRP�RSLRLGV�GHQWDO� 
RSLRLGV�KWPO� 

$QWKHP� � KWWSV���ZZZ�DQWKHP�FRP��� 

� /LPLWV�GD\V �VXSSO\�IRU�DFXWH�SDLQ��SULRU�DXWKRUL]DWLRQ�IRU�ORQJ�DFWLQJ�RSLRLG�WKHUDS\� 
LQLWLDWLRQ��FDQ�ORFN�SDWLHQWV�LQWR�RQH�SKDUPDF\�SUHVFULEHU��HOHFWURQLF�QRWLFHV�WR�SUHVFULEHUV� 
DERXW�SDWLHQWV�DW�ULVN��QRWLFH�WR�SUHVFULEHUV�DERXW�DGGLWLRQDO�FRQFHUQV� 

KWWSV���ZZZ�EFEV�FRP�QHZV�SUHVV�UHOHDVHV�DQWKHP� 
EOXH�FURVV�DQG�EOXH�VKLHOG�KHOSV�UHGXFH�RSLRLG� 
XVH�FRQQHFWLFXW����� 

$HWQD� � KWWSV���DHWQD�FRP� 

� LGHQWLI\�DQG�SURPRWH�LQ�QHWZRUN�KLJK�YDOXH�WUHDWPHQW�IDFLOLWLHV�IRU�RSLRLG�XVH�GLVRUGHU� 
WKURXJK�,QVWLWXWHV�RI�4XDOLW\�SURJUDP� 

KWWSV���QHZV�DHWQD�FRP���������DHWQD�PDNLQJ� 
SURJUHVV�LQ�LWV�ILJKW�DJDLQVW�RSLRLG�PLVXVH�DEXVH�� 

� &RQWUROOHG�6XEVWDQFH�8VH�3URJUDP�PRQLWRUV�IRU�SRWHQWLDO�DW�ULVN�SUHVFULELQJ�DQG�DOHUWV� 
PHPEHUV�DQG�WKHLU�SUHVFULELQJ�GRFWRUV�� 

KWWSV���QHZV�DHWQD�FRP�ZSFRQWHQW�XSORDGV���������� 
2SLRLG$EXVHB2QH3DJHUB-XO\����B),1$/�SGI� 

� 6WRU\�DERXW�DFWLYLWLHV�LQ�'H.DOE�&RXQW\��*HRUJLD� KWWSV���QHZV�DHWQD�FRP���������DHWQD�MRLQV�ORFDO� 
OHDGHUV�LQ�GHNDOE�FRXQW\�JHRUJLD�WR�FRPEDW� 
RSLRLG�FULVLV�� 

� *XDUGLDQ�$QJHO�SURJUDP��VXEVWDQFH�DEXVH�FRXQVHORUV�FDOO�SDWLHQWV�LGHQWLILHG�DV�UHFHQWO\� 
H[SHULHQFHG�DQ�RSLRLG�RYHUGRVH� 

KWWSV���QHZV�DHWQD�FRP���������D�OLIHOLQH�IRU� 
PHPEHUV�ZKR�UHFHQWO\�VXUYLYHG�DQ�RYHUGRVH�� 

���� 
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� 
� 1RWHV� 6RXUFH� 

� $FDGHPLF�GHWDLOLQJ�SURJUDP�DLPV�WR�HGXFDWH�SUHVFULEHUV�DERXW�VDIH�RSLRLG�SUHVFULELQJ� KWWSV���QHZV�DHWQD�FRP���������DHWQD�HPSRZHULQJ� 
SK\VLFLDQV�WR�ILJKW�RSLRLG�FULVLV�YLD�EHVW�SUDFWLFHV�� 

� ,QIRJUDSKLF�KLJKOLJKWLQJ�$HWQD
 V�UHVSRQVH�WR�WKH�RSLRLG�FULVLV� KWWSV���QHZV�DHWQD�FRP���������LQQRYDWLYH� 
PHDQLQJIXO�VROXWLRQV�WR�WKH�QDWLRQDO�RSLRLG� 
HSLGHPLF�� 

&LJQD� � KWWSV���ZZZ�FLJQD�FRP� 

� %HKDYLRUDO�KHDOWK�PDQDJHPHQW�SODQV�IRU�28'� KWWSV���ZZZ�FLJQD�FRP�DVVHWV�GRFV�DERXW� 
FLJQD�RSLRLG����IDT�SGI� 

� ,PPHGLDWH�UHOHDVH�RSLRLGV�ZLWKRXW�SULRU�DXWKRUL]DWLRQ�IRU�ORQJHU�WKDQ���GD\V�RQO\��LI�WKH� 
SUHVFULEHU�DWWHVWV�LW�LV�PHGLFDOO\�QHFHVVDU\�IRU�DFXWH�SDLQ��RU��DWWHVWV�WKDW�WKH�SDLQ�LV�FKURQLF�� 

KWWSV���FLJQDIRUKFS�FRP�SXEOLF�FRQWHQW�SGI�FRYHUDJ 
H3ROLFLHV�SKDUPDF\�SKB����BFRYHUDJHSRVLWLRQFULWH 
ULDB2SLRLGB7KHUDS\�SGI� 

� 0XOWLSOH�FULWHULD�DOO�QHHG�WR�EH�PHW�WR�FRYHU�H[WHQGHG�UHOHDVHG�RSLRLGV�� 
R�'LDJQRVLV�RI�SDLQ�VHYHUH�HQRXJK�WR�UHTXLUH�GDLO\��DURXQG�WKH�FORFN��ORQJ�WHUP�RSLRLG� 
WUHDWPHQW� 
R�)DLOXUH���LQDGHTXDWH�UHVSRQVH��FRQWUDLQGLFDWLRQ�SHU�)'$�ODEHO��LQWROHUDQFH��RU�QRW�D� 
FDQGLGDWH�IRU�D�PLQLPXP�RQH�ZHHN�WULDO�RI�LPPHGLDWH�UHOHDVH�RSLRLGV� 
R�2SLRLG�WKHUDS\�PDQDJHPHQW�DJUHHPHQW�VLJQHG�E\�%27+�WKH�LQGLYLGXDO�DQG�SUHVFULELQJ� 
FOLQLFLDQ�IRU�WKHUDS\�ORQJHU�WKDQ���GD\V� 

KWWSV���FLJQDIRUKFS�FRP�SXEOLF�FRQWHQW�SGI�FRYHUDJ 
H3ROLFLHV�SKDUPDF\�SKB����BFRYHUDJHSRVLWLRQFULWH 
ULDB2SLRLGB7KHUDS\�SGI� 

+XPDQD� � KWWSV���ZZZ�KXPDQD�FRP�� 

� +XPDQD�3KDUPDF\�6ROXWLRQV�����������HQKDQFHPHQWV�WR�WKH�RSLRLG�XWLOL]DWLRQ�SURJUDP�SRLQW� 
RI�VDOH�HGLWV�EDVHG�RQ�WKH�RSLRLG�WKUHVKROG��FDQFHU�DQG�KRVSLFH�SDWLHQWV�ZLOO�QRW�JHW�IODJJHG��� 
$��8SSHU�RSLRLG�WKUHVKROG�PXOWLSOH�SURYLGHUV�±�SULRU�DXWKRUL]DWLRQ�ZLOO�EH�UHTXLUHG���2SLRLG� 
GRVHV�JUHDWHU�WKDQ����PJ�00('�RU���0XOWLSOH�SURYLGHUV�$1'�SKDUPDFLHV�DUH�XVHG�WR�REWDLQ� 
WKH�VDPH�RU�VLPLODU�RSLRLG�PHGLFDWLRQV���HUURU�PHVVDJH�2SLRLG�WKUHVKROG�H[FHHGHG�� 
%��/RZHU�RSLRLG�WKUHVKROG�±�3KDUPDF\�SURIHVVLRQDO�VHUYLFH�FRGHV�DOORZHG���2SLRLG�GRVHV� 
EHWZHHQ�����PJ�DQG����PJ�00('���&XPXODWLYH�PRUSKLQH�HTXLYDOHQW�GRVH�H[FHHGV�OLPLWV� 

KWWS���DSSV�KXPDQD�FRP�PDUNHWLQJ�GRFXPHQWV�DVS" 
ILOH �������� 

� 3DJH����RI������+XPDQD�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�5HSRUW�GHVFULEHV�LQLWLDWLYHV� 
DGGUHVVLQJ�RSLRLGV�� 

KWWS���DSSV�KXPDQD�FRP�PDUNHWLQJ�GRFXPHQWV�DVS" 
ILOH �������� 

&HQWHQH� � KWWSV���ZZZ�FHQWHQH�FRP� 

� 2SL(QG70��2SL(QG�XVHV�SURSULHWDU\�EXVLQHVV�LQWHOOLJHQFH�WRROV�WR�LGHQWLI\�DW�ULVN�PHPEHUV�IRU� 
SRWHQWLDO�RSLRLG�PLVXVH��2SL(QG�3KDUPDF\�$GYLVRU\�*URXS�HVWDEOLVKHG�D�SKDUPDF\�RSLRLG� 
SROLF\�GHVLJQHG�WR�SUHYHQW�RSLRLG�PLVXVH�E\�UHVWULFWLQJ�WKH�GDLO\�GRVDJH�DQG�PD[LPXP�GD\V� 
RI�XVH�SUHVFULEHG�IRU�PHPEHUV�� 

KWWSV���ZZZ�FHQWHQH�FRP�QHZV�DGGUHVVLQJ�RSLRLG� 
HSLGHPLF�KWPO� 

���� 
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� 
� 1RWHV� 6RXUFH� 

� .6�SULRU�DXWKRUL]DWLRQ�LQIRUPDWLRQ�IRU�.DQ&DUH��0HGLFDLG��� 
6KRUW�7HUP�$FXWH�3DLQ�2SLRLG�8VHU��SDWLHQWV�ZKR�KDYH�UHFHLYHG�RSLRLG�SUHVFULSWLRQ�V��IRU��� 
���GD\V�LQ�D�ORRN�EDFN�SHULRG�RI���PRQWKV��� 
±�$Q�LQLWLDO�ILOO�OLPLW�RI���GD\�VXSSO\�RI�,5�RSLRLG�� 
±�/LPLW�RI�ILOOV�XS�WR���GD\�VXSSO\�WRWDO�LV�DOORZHG�ZLWKLQ�D����GD\�ORRN�EDFN�SHULRG��PXVW�EH� 
QR�PRUH�WKDQ�D���GD\�VXSSO\�SHU�SUHVFULSWLRQ�� 
±�'DLO\�GRVLQJ�OLPLW�FDQQRW�H[FHHG����00(�RU�)'$�PD[LPXP�DSSURYH�GRVH� 
±�3ULRU�DXWKRUL]DWLRQ�UHTXLUHG�IRU� 
��DOO�(5�RSLRLG�SUHVFULSWLRQV� 
��DQ\�,5�RSLRLG�SUHVFULSWLRQV�H[FHHGLQJ�WKH�OLPLWV�DERYH� 

KWWSV���ZZZ�VXQIORZHUKHDOWKSODQ�FRP�FRQWHQW�GDP� 
FHQWHQH�VXQIORZHU�SGIV�.6�2SLRLG�3$� 
3UHVHQWDWLRQ�SGI� 
� 

� &OLQLFDO�3ROLF\�IRU�,OOLQL&DUH��0HGLFDLG��KDV�VWLSXODWLRQV�IRU�WKH�SUHVFULEHUV��3URYLGHU�PXVW� 
VXEPLW�GRFXPHQWDWLRQ��LQFOXGLQJ�VXFK�LWHPV�DV�RIILFH�FKDUW�QRWHV��ODE�UHVXOWV�RU�RWKHU�FOLQLFDO� 
LQIRUPDWLRQ��VXSSRUWLQJ�WKDW�PHPEHU�KDV�PHW�DOO�DSSURYDO�FULWHULD�� 
� 
/LVWV�FULWHULD�WKDW�PXVW�EH�PHW�IRU�GLIIHUHQW�WKHUDS\�OHYHOV�LQ�ERWK�WKH�LQLWLDO�VWDJHV�IRU�� 
��6KRUW�WHUP�WKHUDS\�� 
��&DQFHU��VLFNOH�FHOO��RU�SDOOLDWLYH�FDUH� 
��7UDQVLWLRQLQJ�IURP�VKRUW�WHUP�WR�ORQJ�WHUP�WKHUDS\��DQG�IRU�FRQWLQXHG�FDQFHU��VLFNOH�FHOO�RU� 
SDOOLDWLYH�FDUH�DQG�ORQJ�WHUP�WKHUDS\� 
1HZ�FULWHULD�DGGHG�LQ������UHIHU�WR��IRU�DQ�DEXVH�GHWHUUHQW�IRUPXODWLRQ��$')���PHGLFDO� 
MXVWLILFDWLRQ�VXSSRUWLQJ� 
LQDELOLW\�WR�XVH�D�JHQHULF�QRQ�DEXVH�GHWHUUHQW�IRUPXODWLRQ�RI�WKH�VDPH�DFWLYH�LQJUHGLHQW�DV�WKH� 
UHTXHVWHG�RSLRLG� 

KWWSV���ZZZ�LOOLQLFDUH�FRP�FRQWHQW�GDP�FHQWHQH�SRO 
LFLHV�SKDUPDF\� 
SROLFLHV�&3�301������2SLRLG���$QDOJHVLFV�SGI� 
� 
� 

� &HQWHQH�&RUSRUDWLRQ¶V�SURYLGHU�HGXFDWLRQ�HIIRUWV�LQFOXGH�DQ�LQIRUPDWLYH�ZHELQDU�FDOOHG� 
3KDUPDF\�%X]]�IRU�ERWK�SUHVFULEHUV�DQG�SKDUPDFLVWV�DERXW�FRQFXUUHQW�XVH�RI�RSLRLGV�DQG� 
EHQ]RGLD]HSLQHV��GLVWULEXWHG�PDLOLQJV�DQG�QHZVOHWWHUV�WR�LQVWUXFW�SURYLGHUV�RQ�KRZ�WR�HQUROO�LQ� 
WKH�&RQWUROOHG�6XEVWDQFHV�3UHVFULSWLRQ�0RQLWRULQJ�3URJUDP��3'03���'DWD�PLQLQJ�DQG�GDWD� 
DQDO\WLFV�GULYH�SURYLGHU�DFFRXQWDELOLW\�HIIRUWV��DV�&HQWHQH�UHYLHZV�WKH�3'03�DQG�H� 
SUHVFULELQJ��DQG�WKHQ�IODJV�IRU�UHYLHZ�WKH�RXWO\LQJ�SUHVFULEHUV��SKDUPDFLHV��DQG�PHPEHUV�ZKR� 
DUH�GLVSHQVLQJ�RU�XVLQJ�KLJK�YROXPHV�RI�RSLRLGV�� 

KWWSV���GRZQORDGV�FPV�JRY�ILOHV�KISS�KISS�RSLRLG� 
ZKLWH�SDSHU�SGI� 

0ROLQD� � KWWSV���ZZZ�PROLQDKHDOWKFDUH�FRP�� 

� 2KLR�0HGLFDLG�SURYLGHU�LQIRUPDWLRQ�WKURXJK�0ROLQD�DVNV�IRU�SURYLGHU�KHOS�� 
³:H�UHTXHVW�\RX�VXSSRUW�XV�LQ�RXU�HIIRUWV�WR�LPSDFW�WKH�RSLRLG�HSLGHPLF�E\�� 
��6HQGLQJ�PHPEHU�UHIHUUDOV�IRU�&63��&RRUGLQDWHG�6HUYLFHV�3URFHVV��LI�\RX�VXVSHFW�D� 
GDQJHURXV�PLVKDQGOLQJ�RI�FRQWUROOHG�VXEVWDQFH�SUHVFULSWLRQV�� 
��$JUHH�WR�EH�WKH�SULPDU\�ORFN�LQ�SUHVFULEHU�IRU�&63�PHPEHUV�� 
��$JUHH�WR�OLPLW�WKH�PHPEHU¶V�DELOLW\�WR�DFFHVV�FRQWUROOHG�PHGLFDWLRQV�IURP�PXOWLSOH�VRXUFHV�´� 

KWWSV���ZZZ�PROLQDKHDOWKFDUH�FRP�SURYLGHUV�RK�P 
HGLFDLG�GUXJ�3')�RSLRLG�SGI� 
� 

���� 
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� 
� 1RWHV� 6RXUFH� 

� ,Q�D�OHWWHU�WR�WKH�6HQDWH�)LQDQFH�&RPPLWWHH���³3URYLGHU�HGXFDWLRQ�LV�D�EDUULHU�WR�QRQ� 
SKDUPDFHXWLFDO�WKHUDS\�IRU�FKURQLF�SDLQ�WKDW�0ROLQD�LV�ZRUNLQJ�KDUG�WR�RYHUFRPH�´� 
/DXQFKHG�D�3DLQ�6DIHW\�,QLWLDWLYH�WKDW�HQFRXUDJHV�SURYLGHUV�WR�XWLOL]H�WKH�&'&¶V�*XLGHOLQH�IRU� 
3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ��RIIHULQJ�DQG�VXSSRUWLQJ�SURYLGHU�HGXFDWLRQ�LQ�DUHDV� 
VXFK�DV��RSLRLG�DQG�QDOR[RQH�SUHVFULELQJ��SDLQ�PDQDJHPHQW��DQG�WKH�GHYHORSPHQW�RI�WDSHU� 
SODQV�IRU�SDWLHQWV�RQ�KLJK�RSLRLG�GRVHV�RU�FRPELQDWLRQV��0DQ\�RI�WKH�UHVRXUFHV�DOORZ�IRU� 
HDUQLQJ�&0(��FRQWLQXLQJ�PHGLFDO�HGXFDWLRQ��DQG�LQFOXGH�YLGHR�ZHELQDUV��RQOLQH�VHOI�SDFHG� 
FRXUVHV��DQG�HYHQ�PRELOH�DSSOLFDWLRQV�WKDW�SURYLGHUV�FDQ�DFFHVV�RQ�WKHLU�SKRQHV�RU�WDEOHWV�WR� 
XVH�DW�WKH�SRLQW�RI�FDUH�� 

KWWSV���ZZZ�ILQDQFH�VHQDWH�JRY�LPR�PHGLD�GRF���� 
�����������0ROLQD���+HDOWKFDUH���� 
���6HQDWH���)LQDQFH���2SLRLG���5HVSRQVH� 
������8SGDWHG�SGI� 
� 

� :DVKLQJWRQ�6WDWH�LPSOHPHQWHG�DQ�RSLRLG�SROLF\�IRU�0HGLFDLG��VR�0ROLQD�LVVXHG�D�4	$� 
GRFXPHQW���RQH�RI�WKH�TXHVWLRQV�IURP�D�SURYLGHU�DQG�LWV�DQVZHU�IROORZV��� 
4��:KDW�LV�WKH�ZLQGRZ�RI�WLPH�WKDW�WKH����GRVHV�DSSOLHV�WR"�,V�WKDW����GRVHV�LQ�D����GD\� 
SHULRG�RU�����GD\V"�:KHQ�GRHV�WKLV�UHVHW"�� 
$�����GRVHV�SHU�VFULSW�FDQ�EH�JLYHQ�WR�DGXOW�SDWLHQW�IRU�PXOWLSOH�VFULSWV��XQWLO�WKH�SDWLHQW�KDV� 
KDG�RSLRLGV�IRU���ZHHNV�����GD\V��LQ�D����GD\�SHULRG��$W�WKDW�WLPH��WKH�DWWHVWDWLRQ�IRUP�IRU� 
FKURQLF�XVH�LV�UHTXLUHG�SULRU�WR�FRQWLQXLQJ�RQ�RSLRLG�WKHUDS\�� 

KWWSV���ZZZ�PROLQDKHDOWKFDUH�FRP�SURYLGHUV�ZD�P 
HGLFDLG�IRUPV�3')�RSLRLG�ZHELQDU�TXHVWLRQV�SGI� 
� 

� %HFDXVH�WKH�FRPSDQ\�ZRUNV�ZLWK�0HGLFDLG��WKH\�KDYH�PXOWLSOH�VWDWH�LQVWLWXWHG�UXOHV�WR� 
DGGUHVV���LQ�:DVKLQJWRQ�VWDWH��VKRUW�DFWLQJ�RSLRLGV�DSSURYHG�IRU�DFXWH�XVH���SHRSOH�QRW�WUHDWHG� 
IRU�FDQFHU��VLFNOH�FHOO�RU�SDOOLDWLYH�FDUH��/LPLWV�DSSO\�DV�IROORZV�� 
D��)RU�VKRUW�DFWLQJ�RSLRLGV�RQO\�� 
L��$�TXDQWLW\�OLPLW�RI����GRVDJHV�SHU�SUHVFULSWLRQ�IRU�FKLOGUHQ������\HDUV�RI�DJH���>1RWH�� 
3UHVFULEHU�LQGLFDWLQJ�(;(037�RYHUULGHV�TXDQWLW\�OLPLW@�25� 
LL��$�TXDQWLW\�OLPLW�RI����GRVDJHV�SHU�SUHVFULSWLRQ�IRU�DGXOWV������\HDUV�RI�DJH���>1RWH�� 
3UHVFULEHU�LQGLFDWLQJ�(;(037�RYHUULGHV�WKH�TXDQWLW\@��$1'� 
E��)RU�ERWK�ORQJ�DQG�VKRUW�DFWLQJ�RSLRLGV�� 
L��1R�PRUH�WKDQ����FDOHQGDU�GD\V�RI�RSLRLG�XVH�ZLWKLQ�D�UROOLQJ����GD\�SHULRG��8VH�RI�DQ\� 
RSLRLG�IRU�PRUH�WKDQ����GD\V�ZLWKLQ�D����GD\�SHULRG�LV�FRQVLGHUHG�FKURQLF�XVH�RI�RSLRLGV�DQG� 
UHTXLUHV�SULRU�DXWKRUL]DWLRQ��DQG�WKHUH�DUH�H[HPSWLRQV�DQG�H[SHGLWHG�FODLPV�IRU�FKURQLF�XVHUV�� 

KWWSV���ZZZ�KFD�ZD�JRY�DVVHWV�ELOOHUV�DQG� 
SURYLGHUV�RSLRLG�SROLF\�SGI� 

:HOO&DUH� � KWWSV���ZZZ�ZHOOFDUH�FRP�� 

� :HOO&DUH�SURYLGHU�QHZVOHWWHU�IRU�02&DUH�UHFRPPHQGV�WKH�&'&�JXLGHOLQHV��VXFK�DV�QRQ� 
RSLRLG�WKHUDS\��ORZHVW�HIIHFWLYH�GRVH�DQG�SUHVFULSWLRQ�PRQLWRULQJ� 

KWWSV���ZZZ�ZHOOFDUH�FRP�a�PHGLD�3')V�1HZVOHWW 
HUV�0LVVRXUL�3URYLGHUV�3')V������02B&$,'B35� 

� ��������2SLRLG�7DVN�)RUFH���IURP���������LQWHUYHQWLRQ�IRU�SDWLHQWV�ZLWK�����PJ�0('��,Q� 
.HQWXFN\�DW�ULVN�PHPEHUV�ZHUH�FRQQHFWHG�WR�RQH�SKDUPDF\��RQH�KHDOWKFDUH�SURYLGHU�DQG�D� 
FDUH�PDQDJHU�VSHFLDOL]HG�LQ�VXEVWDQFH�DEXVH�WUHDWPHQW� 

KWWSV���EORJ�ZHOOFDUH�FRP������������KRZ� 
ZHOOFDUH�LV�DGGUHVVLQJ�WKH�RSLRLG�HSLGHPLF�� 

+HDOWK�1HW� � KWWSV���ZZZ�KHDOWKQHW�FRP�� 

���� 
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� 
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� 0RVW�VHDUFKHV�MXVW�KDYH�PHPRV�IURP�&HQWHQH��WKH�FOLQLFDO�SROLF\�IRU�WKH�H[WHQGHG�UHOHDVH� 
/HYRUSKDQRO�UHIHUV�WR�FKURQLF�SDLQ�DQG�)'$�JXLGHOLQHV�IRU�DGPLQLVWUDWLRQ�WKHUHRI� 

KWWSV���ZZZ�KHDOWKQHW�FRP�VWDWLF�JHQHUDO�XQSURWHFW 
HG�KWPO�QDWLRQDO�SDBJXLGHOLQHV������SGI� 

0DJHOODQ� � KWWSV���ZZZ�PDJHOODQKHDOWK�FRP�� 

� ,Q�1RYHPEHU�������0DJHOODQ�5[�0DQDJHPHQW��WKH�3%0��LPSOHPHQWHG�D�VWDQGDUG�IRUPXODU\� 
DQG�XWLOL]DWLRQ�PDQDJHPHQW�DSSURDFK�FRQVLVWHQW�ZLWK�WKH�&'&�JXLGHOLQHV��OLPLW�WKH�GDLO\� 
GRVDJH�RI�RSLRLGV�GLVSHQVHG�EDVHG�RQ�WKH�VWUHQJWK�RI�WKH�RSLRLG��UHTXLUH�WKH�XVH�RI�,5� 
IRUPXODWLRQV�EHIRUH�(5�RSLRLG�IRUPXODWLRQV�VWDUWLQJ�LQ�WKH�ILUVW�TXDUWHU�RI������LW�EHJDQ���GD\� 
OLPLWV�IRU�QDwYH�SDWLHQWV�IRU�FHUWDLQ�DFXWH�SUHVFULSWLRQV��HQUROO�DOO�RI�RXU�FOLHQWV�XWLOL]LQJ�RXU� 
VWDQGDUG�DSSURDFK�LQ�DOO�RI�WKHVH�PHDVXUHV�XQOHVV�WKH�FOLHQW�GLUHFWV�XV�WR�LPSOHPHQW�DQ� 
DOWHUQDWLYH�DSSURDFK��HYHQ�IRU�WKRVH�FOLHQWV��ZKHWKHU�LW�EH�VWDWH�0HGLFDLG�SURJUDPV�� 
FRPPHUFLDO�KHDOWK�SODQV��RU�HPSOR\HUV��FKRRVLQJ�WR�GHYHORS�DQ�DOWHUQDWLYH��RXU�SUDFWLFH�LV�WR� 
FRQVXOW�ZLWK�DQG�UHFRPPHQG�EHVW�SUDFWLFHV�±�VXFK�DV�WKH�&'&¶V������*XLGHOLQH�±�VR�RXU� 
FOLHQWV�FDQ�PDNH�IXOO\�LQIRUPHG�GHFLVLRQV�� 

KWWSV���HQHUJ\FRPPHUFH�KRXVH�JRY�VLWHV�GHPRFUDWV� 
HQHUJ\FRPPHUFH�KRXVH�JRY�ILOHV�GRFXPHQWV�7HVWL 
PRQ\�6ULYDVWDYD� 
2SLRLG���&ULVLV���0HGLFDUH���0HGLFDLG���+ 
HDULQJ��������SGI� 

� 
� � 
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� 
3ROLFLHV�IURP�7RS�)LYH�3KDUPDF\�%HQHILW�0DQDJHPHQW�&RPSDQLHV� 

� 1RWHV� 6RXUFH� 

&96�+HDOWK� 
�&DUHPDUN�� 

� KWWSV���ZZZ�FDUHPDUN�FRP� 

� 6XPPDU\�RI�HIIRUWV�ZLWK�RSLRLGV� KWWSV���ZZZ�PDQDJHGKHDOWKFDUHH[HFXWLYH�FRP�PKH 
�DUWLFOHV�IRXU�SEP�SURJUDPV�SRLVHG�UHLQ�RSLRLG� 
HSLGHPLF�SDJH����� 

� )ROORZLQJ�WKH�&'&�*XLGHOLQH��XSGDWHG�VWDQGDUGV�IRU�&96�&DUHPDUN�PHPEHUV��XQOHVV�SULRU� 
DXWKRUL]DWLRQ�LV�JLYHQ��LQFOXGH�����6HYHQ�GD\�VXSSO\�OLPLWV�IRU�DFXWH�SDLQ�ZKHUH� 
DSSURSULDWH�����0RUSKLQH�PLOOLJUDP�HTXLYDOHQW��00(��TXDQWLW\�OLPLWV��XQVSHFLILHG������ 
,PPHGLDWH�UHOHDVH��,5��EHIRUH�H[WHQGHG�UHOHDVH��(5��VWHS�WKHUDS\�� 

KWWSV���ZZZ�FYVKHDOWK�FRP�WKRXJKW�OHDGHUVKLS�FYV� 
KHDOWK�HQWHUSULVH�UHVSRQVH�RSLRLG�HSLGHPLF�FYV� 
KHDOWK�UHVSRQGV�WR�QDWLRQV�RSLRLG�FULVLV� 

� 0DNLQJ�HOHFWURQLF�SUHVFULELQJ�HDV\�WR�LQFUHDVH�LWV�XVH�DQG�OHYHUDJLQJ�LWV�DFFHVV�WR�WKH�HQWLUH� 
SDWLHQW�UHFRUG�IRU�3'03�� 

KWWSV���SD\RUVROXWLRQV�FYVKHDOWK�FRP�LQVLJKWV�KHOSLQ 
J�WR�VROYH�WKH�HSLGHPLF�RI�SUHVFULSWLRQ�GUXJ�DEXVH� 

� :HOOPDUN�%OXH�&URVV�%OXH�6KLHOG��PDQDJHG�E\�&DUHPDUN�� 
2SLRLGV�UHTXHVWHG�ZLOO�EH�FRYHUHG�ZLWK�SULRU�DXWKRUL]DWLRQ�ZKHQ�WKH�IROORZLQJ�FULWHULD�DUH� 
PHW�� 
��7KH�UHTXHVWHG�GUXJ�LV�EHLQJ�SUHVFULEHG�IRU�SDLQ�DVVRFLDWHG�ZLWK�FDQFHU��VLFNOH�FHOO�GLVHDVH�� 
D�WHUPLQDO�FRQGLWLRQ��RU�SDLQ�EHLQJ�PDQDJHG�WKURXJK�KRVSLFH�RU�SDOOLDWLYH�FDUH��25� 
��7KH�SDWLHQW�FDQ�VDIHO\�WDNH�WKH�UHTXHVWHG�GRVH�EDVHG�RQ�WKHLU�KLVWRU\�RI�RSLRLG�XVH��$1'� 
��7KH�SDWLHQW�KDV�EHHQ�HYDOXDWHG�DQG�WKH�SDWLHQW�ZLOO�EH�PRQLWRUHG�UHJXODUO\�IRU�WKH� 
GHYHORSPHQW�RI�RSLRLG�XVH�GLVRUGHU��$1'� 
7KH�UHTXHVWHG�GUXJ�LV�EHLQJ�SUHVFULEHG�IRU�PRGHUDWH�WR�VHYHUH�&+521,&�SDLQ�ZKHUH�XVH� 
RI�DQ�RSLRLG�DQDOJHVLF�LV�DSSURSULDWH��>1RWH��&KURQLF�SDLQ�LV�JHQHUDOO\�GHILQHG�DV�SDLQ�WKDW� 
W\SLFDOO\�ODVWV�JUHDWHU�WKDQ���PRQWKV�@��$1'� 
R�7KH�SDWLHQW¶V�SDLQ�ZLOO�EH�UHDVVHVVHG�LQ�WKH�ILUVW�PRQWK�DIWHU�WKH�LQLWLDO�SUHVFULSWLRQ�RU�DQ\� 
GRVH�LQFUHDVH�$1'�HYHU\���PRQWKV�WKHUHDIWHU�WR�HQVXUH�WKDW�FOLQLFDOO\�PHDQLQJIXO� 
LPSURYHPHQW�LQ�SDLQ�DQG�IXQFWLRQ�RXWZHLJK�ULVNV�WR�SDWLHQW�VDIHW\��25� 
R�7KH�SDWLHQW�UHTXLUHV�H[WHQGHG�WUHDWPHQW�EH\RQG���GD\V�IRU�PRGHUDWH�WR�VHYHUH�$&87(� 
SDLQ�ZKHUH�XVH�RI�DQ�RSLRLG�DQDOJHVLF�LV�DSSURSULDWH�� 
&RYHUDJH�LV�SURYLGHG�ZLWKRXW�SULRU�DXWKRUL]DWLRQ��IRU�SDWLHQWV�QRW�LGHQWLILHG�DV�SRWHQWLDO� 
ILUVW�ILOOV��IRU����GD\�RU����GD\�VXSSO\�RI�LPPHGLDWH�UHOHDVH�RSLRLGV�IRU�D�TXDQWLW\�WKDW� 
FRUUHVSRQGV�WR������00(�GD\��&RYHUDJH�IRU�TXDQWLWLHV�WKDW�FRUUHVSRQG�WR�������00(�GD\� 
IRU�D����GD\�RU����GD\�VXSSO\�LV�SURYLGHG�WKURXJK�SULRU�DXWKRUL]DWLRQ�ZKHQ�FULWHULD�IRU� 
DSSURYDO�DUH�PHW�� 

KWWSV���ZZZ�ZHOOPDUN�FRP�3URYLGHU�0HGLFDO'HQWD 
O3KDUP�3KDUPDF\�GRFV�2SLRLGVB,5B$FXWHB3DLQB' 
XUDWLRQB/LPLWBZLWKB00(B/LPLWBDQGB3RVWB/LPLWB 
3ROLF\�SGI� 
� 

([SUHVV� 
6FULSWV� 

� KWWSV���ZZZ�H[SUHVV�VFULSWV�FRP�� 
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� ,QLWLDO�ILOO�IRU�DGXOWV�LQLWLDWLQJ�RSLRLG�WKHUDS\�LV�OLPLWHG�WR�D���GD\V¶�VXSSO\�IRU�PHPEHUV¶� 
ILUVW���ILOOV��UHTXLULQJ�D�SULRU�DXWKRUL]DWLRQ�WR�H[FHHG����GD\V¶�VXSSO\�LQ�D����GD\�SHULRG�� 
OLPLWLQJ�WKH�PRUSKLQH�HTXLYDOHQW�GRVLQJ�WR����PRUSKLQH�PLOOLJUDP�HTXLYDOHQW��00(��IRU� 
SDWLHQWV�VWDUWLQJ�RQ�RSLRLGV��([LVWLQJ�XVHUV�DUH�OLPLWHG�WR�����00(��XQOHVV�WKH\�UHFHLYH�D� 
SULRU�DXWKRUL]DWLRQ�IRU�D�KLJKHU�GRVDJH��SHGLDWULF�SDWLHQWV�DUH�OLPLWHG�WR�D���GD\V¶�VXSSO\�IRU� 
HDFK�RI�WKHLU�ILUVW���ILOOV��UHTXLULQJ�D�SULRU�DXWKRUL]DWLRQ�WR�H[FHHG����GD\V¶�VXSSO\�LQ�D���� 
GD\�SHULRG�� 

KWWSV���ODE�H[SUHVV�VFULSWV�FRP�ODE�LQVLJKWV�GUXJ� 
VDIHW\�DQG�DEXVH�RXU�IRFXV�RSLRLG�UHFRYHU\�DQG� 
DEXVH�SUHYHQWLRQ� 

� $GYDQFHG�2SLRLG�0DQDJHPHQW���DW�WKH�SKDUPDF\����)LUVW�WLPH�XVHUV�RI�VKRUW�DFWLQJ�RSLRLGV� 
DUH�UHVWULFWHG�WR�DQ�LQLWLDO�ILOO�RI�VHYHQ�GD\V �VXSSO\��XQOHVV�SDWLHQWV�KDYH�D�KLVWRU\�RI� 
FKURQLF�SDLQ�UHTXLULQJ�RSLRLG�WKHUDS\��KDYH�FDQFHU�RU�UHFHLYH�SDOOLDWLYH�FDUH����(QKDQFHG� 
3ULRU�$XWKRUL]DWLRQ�HQFRXUDJHV�VDIH�VWDUWV�IRU�DOO�ORQJ�DFWLQJ�RSLRLGV���0RUSKLQH�0LOOLJUDP� 
(TXLYDOHQW�'RVH��00('��HGLW�JLYHV�SKDUPDF\�YLVLELOLW\�WR�KLJK�GRVHV�RI�PRUSKLQH� 
HTXLYDOHQW�GRVLQJ��DOHUWLQJ�WKH�SKDUPDF\�DW�GRVHV�RI����00('�DQG�����00('��SULRU� 
DXWKRUL]DWLRQ�UHTXLUHG�IRU�PHPEHUV�DFFXPXODWLQJ�TXDQWLWLHV�RI�RSLRLG�PHGLFDWLRQ� 
H[FHHGLQJ�����PJ�00('��FRQFXUUHQW�GUXJ�XWLOL]DWLRQ�UHYLHZ��&'85��HQVXUHV�RSLRLG� 
SUHVFULSWLRQV�DUH�DSSURSULDWH��PHGLFDOO\�QHFHVVDU\�DQG�XQOLNHO\�WR�UHVXOW�LQ�DGYHUVH�PHGLFDO� 
FRQVHTXHQFHV��&'85�SURYLGHV�UHDO�WLPH�DOHUWV�WR�GLVSHQVLQJ�SKDUPDFLVWV�WR�SUHYHQW� 
DGYHUVH�HYHQWV�� 

KWWSV���ODE�H[SUHVV�VFULSWV�FRP�ODE�LQVLJKWV�GUXJ� 
VDIHW\�DQG�DEXVH�FKDQJLQJ�WKH�ZD\�ZH�ILJKW�WKH� 
RSLRLG�HSLGHPLF� 

� 6XPPDU\�RI�HIIRUWV� KWWSV���ZZZ�PDQDJHGKHDOWKFDUHH[HFXWLYH�FRP�PKH 
�DUWLFOHV�IRXU�SEP�SURJUDPV�SRLVHG�UHLQ�RSLRLG� 
HSLGHPLF�SDJH����� 

2SWXP5[� � KWWSV���RSWXPU[�FRP� 

� 'RFXPHQW�GHVFULELQJ�WKH�QHHG�WR�EHWWHU�PDQDJH�RSLRLG�SUHVFULELQJ� KWWSV���ZZZ�RSWXP�FRP�UHVRXUFHV�OLEUDU\�GHIOHFWLQ 
J�WKH�FXUYH�KWPO"V U[RSLRLG� 

� 'RFXPHQW�GHVFULELQJ�WKH�QHHG�WR�EHWWHU�PDQDJH�SDLQ� KWWSV���ZZZ�RSWXP�FRP�UHVRXUFHV�OLEUDU\�WKH� 
SUREOHP�RI�SDLQ�KWPO"V U[RSLRLG� 

� 2SWXP5[�2SLRLG�5LVN�0DQDJHPHQW�6WUDWHJLHV����3UHYHQWLRQ�	 �HGXFDWLRQ����0LQLPL]LQJ� 
HDUO\�H[SRVXUH����5HGXFLQJ�LQDSSURSULDWH�VXSSO\����7UHDWLQJ�WKH�DW�ULVN��KLJK�ULVN���� 
6XSSRUWLQJ�FKURQLF�SRSXODWLRQV�DQG�WKRVH�LQ�UHFRYHU\�� 

KWWSV���ZZZ�RSWXP�FRP�UHVRXUFHV�OLEUDU\�PDQDJLQ 
J�RSLRLG�FRVWV�PDQDJLQJ�ULVNV�KWPO"V U[RSLRLG� 

� (GLWV�IODJ�SHRSOH V�ILUVW�XVHV�RI�RSLRLGV�IROORZLQJ�&'&�JXLGHOLQH��DOJRULWKPV�FDOFXODWH��DW� 
SRLQW�RI�FODLPV�SURFHVVLQJ��WKH�H[DFW�00('�IRU�HYHU\�RSLRLG�RQ�WKH�PDUNHW��,QVWLWXWHG� 
H[SDQGHG�FRQFXUUHQW�GUXJ�XWLOL]DWLRQ�UHYLHZ��&'85��HGLWV�DQG�SODQ�GHVLJQ�HGLWV�DW�WKH� 
SRLQW�RI�VHUYLFH��ZKHQ�D�SUHVFULSWLRQ�LV�LVVXHG�IRU�DQ�RSLRLG�WKDW�LV�LQDSSURSULDWH�IRU�DQ\� 
UHDVRQ�±�WRR�PDQ\�SLOOV��GRVH�WRR�VWURQJ��D�SDWLHQW�ZKR�LV�DOUHDG\�RQ�EHQ]RGLD]HSLQHV��D� 
SDWLHQW�RQ�SUHQDWDO�YLWDPLQV��WR�SUHYHQW�QHRQDWDO�DEVWLQHQFH�V\QGURPH���D�SDWLHQW�DFWLYHO\� 
LQ�0$7�IRU�28'��7KH\�KDYH�SXW�LQ�SODFH�PRQLWRULQJ�V\VWHPV�WKDW�SUHYHQW�28'�SDWLHQWV�LQ� 

KWWSV���ZZZ�RSWXP�FRP�UHVRXUFHV�OLEUDU\�PDQDJLQ 
J�RSLRLG�FRVWV�PDQDJLQJ�ULVNV�KWPO"V U[RSLRLG� 

���� 
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� 
� 1RWHV� 6RXUFH� 

0$7�SURJUDPV�IURP�JHWWLQJ�RWKHU�RSLDWH�SUHVFULSWLRQV��WKH\�DOVR�DOHUW�SURYLGHUV�ZKHQ� 
RXWSDWLHQWV�VWRS�DGKHULQJ�WR�0$7��DQG�OHYHUDJH�SRLQW�RI�VDOH�SURJUDPV�WR�ORRN�IRU� 
PHPEHUV�ZKR�PLJKW�UHODSVH�DIWHU�RQH�RI�WKHVH�SURJUDPV��&'85�VFUHHQV�LQFRPLQJ�FODLPV� 
WKURXJK�D�PHPEHU�FODLPV�SURILOH�IRU�RSLRLG�XVH�DIWHU�D�SHUVRQ�KDV�FRPSOHWHG�0$7�� 

� 0HPEHUV�ZLWK�QR�RSLRLG�LQ�WKHLU�PRVW�UHFHQW�����GD\�FODLPV�KLVWRU\�ZLOO�EH�OLPLWHG�WR�D� 
PD[LPXP�RI����00('�DQG�WZR���GD\�VXSSOLHV�ZLWKLQ�D����GD\�WLPHIUDPH��0HPEHUV�ZKR� 
DUH�QRW�QHZ�WR�RSLRLGV�ZLOO�EH�OLPLWHG�WR�D�PD[LPXP�RI����00('�DQG�WR���ILOOV�ZLWKLQ�D� 
���GD\�WLPHIUDPH�� 

KWWSV���SURIHVVLRQDOV�RSWXPU[�FRP�FRQWHQW�GDP�RSW 
XP��SURIHVVLRQDO� 
RSWXPU[�UHVRXUFHV�SGIV�4XDQWLW\���/LPLW���&KD 
QJHV���RQ���6KRUW���$FWLQJ���2SLRLGVB3URY 
LGHU���3RUWDOBY��������BYI�SGI� 

� $UWLFOH�OLVWLQJ�3%0�HIIRUWV� KWWSV���ZZZ�PDQDJHGKHDOWKFDUHH[HFXWLYH�FRP�PKH 
�DUWLFOHV�IRXU�SEP�SURJUDPV�SRLVHG�UHLQ�RSLRLG� 
HSLGHPLF� 

0HGLPSDFW� � KWWSV���ZZZ�PHGLPSDFW�FRP�� 

� ���SDJH�GRFXPHQW�VXPPDUL]LQJ�WKHLU�HIIRUWV�DQG�OD\LQJ�RXW�D�JRDO�WR�UHGXFH�RSLRLG� 
³RYHUXWLOL]DWLRQ´�E\����� 

KWWSV���SEP�PHGLPSDFW�FRP�GRFXPHQWV���������� 
���0DQDJLQJ�2SLRLG�2YHUXWLOL]DWLRQ�&KDOOHQJHV� 
SGI�H���F��G���D���DI��DG�������GD�H�G��� 

� 3URJUDP�DSSOLHV�SRLQW�RI�VDOH�PHVVDJLQJ�GLUHFWO\�WR�WKH�SKDUPDF\��7KLV�LV�EDVHG�RQ�00('� 
WKUHVKROGV�WKDW�DUH�FDOFXODWHG�IRU�D�VSHFLILF�GUXJ�DQG�GRVH��6RIW�HGLWV�PD\�EH�RYHUULGGHQ�E\� 
SKDUPDFLVWV�RU�YLD�D�FOLQLFDO�UHYLHZ��KDUG�HGLWV�UHMHFW�FODLPV�PHHWLQJ�RU�H[FHHGLQJ�WKH� 
KLJKHVW�WKUHVKROG�DQG�FDQ�RQO\�EH�RYHUULGGHQ�DIWHU�FOLQLFDO�UHYLHZ�� 

KWWSV���SEP�PHGLPSDFW�FRP�GRFXPHQWV���������� 
����0HG,PSDFW&DVH6WXG\BRQB&RPEDWLQJBWKHB2SL 
RLG&ULVLV�SGI�F�II�G�F��E����G���EG�E� 
�FG����H���E� 
� 

� 6DPSOH�RI�D�SULRU�DXWKRUL]DWLRQ�IRUP� KWWSV���PS�PHGLPSDFW�FRP�EUDQGFRQWHQWSURYLGHU�2 
*%�03�0HG,PSDFW���6WDQGDUG���05)BZLWK� 
��2*%���ORJR�SGI� 

� 3DWLHQW�LQIRUPDWLRQ�RQ�RSLRLG�HGLWV��6XPPD&DUH70�KDV�LPSOHPHQWHG�WKH�IROORZLQJ�RSLRLG� 
HGLWV��(QKDQFHG�2SLRLG�&XPXODWLYH�'RVLQJ��7KLV�OLPLW�LV�EDVHG�RQ�00('��$Q�RSLRLG� 
SUHVFULSWLRQ�ZLOO�EH�GHQLHG�DW�WKH�SKDUPDF\�LI�WKH�WRWDO�00('�LV�JUHDWHU�WKDQ�����7KLV� 
PHDQV�WKDW�PHPEHUV�ZLOO�QHHG�WR�JHW�DSSURYDO�IURP�6XPPD&DUH�WR�ILOO�WKHVH�RSLRLG� 
SUHVFULSWLRQ�V���'D\V �6XSSO\�/LPLW�(GLW��,I�WKH�FRXUVH�RI�RSLRLG�WUHDWPHQW�FRQWLQXHV�IRU� 
PRUH�WKDQ����GD\V��WKH�RSLRLG�SUHVFULSWLRQ�ZLOO�EH�GHQLHG�DW�WKH�SKDUPDF\��,I�D�PHPEHU� 
QHHGV�PRUH�WKDQ����GD\V�RI�WKHUDS\��DSSURYDO�ZLOO�EH�UHTXLUHG�IURP�6XPPD&DUH�WR�ILOO�WKH� 
RSLRLG�SUHVFULSWLRQ��� 

KWWSV���ZZZ�VXPPDFDUH�FRP�� 
�PHGLD�SURMHFW�VXPPDFDUH�ZHEVLWH�GRFXPHQW� 
OLEUDU\�IRUPXODU\�GRFXPHQWV������U[�IRUPXODU\� 
PDUNHWSODFH�SGI� 

3ULPH� 
7KHUDSHXWLFV� 

� KWWSV���ZZZ�SULPHWKHUDSHXWLFV�FRP�� 

���� 



 

5.7�&RQVXOWLQJ� 
*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 
� 1RWHV� 6RXUFH� 

� 3ULPH�XVHV�D�FRQWUROOHG�VXEVWDQFH��&6��VFRUH�WKDW�IODJV�SHRSOH�OLNHO\�WR�DEXVH��DOHUWV�JR�WR� 
SKDUPDFLHV�DQG�SUHVFULEHUV�LQ�RUGHU�WR�QRWLI\�WKHP�RI�SRWHQWLDO�SUREOHPV�� 

KWWSV���ZZZ�SULPHWKHUDSHXWLFV�FRP�FRQWHQW�GDP�FR 
USRUDWH�'RFXPHQWV�1HZVURRP�3UHVVUHOHDVHV������U 
HOHDVH�RSLRLG�HSLGHPLF��������SGI� 

� 3ULPH�SXEOLVKHG�LWV�DOJRULWKP�WR�GHWHUPLQH�&6�VFRUH�� KWWSV���ZZZ�MPFS�RUJ�GRL�IXOO����������MPFS������ 
����������� 

� $Q�RXWOLHU�KDV�DQ�DYHUDJH�00('�RI����PJ�RU�KLJKHU��RU��WKH\�UHFHLYH�RSLRLGV�IURP�PRUH� 
WKDQ�WKUHH�SUHVFULEHUV�DQG�PRUH�WKDQ�WKUHH�SKDUPDFLHV��RU��WKH\�PLJKW�JHW�WKHLU�RSLRLGV� 
IURP�PRUH�WKDQ�ILYH�SUHVFULEHUV�UHJDUGOHVV�RI�QXPEHU�RI�SKDUPDFLHV�RYHU�D�VL[�PRQWK� 
SHULRG�� 

KWWSV���ZZZ�SULPHWKHUDSHXWLFV�FRP�HQ�QHZV�SULPH� 
LQVLJKWV������LQVLJKWV�LQVLJKWV�RSLRLGRXWOLHUV�KWPO� 

� $UWLFOH�VXPPDUL]LQJ�HIIRUWV� KWWSV���ZZZ�PDQDJHGKHDOWKFDUHH[HFXWLYH�FRP�PKH 
�DUWLFOHV�IRXU�SEP�SURJUDPV�SRLVHG�UHLQ�RSLRLG� 
HSLGHPLF�SDJH����� 

� �
 

���� 
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� 
$SSHQGL[�(��3ROLFLHV�IURP�7RS�7HQ�+HDOWKFDUH�6\VWHPV� 

���� 
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� 
3ROLFLHV�IURP�7RS�7HQ�+HDOWKFDUH�6\VWHPV� 
� 1RWHV� 6RXUFH� 

+&$� � KWWSV���KFDKHDOWKFDUH�FRP�� 

� (QKDQFHG�6XUJLFDO�5HFRYHU\��(65��LV�D�PXOWL�PRGDO�DSSURDFK�WR�SDLQ�PDQDJHPHQW�XVLQJ� 
SUH���LQWUD���DQG�SRVW�RSHUDWLYH�LQWHUYHQWLRQV�WR�RSWLPL]H�RXWFRPHV��(PHUJHQF\�'HSDUWPHQW� 
±�$OWHUQDWLYH�WR�2SLRLGV��$/72��SURJUDP�LV�D�PXOWL�PRGDO�DSSURDFK�WR�SDLQ�FRQWURO�� 
SURPRWLQJ�QRQ�RSLRLG�WUHDWPHQW�DV�ILUVW�OLQH�WKHUDS\�DQG�SDWLHQW�HGXFDWLRQ�DERXW�RSLRLG� 
DGGLFWLRQ�� 

KWWSV���QDP�HGX�ZS�FRQWHQW�XSORDGV���������+&$� 
+HDOWKFDUH�&RPPLWPHQW�6WDWHPHQW�SGI� 

� 6XPPDU\�RI�HIIRUWV�E\�+&$��IURP�D�FRQIHUHQFH�SUHVHQWDWLRQ� KWWSV�������KLPVV�RUJ�VLWHV�KLPVV����ILOHV�����KDQG 
RXWV�����������KDQGRXW�����SGI� 

� 3UH�VXUJHU\�SURWRFRO�WR�KHOS�PDQDJH�SDWLHQW�H[SHFWDWLRQV�RI�SDLQ��8QGHU�WKH�QHZ�SURWRFRO�� 
SK\VLFLDQV�ZLOO�WHOO�SDWLHQWV�WKH\�³ZLOO�WUHDW�WKH�SDLQ��EXW�\RX�VKRXOG�H[SHFW�WKDW�\RX
 UH� 
JRLQJ�WR�KDYH�VRPH�SDLQ��$QG�\RX�VKRXOG�DOVR�XQGHUVWDQG�WKDW�WDNLQJ�D�QDUFRWLF�VR�WKDW�\RX� 
KDYH�QR�SDLQ�UHDOO\�SXWV�\RX�DW�ULVN�RI�EHFRPLQJ�DGGLFWHG�WR�WKDW�QDUFRWLF´���0LFKDHO� 
6FKORVVHU��0'��&02�IRU�+&$� 

KWWSV���ZZZ�EHFNHUVKRVSLWDOUHYLHZ�FRP�RSLRLGV�KF 
D�ZDUQV�SDWLHQWV�WKH\�ZLOO�IHHO�SDLQ�LQ�HIIRUW�WR� 
FXUE�RSLRLG�XVH���WKLQJV�WR�NQRZ�KWPO� 

� $V�GHVFULEHG�E\�0LFKDHO�6FKORVVHU��0�'���0%$��)$$16��FKLHI�PHGLFDO�RIILFHU��&02��� 
+&$�1DWLRQDO�*URXS�DQG�YLFH�SUHVLGHQW��&OLQLFDO�([FHOOHQFH�DQG�6XUJLFDO�6HUYLFHV�DW� 
+&$��WKH�FRQYHUVDWLRQ�TXLFNO\�VKLIWHG�WR�³ZD\V�WR�FKDQJH�WKH�SHUYDVLYH�DQG�GDPDJLQJ� 
FXOWXUH�RI�UHIOH[LYH�SUHVFULELQJ�IRU�SDLQ�PDQDJHPHQW�WKDW�H[LVWV�DPRQJ�PDQ\�SURYLGHUV� 
DFURVV�WKH�FRXQWU\�´� 

KWWSV���KHDOWKWUXVWSJ�FRP�FOLQLFDO� 
SHUIRUPDQFH�PHPEHUV�LQ�DFWLRQ�� 

$VFHQVLRQ� 
+HDOWK� 

� KWWSV���DVFHQVLRQ�RUJ�� 

� 3DLQ�0DQDJHPHQW�,QLWLDWLYH���GHOLYHU�VDIH��FRPSDVVLRQDWH�HYLGHQFH�EDVHG�SDLQ�PDQDJHPHQW� 
LQ�DFFRUGDQFH�ZLWK�QDWLRQDO�JXLGHOLQHV�� 
3DLQ�0DQDJHPHQW�*RDOV���VWDQGDUGL]H�HYLGHQFH�EDVHG�SDLQ�DVVHVVPHQW�WRROV�IRU�DOO� 
SDWLHQWV��LQFUHDVH�DZDUHQHVV�DQG�XVH�RI�LQWHJUDWLYH�WKHUDSLHV�IRU�SDLQ�PDQDJHPHQW�� 
UHFRPPHQG�HYLGHQFH�EDVHG�SUDFWLFH�VROXWLRQV��LQ�DOLJQPHQW�ZLWK�QDWLRQDO�JXLGHOLQHV��IRU� 
DFXWH��FKURQLF�DQG�KRVSLWDO�EDVHG�RUGHU�VHWV�DFURVV�WKH�FRQWLQXXP�RI�FDUH�� 
3DLQ�0DQDJHPHQW�0LQLPXP�6WDQGDUGV���GRFXPHQW�SDLQ�DVVHVVPHQW�XVLQJ�WKH�DSSURSULDWH� 
DVVHVVPHQW�WRRO�IRU�WKH�SDWLHQW��DFFHVV�ORFDO�SUHVFULSWLRQ�GUXJ�PRQLWRULQJ�SURJUDP�SULRU�WR� 
SUHVFULELQJ�RSLRLGV��DVVHVV�RSLRLG�ULVN�SULRU�WR�SUHVFULELQJ�RSLRLGV��DOO�LQSDWLHQWV�PXVW�KDYH� 
GRFXPHQWHG�SDLQ�DVVHVVPHQW�VFRUH�DQG�DFFHSWDEOH�OHYHO�RI�SDLQ�ZLWKLQ����KRXUV�RI� 
DGPLVVLRQ�DQG�RQFH�D�GD\�DIWHU�WKH�LQLWLDO�DVVHVVPHQW��GR�QRW�RUGHU�;�UD\��05,�DQG�&7�IRU� 
DFXWH�ORZ�EDFN�SDLQ�ZLWKRXW�SRVLWLYH�GLIIHUHQWLDWLRQ�IDFWRUV��RUGHU�D�VFKHGXOHG�QRQ�RSLRLG� 
GUXJ�V��LI�WKHUH�DUH�QR�FRQWUDLQGLFDWLRQV�ZKHQ�RSLRLGV�DUH�SUHVFULEHG��RIIHU�SDWLHQWV� 
LQWHJUDWLYH�WKHUDS\�VROXWLRQV�IRU�SDLQ�PDQDJHPHQW��SUHVFULEH�QR�PRUH�WKDQ������GD\V�RI� 
RSLRLGV�ZKHQ�LQGLFDWHG�IRU�DFXWH�SDLQ��HGXFDWH�SDWLHQWV�RQ�KRZ�WR�GLVSRVH�RI�XQXVHG� 

KWWSV���ZZZ�QGKL�RUJ�ILOHV����������������,QURDGV 
B$JDLQVWB$GGLFWLRQB�BSULQWBTXDOLW\�SGI� 

���� 
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1RWHV� 6RXUFH� 
PHGLFDWLRQ��HQVXUH�EDVHOLQH�DQG�DQQXDO�XULQH�GUXJ�VFUHHQ�RQ�FKURQLF�SDWLHQWV�ZLWK�DQ� 
RSLRLG�SDWLHQW�DJUHHPHQW�FRQWUDFW�� 

&RPPRQ6SLULW� 
+HDOWK� 
�0HUJHU�RI� 
&DWKROLF� 
+HDOWK� 
,QLWLDWLYHV�DQG� 
'LJQLW\� 
+HDOWK�� 

KWWSV���FRPPRQVSLULW�RUJ�� 
KWWSV���ZZZ�FDWKROLFKHDOWKLQLWLDWLYHV�RUJ��� 
KWWSV���ZZZ�GLJQLW\KHDOWK�RUJ�� 

&+,�LQWHUQHW�VHDUFK�VKRZHG�D�FRXSOH�RI�SURJUDPV�IRU�28'��$�'LJQLW\�SURJUDP�LQ�19�IRU� 
SUHQDWDO�WUHDWPHQW�ZDV�PHQWLRQHG�LQ�LWV�RYHUYLHZ�RI�VWDWXWHV��&RPPRQ6SLULW�+HDOWK�LV�QHZ� 
PHUJHU��� 

KWWSV���RLJ�KKV�JRY�RDV�UHSRUWV�UHJLRQ����������B) 
DFWVKHHW�SGI� 

,QLWLDWLYHV�DW�&+,�)UDQFLVFDQ�+HDOWK�KDYH�EHHQ�JHDUHG�WRZDUG�OLPLWLQJ�WKH�DPRXQW�RI� 
RSLRLGV�SUHVFULEHG�RYHUDOO��³7KURXJK�HGXFDWLRQ��JXLGHOLQHV��DQG�E\�VKDULQJ�EHVW�SUDFWLFHV�� 
ZH¶YH�KHOSHG�WR�VWDQGDUGL]H�WKH�QXPEHU�RI�SLOOV�JLYHQ�WR�D�VLQJOH�SHUVRQ��WKXV�OLPLWLQJ� 
DEXVH��:H¶YH�VHW�XS�D�GDWDEDVH�WR�GHWHUPLQH�ZKHUH�WKH�PRVW�SLOOV�DUH�EHLQJ�SUHVFULEHG�VR� 
ZH�FDQ�DOVR�DVVHVV�KRZ�WR�UHGXFH�WKRVH�QXPEHUV�´� 

KWWSV���ZZZ�FDWKROLFKHDOWKLQLWLDWLYHV�RUJ�HQ�ZKR� 
ZH�DUH�EORJV�UHOLHYLQJ�SDLQ�UHOLHYHU�FULVLV�KWPO� 

7ULQLW\�+HDOWK� KWWSV���ZZZ�WHQHWKHDOWK�FRP�� 

7ULQLW\�FKDUWHUHG�LWV�RSLRLG�VWHZDUGVKLS�SURJUDP�LQ�ODWH�������,W�ZDV�SDUWO\�VSXUUHG�E\�D� 
EDG�SDWLHQW�RXWFRPH�UHODWHG�WR�IDLOXUH�WR�LGHQWLI\�SDWLHQW�ULVN��7KHUH�LV�D�VWHHULQJ�JURXS�IRU� 
WKH�V\VWHP�ZLGH�HIIRUW��SOXV�SDUWQHUV�DW�HDFK�KRVSLWDO��7KH\�SURGXFH�D�PRQWKO\�QHZVOHWWHU� 
DQG�KDYH�PRQWKO\�PHHWLQJV�� 

,QWHUYLHZ�ZLWK�&KULVWRSKHU�0DQWKH\��93�&KLHI� 
3KDUPDF\�,QIRUPDWLFV�2IILFHU� 

7KH�KRPH�RIILFH�PDNHV�UHFRPPHQGDWLRQV�IRU�SURJUDPV�WR�KRVSLWDOV�LQ�WKH�V\VWHP��EXW�WKHUH� 
LV�YHU\�OLWWOH�DELOLW\�WR�V\VWHPDWLFDOO\�LPSOHPHQW�WKRVH�SURJUDPV�RU�WUDFN�WKHLU�RXWFRPHV�GXH� 
WR�KDYLQJ�PXOWLSOH�(+5�V\VWHPV�LQ�SODFH��(SLF�ZLOO�EH�UROOLQJ�RXW�V\VWHP�ZLGH�LQ�D�FRXSOH� 
RI�\HDUV�� 

,QWHUYLHZ�ZLWK�&KULVWRSKHU�0DQWKH\��93�&KLHI� 
3KDUPDF\�,QIRUPDWLFV�2IILFHU� 

2IILFLDOO\��WKHLU�VWDQFH�LV�WKDW�WKH\�ZLOO�SURYLGH�QR�PRUH�WKDQ�D���GD\�VXSSO\�RI�RSLRLGV�WR� 
RSLRLG�QDwYH�SDWLHQWV�ZLWK�DFXWH�SDLQ��XQOHVV�VWDWH�ODZ�KDV�VKRUWHU�OLPLWV��7KH\�UHFRPPHQG� 
WKH�XVH�RI�WKH�3'03�DQG�KDYH�KDUG�ZLUHG�LW�LQWR�VRPH�RI�WKHLU�KRVSLWDOV
�(+5V��7KHUH�DUH� 
V\VWHP�OHYHO�UHSRUWV�RQ�LQGLYLGXDO�SURYLGHU�SUHVFULELQJ�IRU�WKRVH�KRVSLWDOV�XVLQJ�&HUQHU� 
V\VWHPV��7KH\�ZRXOG�OLNH�WR�EXLOG�DOHUWV�LQ�WKH�(+5�IRU�28'�GLDJQRVLV�DQG�D�ULVN� 
HYDOXDWLRQ�IRU�GLVFKDUJH�VFULSWV�RI�FRQWUROOHG�VXEVWDQFHV�� 

,QWHUYLHZ�ZLWK�&KULVWRSKHU�0DQWKH\��93�&KLHI� 
3KDUPDF\�,QIRUPDWLFV�2IILFHU� 

3URYLGHQFH�6W�� 
-RVHSK�+HDOWK� 

KWWSV���ZZZ�SVMKHDOWK�RUJ�� 

����
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1RWHV� 6RXUFH� 

0DULQR���FKLHI�PHGLFDO�LQIRUPDWLFV�RIILFHU��&0,2��GLVFXVVHG�DFFHVV�WR�SDWLHQW�LQIRUPDWLRQ�� 
PXOWLSOH�VWDWH�SROLFLHV�DQG�JXLGHOLQHV�DQG�XVH�RI�PXOWLSOH�HOHFWURQLF�PHGLFDO�UHFRUGV� 
�(05���5HJDUGLQJ�PDQDJLQJ�SDWLHQWV
 �H[SHFWDWLRQV�DERXW�SDLQ�SRVW�VXUJHU\��KH�VWDWHG��³7KH� 
SUREOHP�LV��\RX�KDYH�WR�UHDOO\�WLJKWO\�PDQDJH�LW��:LWKLQ�WKH�(05��ZH�EXLOW�ZKDW�DUH�FDOOHG� 
µPXOWLPRGDO�SDLQ�VHWV�¶�:KDW�WKDW�PHDQV�LV��ZKHQ�\RX¶UH�ILUVW�LQ�VHYHUH�SDLQ��\RX�VKRXOG�GR� 
WKLV��EXW�WKHQ�ZH�VKRXOG�UDSLGO\�ZHDQ�\RX�WR�VRPHWKLQJ�HOVH��6R�PD\EH�LW�VWDUWV�ZLWK� 
QDUFRWLFV��WKHQ�ORQJ�DFWLQJ�16$,'V��DQG�WKHQ�VRPHWKLQJ�DV�VLPSOH�DV�7\OHQRO�RU� 
LEXSURIHQ�´� 

KWWSV���KHDOWKV\VWHPFLR�FRP������������PDULQR� 
FPLR�SURYVW�MRVHSK�FKDSWHU����� 

/LQN�WR�SODQ�WR�XVH�RQH�(05���WKH\�ZHUH�XVLQJ�WKUHH�GLIIHUHQW�(SLF�V\VWHPV�IRU�SDWLHQW� 
UHFRUGV�� 

KWWSV���ZZZ�SVMKHDOWK�RUJ�LQLWLDWLYHV�QXUVLQJ� 
LQVWLWXWH�QHZV���������HSLF�XSJUDGH�DOLJQPHQW� 
RSWLPL]DWLRQ�� 

7HQHW� 
+HDOWKFDUH� 

KWWSV���ZZZ�WHQHWKHDOWK�FRP� 

³+LJK�DOHUW´�PHGLFDWLRQ�SROLF\���PHQWLRQV�RSLRLGV��EXW�QRW�VSHFLILF�WR�WKHP��0RVWO\�MXVW� 
DERXW�GRXEOH�FKHFNLQJ�ZKHQ�DGPLQLVWHULQJ�� 

KWWSV���ZZZ�WHQHWKHDOWK�FRP�GRFV�GHIDXOW� 
VRXUFH�PHHWLQJ�TXDOLW\�VWDQGDUGV�FR������� 
LQGHSHQGHQW�GRXEOH�FKHFN�KLJK�DOHUW� 
PHGLFDWLRQV�SGI"VIYUVQ F����GE�B�� 

&RPPXQLW\� 
+HDOWK� 
6\VWHPV� 

KWWS���ZZZ�FKV�QHW�� 

)URP�WKH�VHDUFKHV�LW�ORRNV�OLNH�WKH\�RQO\�PDQDJH�KRVSLWDOV��EXW�WKH�ZHEVLWH�LV�RXW�RI�GDWH��,W� 
KDV�OLQNV�WR�ORFDWLRQV��EXW�WKH\�GR�QRW�ZRUN���VHH�QH[W�FHOO�� 

KWWSV���ZZZ�FKV�QHW�VHUYLQJ� 
FRPPXQLWLHV�ORFDWLRQV��� 

7KLV�VSHDNV�RI�DIILOLDWHV��'LG�QRW�OLQN�WR�DQ\��EXW�LW�DOVR�VSRNH�RI�4XRUXP��ZKRVH�ZHEVLWH� 
GRHV�OLQN�WR�LQGLYLGXDO�KRVSLWDOV��'RHV�QRW�VHHP�WR�KDYH�DQ�H[SOLFLW��SXEOLF�SROLF\�RQ� 
RSLRLGV�� 

KWWSV���ZZZ�FKV�QHW�FRPSDQ\�RYHUYLHZ�� 

8QLYHUVLW\�RI� 
&DOLIRUQLD� 
+HDOWK� 

KWWSV���ZZZ�XFRS�HGX�XF�KHDOWK�� 

�� 3URYLGH�EHWWHU�JXLGDQFH�IRU�SULPDU\�FDUH�SURYLGHUV��8&�'DYLV�XSGDWHG�SROLFLHV�WR�IROORZ 
&'&�JXLGHOLQHV�� 
�� 0LQLPL]H�RSLRLG�SUHVFULSWLRQV��8&�6DQ�'LHJR�+HDOWK¶V�SDLQ�PDQDJHPHQW�WHDP�KDV�UH� 
ZULWWHQ�WKH�SDLQ�RUGHU�VHWV�WR�HPSKDVL]H�QRQ�RSLRLG�DQG�PXOWLPRGDO�SDLQ�PDQDJHPHQW� 
RSWLRQV�� 
�� (QVXUH�SUHVFULEHUV�FKHFN�WKH�³GRFWRU�VKRSSLQJ´�GDWDEDVH��$OO�&DOLIRUQLD�KHDOWK�FDUH 
SURYLGHUV�DUH�UHTXLUHG�WR�ILUVW�FKHFN�WKH�&RQWUROOHG�6XEVWDQFH�8WLOL]DWLRQ�5HYLHZ�DQG� 

KWWSV���KHDOWK�XFVG�HGX�QHZV�IHDWXUHV�3DJHV������ 
������RWF�6L[�:D\V�8&�6DQ�'LHJR�+HDOWK�LV� 
&RPEDWWLQJ�WKH�2SLRLG�&ULVLV�DVS[�� 

���� 
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� 
� 1RWHV� 6RXUFH� 

(YDOXDWLRQ�6\VWHP��&85(6��VLWH��D�GDWDEDVH�PDLQWDLQHG�E\�WKH�&DOLIRUQLD�'HSDUWPHQW�RI� 
-XVWLFH�� 
���$UP�SDWLHQWV�ZLWK�PRUH�LQIRUPDWLRQ��� 
���3URYLGH�D�SODFH�IRU�VHFXUH�RSLRLG�GLVSRVDO��0HG6DIH70�²�D�FROOHFWLRQ�ELQ�IRU�WKH� 
GLVSRVDO�RI�XQXVHG��XQQHHGHG�SUHVFULSWLRQ�RSLRLGV�� 
���,PSURYH�DFFHVV�WR�PHGLFDWLRQ�DVVLVWHG�DGGLFWLRQ�WUHDWPHQW��8&�6DQ�'LHJR�+HDOWK�LV� 
H[SDQGLQJ�LWV�DGGLFWLRQ�FOLQLF�WR�KHOS�SULPDU\�FDUH�SURYLGHUV��ZRPHQ¶V�KHDOWK�FDUH� 
SURYLGHUV��LQWHUQDO�PHGLFLQH�SK\VLFLDQV�DQG�RWKHU�VSHFLDOLVWV�LGHQWLI\�SDWLHQWV�ZLWK�RSLRLG� 
XVH�GLVRUGHUV�� 

� 8&�6DQ�'LHJR�JHWV�DFFHVV�WR�WKH�%ULGJH�3URJUDP�0$7�WUHDWPHQW� KWWSV���KHDOWK�XFVG�HGX�QHZV�UHOHDVHV�3DJHV������ 
������SURJUDP�JLYHV�XF�VDQ�GLHJR�KHDOWK�QHZ� 
UHVRXUFHV�WR�FRPEDW�RSLRLG�HSLGHPLF�DVS[� 

� 8&�'DYLV�SURJUDP�EHLQJ�H[SDQGHG�WR�RWKHU�KRVSLWDOV���WKH�6XEVWDQFH�$EXVH�1DYLJDWRU� 
�681��SURJUDP�WUDLQV�SK\VLFLDQV�RQ�EHVW�SUDFWLFHV�RQ�SUHVFULELQJ�EXSUHQRUSKLQH��D�XQLTXH� 
VFKHGXOH�,,,�RSLRLG�WKDW�EORFNV�WKH�HXSKRULF�HIIHFWV�RI�KHURLQ��UHGXFLQJ�GRSH�VLFNQHVV�DQG� 
FUDYLQJ�DV�SDWLHQWV�SXUVXH�ORQJ�WHUP�UHFRYHU\�� 

KWWSV���KHDOWK�XFGDYLV�HGX�SXEOLVK�QHZV�QHZVURRP� 
������� 

� 2SWXP5[�SULRU�DXWKRUL]DWLRQ�SROLFLHV�IURP�8&23�OLQNV� KWWSV���ZZZ�XFRS�HGX�XFVKLS�BILOHV�DOO�FDPSXV� 
ILOHV�SKDUPDF\�RSWXPU[�SUHPLXP�H[FOXVLRQ�OLVW� 
MXO\����SGI� 

� $�XQLYHUVDO�SROLF\�IRU�RSLRLGV�IRU�WKH�ZKROH�RI�8&�+HDOWK�V\VWHP�ZDV�QRW�IRXQG�� � 

8QLYHUVDO� 
+HDOWK� 
6HUYLFHV� 

� KWWSV���ZZZ�XKVLQF�FRP�� 

� ,QIRUPDWLRQ�ZDV�QRW�IRXQG�RQOLQH�� � 

.DLVHU� 
3HUPDQHQWH� 

� KWWSV���KHDOWK\�NDLVHUSHUPDQHQWH�RUJ� 

� .DLVHU�3HUPDQHQWH¶V�IRFXV�RQ�SUHVFULELQJ�WKH�ORZHVW�HIIHFWLYH�GRVH� KWWSV���DERXW�NDLVHUSHUPDQHQWH�RUJ�RXU�VWRU\�RXU� 
FDUH�VDIHU�DSSURSULDWH�RSLRLG�SUHVFULELQJ�NDLVHU� 
SHUPDQHQWHV�FRPSUHKH� 

� 2SLRLG�0HGLFDWLRQ�$JUHHPHQW� KWWSV���WKULYH�NDLVHUSHUPDQHQWH�RUJ�FDUH�QHDU� 
\RX�QRUWKHUQ�FDOLIRUQLD�QDSDVRODQR�ZS� 
FRQWHQW�XSORDGV�VLWHV�����������2SLRLG� 
$JUHHPHQW�DGD�SGI� 

���� 
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1RWHV� 6RXUFH� 

7KURXJK�WKH�HOHFWURQLF�KHDOWK�UHFRUG��SK\VLFLDQV�FDQ�DFFHVV�WKH�&KURQLF�2SLRLG�7KHUDS\� 
0DQDJHPHQW�6PDUW�6HW��GHFLVLRQ�VXSSRUW�WHFKQRORJ\��WKDW�FDQ�EH�XVHG�DV�D�EHVW�SUDFWLFH� 
JXLGH�IRU�WUHDWLQJ�DFXWH�DQG�FKURQLF�SDLQ��FDQ�KHOS�IODJ�KLJK�ULVN�SDWLHQWV��7KH�(PSDWKLF� 
3DLQ�&RQYHUVDWLRQV�SURJUDP�SURYLGHV�SK\VLFLDQV�ZLWK�KHOS�DQG�VXSSRUW�RQ�KRZ�WR�VSHDN� 
DERXW�SDLQ�DQG�RSLRLGV�ZLWK�WKHLU�SDWLHQWV�� 

KWWSV���DERXW�NDLVHUSHUPDQHQWH�RUJ�RXU� 
VWRU\�QHZV�LQ�WKH�QHZV�PDQDJLQJ�SDLQ�RSLRLGV� 
HSLGHPLF�� 

(QKDQFHG�5HFRYHU\�$IWHU�6XUJHU\��(5$6��ZDV�UROOHG�RXW�LQ������IRU�SDWLHQWV�XQGHUJRLQJ� 
FRORQ�DQG�KLS�IUDFWXUH�VXUJHU\��QRZ�LW¶V�XVHG�LQ�DOO�LQSDWLHQW�VXUJHULHV�� 

KWWSV���DERXW�NDLVHUSHUPDQHQWH�RUJ�RXU� 
VWRU\�KHDOWK�UHVHDUFK�QHZV�KHOSLQJ�VXUJLFDO� 
SDWLHQWV�DYRLG�ORQJ�WHUP�XVH�RI�RSLRLGV� 

830&�+HDOWK� 
6\VWHP� 

KWWSV���ZZZ�XSPF�FRP� 

7KUHH�830&�SK\VLFLDQV�UHVHDUFKHG�VROXWLRQV�WR�KHOS�SDWLHQWV�PDQDJH�WKHLU�ORZHU�EDFN�SDLQ� 
ZKLOH�DOVR�GHFUHDVLQJ�WKH�ULVN�RI�DGGLFWLRQ�DQG�PD[LPL]LQJ�WKH�UROH�RI�QRQ�RSLRLG�WKHUDSLHV�� 

KWWSV���LQVLGH�XSPF�FRP�GDWD�SUHYHQW�EHWWHU�WUHDW� 
SDLQ�DGGLFWLRQ�� 

-HVVLFD�6��0HUOLQ��0�'���D�YLVLWLQJ�DVVRFLDWH�SURIHVVRU�RI�PHGLFLQH�DW�WKH�8QLYHUVLW\�RI� 
3LWWVEXUJK�6FKRRO�RI�0HGLFLQH��SLQSRLQWHG�WKH�FRPPRQ�FRQFHUQLQJ�EHKDYLRUV�RI�FKURQLF� 
XVH�RSLRLG�SDLQ�SDWLHQWV��LGHQWLILHG�PDQDJHPHQW�VWUDWHJLHV��DQG�HVWDEOLVKHG�DUHDV�RI� 
FRQVHQVXV�RQ�WKH�LPSRUWDQFH�RI�HDFK�VWUDWHJ\�� 

KWWSV���ZZZ�XSPF�FRP�PHGLD�QHZV�PHUOLQ�MJLP� 

5HVHDUFK�DQG�HGXFDWLRQ�DUH�WKH�WRSLFV�RI�GLVFXVVLRQ���830&�DQG�3LWW�WDNH�D� 
PXOWLGLVFLSOLQDU\�DSSURDFK��EULQJLQJ�WRJHWKHU�UHVHDUFKHUV��DGGLFWLRQ�VSHFLDOLVWV��SDLQ� 
PHGLFLQH�FOLQLFLDQV��SXEOLF�KHDOWK�SUDFWLWLRQHUV��HPHUJHQF\�GRFWRUV��SKDUPDFLVWV�DQG�RWKHUV� 
WR�EHWWHU�XQGHUVWDQG�WKH�SUREOHP�DQG�VHHN�VROXWLRQV�� 

KWWSV���ZZZ�XSPF�FRP�PHGLD�PHGLD�NLW�RSLRLG� 
HSLGHPLF� 

&DUROLQDV� 
+HDOWKFDUH� 
6\VWHP� 
$WULXP�+HDOWK� 

KWWSV���DWULXPKHDOWK�RUJ�� 

)RXU�SDJH�RYHUYLHZ�RI�WKH�RSLRLG�SUREOHP�DQG�WKH�KHDOWK�V\VWHP
 V�UHVSRQVH�WR�LW�� KWWSV���DWULXPKHDOWK�RUJ�� 
�PHGLD�FKV�LPDJHV�PHGLFDO�VHUYLFHV�SUHYHQWLRQ� 
DQG�ZHOOQHVV�RSLRLGV�RSLRLG�FULVLV�LQ�WKH� 
FDUROLQDV�SGI�� 

35,08070���3UHVFULSWLRQ�5HSRUWLQJ�ZLWK�,PPHGLDWH�0HGLFDWLRQ�8WLOL]DWLRQ�0DSSLQJ� 
³2XU�JRDO�ZDV�WR�SURYLGH�DFWLRQDEOH�LQIRUPDWLRQ�DW�WKH�PRPHQW�LW�LV�QHHGHG�PRVW���EHIRUH� 
ZULWLQJ�D�SUHVFULSWLRQ��35,080�UHPRYHV�SK\VLFLDQV
�LPSOLFLW�ELDVHV�IRU�ZKDW�DQ�RSLRLG�XVH� 
GLVRUGHU�ORRNV�OLNH�´���5DFKHO�6H\PRXU��3K'��9LFH�&KDLU�RI�5HVHDUFK��$WULXP�+HDOWK� 
0XVFXORVNHOHWDO�,QVWLWXWH� 

KWWSV���DWULXPKHDOWK�RUJ�PHGLFDO� 
VHUYLFHV�SUHYHQWLRQ�ZHOOQHVV�RSLRLG�FULVLV� 

����
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� 
� 1RWHV� 6RXUFH� 

� 8VLQJ�$WULXP V�FHQWUDOL]HG�HOHFWURQLF�KHDOWK�UHFRUGV�WR�GHYHORS�DQ�LQQRYDWLYH�³RSLRLG� 
GDVKERDUG�´�DOORZV�PHGLFDO�GLUHFWRUV�WR�LGHQWLI\�WUHQGV�LQ�SUHVFULELQJ�KDELWV�DFURVV� 
GLIIHUHQW�ORFDWLRQV�DQG�VSHFLDOWLHV�� 

KWWSV���DWULXPKHDOWK�RUJ�PHGLFDO� 
VHUYLFHV�SUHYHQWLRQ�ZHOOQHVV�RSLRLG�FULVLV�SULPXP�� 

� 2SLRLG�WDVN�IRUFH�VXFFHVVIXOO\�LPSOHPHQWHG�SURWRFROV�LQYROYLQJ�WKH�IROORZLQJ�PRGDOLWLHV�WR� 
KHOS�SDWLHQWV�PDQDJH�WKHLU�SDLQ�EH\RQG�RSLRLGV�� 
&U\RWKHUDS\��$URPDWKHUDS\��*XLGHG�LPDJHU\��0DVVDJH�DQG�5HLNL�WKHUDS\�� 
0XOWLPRGDO�SDLQ�SDWKZD\V��$GGHG�HGXFDWLRQDO�LQWUDQHW�SDJH�LQ��������WR�NHHS�SURYLGHUV�XS� 
WR�GDWH�RQ�$WULXP�+HDOWK¶V�SDLQ�PDQDJHPHQW�UHFRPPHQGDWLRQV�DV�ZHOO�DV�SXEOLF�SROLF\� 
LPSDFWLQJ�SUHVFULELQJ�SUDFWLFHV�� 

KWWSV���DWULXPKHDOWK�RUJ�PHGLFDO� 
VHUYLFHV�SUHYHQWLRQ�ZHOOQHVV�RSLRLG�FULVLV�TXDOLW\� 
DQG�VDIHW\�� 

� 
� � 

���� 
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� 
$SSHQGL[�)��3ROLFLHV�IURP�7RS�7HQ�&KDLQ�3KDUPDFLHV� 

���� 
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� 
3ROLFLHV�IURP�7RS�7HQ�&KDLQ�3KDUPDFLHV� 
� 1RWHV� 6RXUFH� 

&96� � KWWSV���ZZZ�FYV�FRP�� 

� ��'D\�$FXWH�/LPLW��$�QHZ�SUHVFULSWLRQ�IRU�DQ�DFXWH�FRQGLWLRQ�LV�OLPLWHG�WR�D���GD\�VXSSO\� 
IRU�D�SDWLHQW�ZLWK�QR�RSLRLG�SUHVFULSWLRQV�LQ�WKH�SULRU����GD\V�� 

&96�&DUHPDUN�2SLRLG�4XDQWLW\�/LPLWV��3KDUPDF\� 
5HIHUHQFH�*XLGH� 
KWWSV���ZZZ�FDUHPDUN�FRP�SRUWDO�DVVHW�2SLRLGB5HI 
HUHQFHB*XLGH�SGI� 
� 

� ,5�(5�6WHS�7KHUDS\��8VH�RI�DQ�,5�RSLRLG�LV�UHTXLUHG�SULRU�WR�UHFHLYLQJ�DQ�(5�RSLRLG�GXH�WR� 
LQFUHDVHG�SDWLHQW�ULVN��3ULRU�DXWKRUL]DWLRQ�LV�QHHGHG�LI�WKHUH�LV�QR�KLVWRU\�RI�DQ�,5�RU�(5� 
RSLRLG�LQ�WKH�SUHYLRXV����GD\V�� 

� 0D[�'RVH�/LPLWV��/LPLW�WKH�GRVH�RI�RSLRLGV�SUHVFULEHG�WR�D����00(�GD\��3UHVFULEHUV�PD\� 
UHTXHVW�D�SULRU�DXWKRUL]DWLRQ�IRU�KLJKHU�GRVHV�XS�WR�����00(�GD\�� 

� ³:KHQ�PD[�TXDQWLW\�OLPLWV�DUH�H[FHHGHG«3KDUPDFLVWV�VKRXOG�UHDFK�RXW�WR�SUHVFULEHUV�E\� 
SKRQH�WR�FRPPXQLFDWH�WKH�UHMHFWLRQ�DQG�XQGHUVWDQG�ZKHWKHU�WKH�TXDQWLW\�FDQ�EH�UHGXFHG� 
ZLWKLQ�OLPLWV�´� 

� 9LD�OLQN�WR�$HWQD��³%\�SURYLGLQJ�FRYHUDJH�IRU�(;3$5(/70�IRU�ZLVGRP�WRRWK�H[WUDFWLRQV�� 
PHPEHUV�KDYH�DFFHVV�WR�D�VDIH�DQG�HIIHFWLYH�SDLQ�WUHDWPHQW�RSWLRQ�WKDW�FDQ�SURYLGH�UHOLHI� 
IRU�WKH�ILUVW�IHZ�GD\V�IROORZLQJ�D�SURFHGXUH��$V�SDUW�RI�WKLV�VWUDWHJ\��$HWQD�KDV�HQKDQFHG�LWV� 
RQOLQH�SURYLGHU�VHDUFK�WRRO��'RF)LQG��WR�KHOS�PHPEHUV�VHDUFK�IRU�SURYLGHUV�ZKR�RIIHU� 
RSLRLG�DOWHUQDWLYHV�OLNH�(;3$5(/�´� 

� 9LD�OLQN�WR�$HWQD��³$HWQD¶V�VWUDWHJLF�SURJUDPV�IRFXV�RQ�SUHYHQWLRQ«�LQFOXGLQJ�µVXSHU� 
SUHVFULEHU¶�LQWHUYHQWLRQV�WR�SK\VLFLDQV��VXUJHRQV��DQG�GHQWLVWV�ZLWK�RXWO\LQJ�RSLRLG� 
SUHVFULELQJ�KDELWV�´� 

� 9LD�OLQN�WR�$HWQD��³%\�SURYLGLQJ�FRYHUDJH�IRU�(;3$5(/�IRU�ZLVGRP�WRRWK�H[WUDFWLRQV�� 
PHPEHUV�KDYH�DFFHVV�WR�D�VDIH�DQG�HIIHFWLYH�SDLQ�WUHDWPHQW�RSWLRQ�WKDW�FDQ�SURYLGH�UHOLHI� 
IRU�WKH�ILUVW�IHZ�GD\V�IROORZLQJ�D�SURFHGXUH��$V�SDUW�RI�WKLV�VWUDWHJ\��$HWQD�KDV�HQKDQFHG�LWV� 
RQOLQH�SURYLGHU�VHDUFK�WRRO��'RF)LQG��WR�KHOS�PHPEHUV�VHDUFK�IRU�SURYLGHUV�ZKR�RIIHU� 
RSLRLG�DOWHUQDWLYHV�OLNH�(;3$5(/�´� 

KWWSV���QHZV�DHWQD�FRP���������DHWQD�PDNLQJ� 
SURJUHVV�LQ�LWV�ILJKW�DJDLQVW�RSLRLG�PLVXVH�DEXVH�� 

� 9LD�OLQN�WR�$HWQD��³$HWQD¶V�VWUDWHJLF�SURJUDPV�IRFXV�RQ�SUHYHQWLRQ«�LQFOXGLQJ�µVXSHU� 
SUHVFULEHU¶�LQWHUYHQWLRQV�WR�SK\VLFLDQV��VXUJHRQV��DQG�GHQWLVWV�ZLWK�RXWO\LQJ�RSLRLG� 
SUHVFULELQJ�KDELWV�´� 

KWWSV���QHZV�DHWQD�FRP���������RSLRLG�VXSHU� 
SUHVFULEHUV�� 
� 

:DOJUHHQV� � KWWSV���ZZZ�ZDOJUHHQV�FRP�� 

� 
��GD\�OLPLW�IRU�5[�WUHDWLQJ�DFXWH�SDLQ��1R�GRVH�OLPLW�IRU�RQJRLQJ�5[��3KDUPDFLVWV�KDYH�D� 
UHG�IODJ�OLVW�WKH\�XVH�WR�HYDOXDWH�WKH�DSSURSULDWHQHVV�RI�D�5[�� 

7HOHSKRQH�LQWHUYLHZ�ZLWK�7DVKD�3ROVWHU��93�� 
3KDUPDF\�4XDOLW\��&RPSOLDQFH��DQG�3DWLHQW�6DIHW\� 
�VKH�FRXOG�QRW�SURYLGH�LQIRUPDWLRQ�LQ�ZULWLQJ�EXW� 
DSSURYHG�EHLQJ�FLWHG�DV�WKH�LQIRUPDWLRQ�VRXUFH��� 

���� 
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� 
� 1RWHV� 6RXUFH� 

� 5HG�IODJ�OLVW�LQFOXGHV��VHHN�DGGLWLRQDO�LQIR�IURP�SDWLHQW�DQG�SK\VLFLDQV�LI�5[�IRU�DQ\�GUXJ� 
FRQWDLQLQJ�R[\FRGRQH��K\GURPRUSKRQH��PHWKDGRQH��PRUSKLQH��IHQWDQ\O��RU�2SDQD70��FRS\� 
SKRWR�,'��UXQ�3'03��LQIRUP�3W�PD\�WDNH�ORQJHU�WR�ILOO�5[��&DOO�SK\VLFLDQ�LI�³LQ�\RXU� 
SURIHVVLRQDO�MXGJPHQW�D�FDOO�WR�D�SUHVFULEHU�LV�ZDUUDQWHG´��DVN�GRFWRU�WR�YHULI\�ZULWLQJ�5[�� 
SDWLHQW�GLDJQRVLV��H[SHFWHG�OHQJWK�RI�WUHDWPHQW��GDWH�RI�ODVW�RIILFH�YLVLW��5HG�IODJ�OLVW� 
LQFOXGHV��5[�QRW�SUHYLRXVO\�ILOOHG�DW�:DOJUHHQV��QHZ�GRFWRU�ZULWLQJ�5[�IRU�VDPH�SDLQ�PHG�� 
GRFWRU�ZKR�LV�QRW�FORVH�JHRJUDSKLFDOO\�WR�WKH�SKDUPDF\��SDWLHQW�SD\LQJ�LQ�FDVK��SDWLHQW� 
VHHNLQJ�HDUO\�UHILOO��SDWLHQW�VHHNLQJ�H[FHVVLYH�QXPEHU�RI�SLOOV��SDWLHQW�WDNLQJ�VDPH�SDLQ�PHG� 
PRUH�WKDQ���PRQWKV�� 

KWWS���QDWLRQDOSDLQUHSRUW�FRP�ZDOJUHHQV�VHFUHW� 
FKHFNOLVW�SDLQ�PHGV���������KWPO� 

� $VNHG�DERXW�:DOJUHHQ¶V�SUHVVXUH�RQ�SUHVFULEHUV�WR�IROORZ�WKH�&'&�JXLGHOLQHV��FRPSDQ\� 
VSRNHVSHUVRQ�3KLO�&DUXVR�WROG�)R[�1HZV��³$V�D�NH\�SDWLHQW�WRXFKSRLQW�LQ�WKH�QDWLRQ¶V� 
KHDOWKFDUH�GHOLYHU\�V\VWHP��ZH�UHJXODUO\�FRPPXQLFDWH�ZLWK�SUHVFULEHUV�WR�KHOS�HQVXUH�WKH� 
VDIH�DQG�HIIHFWLYH�GLVSHQVLQJ�RI�PHGLFDWLRQV�LQ�WKH�EHVW�LQWHUHVW�RI�RXU�FXVWRPHUV�´�� 

KWWSV���ZZZ�IR[QHZV�FRP�KHDOWK�GRFWRUV�DEDQGRQ� 
RSLRLG�SUHVFULELQJ�DV�VWDWH�DQG�IHGHUDO�DXWKRULWLHV� 
VWHS�XS�HQIRUFHPHQW� 

� ³7KH�KHDUW�RI�WKLV�SROLF\�LV�7LWOH����RI�WKH�&RGH�RI�)HGHUDO�5HJXODWLRQV��6HFWLRQ�������� 
ZKLFK�H[SODLQV�WKDW�D�SKDUPDFLVW�KDV�D�FRUUHVSRQGLQJ�UHVSRQVLELOLW\�WR�HQVXUH�WKDW�DQ\� 
SUHVFULSWLRQ�IRU�D�FRQWUROOHG�VXEVWDQFH�WKDW�LV�GLVSHQVHG�LV�GRQH�VR�IRU�D�OHJLWLPDWH�PHGLFDO� 
SXUSRVH�´� 

KWWS���SDLQGU�FRP�LV�ZDOJUHHQV�RSLDWH�SROLF\� 
GHFHSWLYH�� 

� ³:DOJUHHQV�UHVSRQGHG�E\�WLJKWHQLQJ�LWV�SUHH[LVWLQJ�µ*RRG�)DLWK�'LVSHQVLQJ¶�SROLF\�� 
UHTXLULQJ�SKDUPDFLVWV�WR�WDNH�D�VHULHV�RI�VWHSV�ZKHQ�SUHVHQWHG�ZLWK�D�FRQWUROOHG�VXEVWDQFH� 
SUHVFULSWLRQ��VWHSV�WKDW�PLJKW�LQFOXGH�FDOOLQJ�WKH�SUHVFULEHU�WR�FRQILUP�LQIRUPDWLRQ�DERXW� 
WKH�SDWLHQW�DQG�WKH�SDWLHQW V�GLDJQRVLV�DQG�WUHDWPHQW�SODQ��DQG�DERXW�WKH�SUHVFULEHU�´� 

KWWSV���RQOLQHOLEUDU\�ZLOH\�FRP�GRL�IXOO���������FDD 
F������� 

� 2XWOLHU�LV�³«RQH�ZKR�KDV�DQ�DYHUDJH�GDLO\�PRUSKLQH�PLOOLJUDP�HTXLYDOHQW��00(��RI� 
��PJ�RU�KLJKHU��UHFHLYHV�RSLRLGV�IURP�PRUH�WKDQ�WKUHH�SUHVFULEHUV�DQG�PRUH�WKDQ�WKUHH� 
SKDUPDFLHV��RU�WKH\�PLJKW�JHW�WKHLU�RSLRLGV�IURP�PRUH�WKDQ�ILYH�SUHVFULEHUV�UHJDUGOHVV�RI� 
QXPEHU�RI�SKDUPDFLHV�RYHU�D�VL[�PRQWK�SHULRG�´� 

:DOPDUW� � KWWSV���ZZZ�ZDOPDUW�FRP�FS�SKDUPDF\������ 

� 5HVWULFWV�LQLWLDO�DFXWH�RSLRLG�SUHVFULSWLRQV�WR�QR�PRUH�WKDQ�D�VHYHQ�GD\�VXSSO\��ZLWK�XS�WR�D� 
���00(�PD[LPXP�SHU�GD\�LQ�DOLJQPHQW�ZLWK�&'&�JXLGHOLQHV��,I�D�VWDWH�ODZ�IRU�ILOOV�RQ� 
QHZ�DFXWH�RSLRLG�SUHVFULSWLRQV�LV�OHVV�WKDQ�VHYHQ�GD\V��WKH�FRPSDQ\�ZLOO�IROORZ�VWDWH�ODZ�� 
3KDUPDFLVWV�SURYLGH�SDWLHQWV�ZLWK�FRXQVHOLQJ�XVLQJ�&'&�JXLGHOLQHV��IRFXVLQJ�RQ�XVLQJ�WKH� 
ORZHVW�HIIHFWLYH�GRVH�IRU�SDLQ�PDQDJHPHQW�IRU�WKH�VKRUWHVW�WLPH�SRVVLEOH�� 

KWWSV���FRUSRUDWH�ZDOPDUW�FRP�PHGLD� 
OLEUDU\�GRFXPHQW�RSLRLG�IDFW� 
VKHHW�BSUR[\'RFXPHQW"LG ����������DEF�GHG�� 
DE�I��IIH���H����� 

� 
%\�-DQXDU\����������H�SUHVFULSWLRQV�ZLOO�EH�UHTXLUHG�IRU�FRQWUROOHG�VXEVWDQFHV�� 

KWWSV���QHZV�ZDOPDUW�FRP������������ZDOPDUW� 
LQWURGXFHV�DGGLWLRQDO�PHDVXUHV�WR�KHOS�FXUE� 
RSLRLG�DEXVH�DQG�PLVXVH� 

� :DOPDUW¶V�SROLFLHV�DOVR�DSSO\�WR�6DP V�&OXE�3KDUPDFLHV�� � 

���� 
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5LWH�$LG� � KWWSV���ZZZ�ULWHDLG�FRP�� 

� 3DUWLFLSDWLQJ�LQ�SUHVFULSWLRQ�GUXJ�PRQLWRULQJ�SURJUDPV��LQFOXGLQJ�D�³UHG�IODJ´�SURFHVV�IRU� 
SKDUPDFLVWV�WR�UHJXODUO\�UHYLHZ�SUHVFULSWLRQV�IRU�SDWLHQWV�QRW�NQRZQ�E\�WKH�SKDUPDF\�RU� 
ZKHUH�WKHUH�PD\�EH�FRQFHUQV�RU�VXVSLFLRQV�RI�PLVXVH�� 

KWWSV���ZZZ�ULWHDLG�FRP�FRUSRUDWH�QHZV�� 
�SUHVVUHOHDVHV�QHZV�URRP������ULWH�DLG�DSSODXGV� 
QHZ�ODZ�VLJQHG�E\�SUHVLGHQW�WUXPS�WR�KHOS�ILJKW� 
RSLRLG�DEXVH� 

� 5LWH�$LG V�3%0�KDV�D�SURJUDP��(QYLVLRQ&DUH�3DLQ�0DQDJHPHQW��ZLWK���GD\�OLPLW�RQ� 
SUHVFULSWLRQV�IRU�SDWLHQWV�ZKR�KDYH�QRW�XVHG�DQ�RSLRLG�DQDOJHVLF�LQ�WKH�SDVW���PRQWKV��VWHS� 
WKHUDS\�IRU�H[WHQGHG�UHOHDVH�RSLRLG�DQDOJHVLFV��DQG�SULRU�DXWKRUL]DWLRQ�IRU�H[WUHPHO\�KLJK� 
GRVDJHV��JUHDWHU�WKDQ�����00(V��'UXJ�XWLOL]DWLRQ�UHYLHZV�DW�WKH�SKDUPDF\�SURPRWH�SURSHU� 
GLVSHQVLQJ�DQG�SRLQW�RI�VDOH�DOHUWV�IRU�KLJK�GRVDJHV�RU�XQVDIH�LQWHUDFWLRQV�EHWZHHQ� 
PHGLFDWLRQV�� 

KWWSV���ZZZ�SKDUPDFLVW�FRP�DUWLFOH�ULWH�DLGV� 
HQYLVLRQU[�WDNHV�VWHSV�PLQLPL]H�RSLRLG�DGGLFWLRQ� 
ULVN� 

� 6XSSOHPHQWDO�UHYLHZV�WR�LGHQWLI\�SDWLHQWV�ZKR�PD\�EH�ILOOLQJ�KLJK�GRVDJH�RSLRLGV�DQG�RU� 
UHFHLYLQJ�SUHVFULSWLRQV�IURP�PXOWLSOH�SUHVFULEHUV�DQG�GLVSHQVHUV��6KRUWHQHG�UHILOO�ZLQGRZ� 
WR�H[KDXVWHG�����RI�VXSSO\�EHIRUH�UHILOO�GLVSHQVHG�� 

KWWSV���ZZZ�GUXJVWRUHQHZV�FRP�SKDUPDF\�ULWH� 
DLGV�HQYLVLRQU[�WDNHV�VWHSV�WR�PLQLPL]H�RSLRLG� 
DGGLFWLRQ�ULVN�� 

.URJHU� � KWWSV���ZZZ�NURJHU�FRP�� 

� $SSULVV�303�*DWHZD\�WKURXJK�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�%RDUGV�RI�3KDUPDF\�303� 
,QWHUFRQQHFW��303,��+XE�� 

KWWSV���ZZZ�KHDOWKLW�JRY�VLWHV�GHIDXOW�ILOHV������ 
���,QWHURSHUDELOLW\2SLRLGV3'03V�SGI� 

� ³,PSOHPHQWDWLRQ�RI�D�SUHVFULSWLRQ�GUXJ�PRQLWRULQJ�SURJUDP��3'03��UHSRUW�UHYLHZ�LQ� 
ZRUNIORZ�ZLWK�1$5[&+(&.70´�³.URJHU�ZDV�ILUVW�PDMRU�SKDUPDF\�FKDLQ�WR�LQWHJUDWH�D� 
3'03�UHSRUW�UHYLHZ�ZLWK�ZRUNIORZ���LQ�WKRVH�VWDWHV�ZKHUH�WKH�IHDWXUH�LV�HQDEOHG���´� 

KWWSV���ZZZ�FGFIRXQGDWLRQ�RUJ�EXVLQHVVSXOVH�RSLRL 
G�RYHUGRVH�HSLGHPLF�4�$�PHQNKDXV� 

� ³,Q�-DQXDU\��1RUWK�&DUROLQD¶V�&RQWUROOHG�6XEVWDQFHV�5HSRUWLQJ�6\VWHP��&656��MRLQHG�WKH� 
1DWLRQDO�$VVRFLDWLRQ�RI�%RDUGV�RI�3KDUPDF\¶V�GDWD�VKDULQJ�QHWZRUN��303�,QWHU&RQQHFW��WR� 
KHOS�UHGXFH�SUHVFULSWLRQ�GUXJ�PLVXVH��7KLV�QHWZRUN�DOORZV�GRFWRUV�DQG�RWKHU�FOLQLFLDQV�WR� 
REWDLQ�PXOWL�VWDWH�LQIRUPDWLRQ�DERXW�WKHLU�SDWLHQWV¶�RSLRLG�SUHVFULSWLRQV��7KH����VWDWH� 
SUHVFULSWLRQ�PRQLWRULQJ�QHWZRUN�SURFHVVHV�PRUH�WKDQ����PLOOLRQ�WUDQVDFWLRQV�RI� 
SUHVFULSWLRQ�GDWD�SHU�PRQWK��.URJHU�DQG�+DUULV�7HHWHU�XWLOL]H�WKLV�LQ�PRUH�WKDQ�������VWRUHV� 
DFURVV����VWDWHV��7KH\�DUH�WKH�ILUVW�SKDUPDF\�FKDLQV�WR�LPSOHPHQW�WKLV�LQWR�WKHLU�UHJXODU� 
ZRUNIORZ��D�VWHS�WKDW�RFFXUV�EHIRUH�GLVSHQVLQJ�WR�UHGXFH�WKH�SRWHQWLDO�WR�GLVSHQVH� 
XQZDUUDQWHG�FRQWUROOHG�VXEVWDQFH�SUHVFULSWLRQV�´� 

KWWSV���DSSULVVKHDOWK�FRP�SUHVV�UHOHDVH�NURJHU� 
KDUULV�WHHWHU�SKDUPDFLHV�MRLQ�GKKV�ILJKW� 
SUHVFULSWLRQ�GUXJ�PLVXVH�� 

� ³7KH�1$5[&+(&.�ULVN�GHWHFWLRQ�DOJRULWKPV�DQG�.URJHU¶V�V\VWHP�FRQILJXUDWLRQ�VHWWLQJV� 
IRU�UHTXLUHG�UHYLHZ�DUH�SURSULHWDU\�LQIRUPDWLRQ��WKXV�QRW�DYDLODEOH�IRU�WKLV�UHSRUW�´� 

KWWSV���ZHEFDFKH�JRRJOHXVHUFRQWHQW�FRP�VHDUFK"T 
FDFKH�5\\[24[)IB�-�KWWSV���ZZZ�SGPSDVVLVW�RUJ� 
SGI�1))B.URJHUB���������SGI� FG �	KO HQ	 FW
 FOQN JO XV FOLHQW ILUHIR[�E���G� � ³7KH�.URJHU�V\VWHP�DXWRPDWLFDOO\�UHTXHVWV�DQG�UHFHLYHV�D�3'03�UHSRUW�IRU�DOO�FRQWUROOHG� 

VXEVWDQFH�SUHVFULSWLRQV�VXEPLWWHG�IRU�WKH�SDWLHQW��XVLQJ�GDWD�IURP�DOO�HQDEOHG�QHLJKERULQJ� 
VWDWHV�OLQNHG�WR�WKH�KRVW�VWDWH V�3'03�7KH�UHSRUWV�DUH�DYDLODEOH�XVLQJ�WKH�DQDO\WLFDO�WRRO�� 
DFFHVVLEOH�YLD�WKH�³3'03´�EXWWRQ�LQ�WKH�SKDUPDFLVWV �GLVSHQVLQJ�VRIWZDUH��VR�QR�VHSDUDWH� 

���� 
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3'03�ORJLQ�LV�QHFHVVDU\�6KRXOG�WKH�SDWLHQW V�SUHVFULSWLRQ�GDWD�PHHW�RU�H[FHHG�VSHFLILF�ULVN� 
WKUHVKROGV��WKH�V\VWHP�LV�FRQILJXUHG�WR�DOHUW�WKH�SKDUPDFLVW�WKDW�WKH�UHSRUW�PXVW�EH�UHYLHZHG� 
SULRU�WR�GLVSHQVLQJ���7KH�FUHGHQWLDOV�RI�WKH�UHYLHZLQJ�SKDUPDFLVWV�DUH�FDSWXUHG�DQG�VWRUHG�´� 

� ³6KRXOG�D�UHYLHZ�EH�UHTXLUHG��SURPSWV�DSSHDU�WKDW�QRWLI\�WKH�SKDUPDFLVW�WKDW�3'03�GDWD� 
PXVW�EH�FRQVXOWHG��DWWHPSWV�WR�E\SDVV�D�IRUFHG�UHYLHZ�DXWRPDWLFDOO\�EORFN�WKH�SURPRWLRQ� 
RI�WKH�SUHVFULSWLRQ�WR�WKH�QH[W�ZRUNIORZ�VWHS�´� 

� ³*XLGDQFH�RQ�KRZ�WR�XVH�WKH�V\VWHP�DQG�LQWHUSUHW�3'03�GDWD��VXFK�DV�GHWHFWLQJ�UHG�IODJV�� 
LV�DYDLODEOH�IURP�OLQNV�ZLWKLQ�WKH�DSSOLFDWLRQ��LW�LQFOXGHV�)$46��WUDLQLQJ�PDWHULDOV��DQG�D� 
GHWDLOHG�PDQXDO�´� 

� 6WDWHV�LQFOXGH�$.��$5��$=��&2��,'��,1��.6��/$��06��10��19��2+��6&��7;��9$��:9�� 

� 
0HQNKDXV��³3KDUPDFLHV�FDQ�GHFOLQH�WR�ILOO�&6�5[V�ZKHQ�D�OHJLWLPDWH�QHHG�H[LVWV´�� 

3UHVHQWDWLRQ� 
KWWSV���ZZZ�VOLGHVKDUH�QHW�2381,7(�U[��� 
SKDUPD�ZHG�����U\OH�PHQNKDXV�PFJLQOH\� 

$OEHUWVRQV� � KWWSV���ZZZ�DOEHUWVRQV�FRP� 

� 8QDEOH�WR�ILQG�RQOLQH�LQIRUPDWLRQ� � 

3XEOL[� � � 

� 7KH�2SLRLG�0DQDJHPHQW�SURJUDP�DSSOLHV�WR�DOO�PHPEHUV�DQG�FRQVLVWV�RI�GDLO\�TXDQWLW\� 
OLPLWV�VSHFLILF�WR�HDFK�FRYHUHG�RSLRLG�GUXJ�DQG�SULRU�DXWKRUL]DWLRQ�UHTXLUHPHQWV�IRU�FHUWDLQ� 
SUHVFULELQJ�VLWXDWLRQV�� 

KWWSV���PHPEHU�P\KHDOWKWRRONLWIO�FRP�ZHE�QRQVHFX 
UH�SXEOL[�0HPEHU�+RPH�(GXFDWLRQ�&HQWHU�(QUROO 
PHQW�7RROV�'UXJ�/LVWV�'UXJ�/LVWV� 

� ,Q�OLQH�ZLWK�&'&�SUHVFULELQJ�JXLGHOLQHV� 

� /LQN�WR���SDJH�GRFXPHQW�H[SODLQLQJ�WKHLU�SROLF\��'RFXPHQW�LQFOXGHV���SDJHV�RI� 
PHGLFDWLRQV�ZLWK�VSHFLILF�OLPLWV�EDVHG�RQ�GUXJ��GUXJ�VWUHQJWK��DQG�LI�WKH�PHG�LV�,5��(5��RU� 
FRPELQDWLRQ��&HUWDLQ�GUXJV�DUH�GLVDOORZHG��0RQWKO\�TXDQWLW\�OLPLWV�DUH�GHWDLOHG�LQ�WKH� 
FKDUWV�EXW�WKH�YHUELDJH�IRU�WKH�SXEOLF�VD\V�WKDW�WKHUH�DUH�GDLO\�TXDQWLW\�OLPLWV�VSHFLILF�WR� 
HDFK�RSLRLG�DQG�SULRU�DXWKRUL]DWLRQ�LV�UHTXLUHG�IRU�FHUWDLQ�SUHVFULELQJ�VLWXDWLRQV�� 

KWWSV���PHPEHU�P\KHDOWKWRRONLWIO�FRP�ZHE�QRQVHFX 
UH�SXEOL[�0HPEHU�+RPH�(GXFDWLRQ�&HQWHU�(QUROO 
PHQW�7RROV�'UXJ�/LVWV�'UXJ�/LVWV� 
� 

� 'RFWRU�FDQ�UHTXHVW�PHGLFDWLRQV�WR�EH�GLVSHQVHG�RYHU�DPRXQW�LQ�SROLF\��EXW�UHTXHVWV�JR�WR� 
&96�&DUHPDUN�RU�SDWLHQW 
V�KHDOWK�SODQ�IRU�UHYLHZ�� 

� 3URJUDP�GRHV�127�DSSO\�WR�SDWLHQWV�ZLWK�FDQFHU�RU�VLFNOH�FHOO�GLVHDVH��RU�WKRVH�RQ�KRVSLFH�� 
7KHVH�ZLOO�EH�SUH�DXWKRUL]HG�� 

� ,I�RQH¶V�5[�LV�PRUH�WKDQ�WKH�OLPLW��WKH�SKDUPDFLVW�FDQ�UHGXFH�WR�WKH�TXDQWLW\�WKH�SODQ� 
FRYHUV��WKH�SDWLHQW�FDQ�SD\�IXOO�SULFH�IRU�DOO�RU�WKH�SDUW�WKDW�H[FHHGV�WKH�OLPLW��RU�WKH� 
SKDUPDFLVW�FDQ�DVN�WKH�SUHVFULEHU�IRU�D�TXDQWLW\�RYHUULGH��LI�DYDLODEOH�� 

���� 



 

�

5.7�&RQVXOWLQJ� 
*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ����������� 

� 
� 1RWHV� 6RXUFH� 

� &96�&DUHPDUN�LV�WKH�3%0�IRU�3XEOL[�� 

� 3KDUPDF\�EHQHILW�PDQDJHUV��&96�&DUHPDUN��³DUH�EHWWHU�SODFHG�WKDQ�RWKHUV�LQ�WKH� 
SKDUPDF\�VXSSO\�FKDLQ�WR�SXW�WKLV�DSSURDFK�WR�WKH�&'&�*XLGHOLQH�LQWR�SUDFWLFH�´�DV� 
RSSRVHG�WR�PHGLFDWLRQ�ZKROHVDOHUV�RU�UHWDLO�SKDUPDFLVWV�� 

KWWSV���ZZZ�VWDWQHZV�FRP������������FYV�RSLRLG� 
SUHVFULSWLRQ�OLPLWV�� 

� &96�&DUHPDUN��RSLRLG�QDwYH�SDWLHQWV�KDYH�D���GD\�OLPLW��GDLO\�GRVDJH�OLPLWV��DQG�UHTXLUHG� 
,5�EHIRUH�(5��GRFWRU�FDQ�DVN�IRU�H[HPSWLRQV�DQG�HPSOR\HUV�DQG�LQVXUHUV�FDQ�RSW�RXW�� 

$KROG� 
'HOKDL]H� 

� KWWSV���ZZZ�DKROGGHOKDL]H�FRP�HQ�KRPH�� 

� $KROG�'HOKDL]H�EUDQGV�KDYH�:HOO'\QH5[�SKDUPDFLHV� � 

� ³:HOO'\QH5[�LV�DQ�LQGHSHQGHQW�3%0��:H�LQWHJUDWH�FODLPV�IURP�PXOWLSOH�SKDUPDFLHV�� 
LQFOXGLQJ�UHWDLO��PDLO�RUGHU��DQG�VSHFLDOW\�VHUYLFH�SKDUPDFLHV�HDFK�WLPH�D�PHPEHU�XVHV�WKH� 
EHQHILW��0RUH�LPSRUWDQWO\��HDFK�FODLP�SDVVHV�WKURXJK�PRUH�WKDQ�����HGLWV�IRU�PHPEHU� 
HOLJLELOLW\��SODQ�GHVLJQ��SULFLQJ��FOLQLFDO�DSSURSULDWHQHVV�DQG�PRUH�´� 

� ³7KH�:HOO�0DQDJHG�2SLRLGV�SURJUDP��ODXQFKHG�LQ������WR�DGGUHVV�WKH�RSLRLG�FULVLV�� 
OHYHUDJHV�0RUSKLQH�(TXLYDOHQW�'RVH��0('��FKHFNV�DW�WKH�SRLQW�RI�VDOH��SULRU�WR�SKDUPDF\� 
GLVSHQVLQJ��WR�HQVXUH�KLJK�GRVDJH�SDWLHQWV�DUH�EHLQJ�FDUHIXOO\�PRQLWRUHG�E\�WKHLU�SURYLGHUV� 
DQG�UHFHLYLQJ�DSSURSULDWH�SUHVFULSWLRQV��7KHVH�0('�FKHFNV�WDNH�LQWR�DFFRXQW�DOO�RI�WKH� 
SDLQ�PHGLFDWLRQV�D�SDWLHQW�LV�SUHVFULEHG�DQG�FRPELQH�WKHLU�GRVLQJ�WRWDOV�LQVWHDG�RI�ORRNLQJ� 
RQO\�DW�WKH�GRVDJH�OHYHOV�RI�HDFK�GUXJ�LQGLYLGXDOO\��8VLQJ�DGYDQFHG�SKDUPDF\�WHFKQRORJ\�� 
SDWLHQWV�ZKR�DUH�SUHVFULEHG�SRWHQWLDOO\�LQDSSURSULDWH�FRQFRPLWDQW�PHGLFDWLRQV�ZLWK� 
RSLRLGV��VXFK�DV�EHQ]RGLD]HSLQHV�RU�PXVFOH�UHOD[HUV��DUH�LGHQWLILHG�DQG�DFWLRQDEOH�UHSRUWV� 
DUH�FUHDWHG�IRU�ERWK�SUHVFULEHU�DQG�SDWLHQW�RXWUHDFK�´� 

KWWSV���ZZZ�ZHOOG\QHU[�FRP�VROXWLRQV�FOLQLFDO� 
H[SHUWLVH�� 

� ³2XU�:HOO�0DQDJHG�2SLRLGV�3URJUDP�WDNHV�D�FRPSUHKHQVLYH�DSSURDFK�WR�DGGUHVVLQJ�WKLV� 
JURZLQJ�SUREOHP�´�5HDO�WLPH�SRLQW�RI�VHUYLFH��326��FXPXODWLYH�0('�HGLWV��3ULRU� 
$XWKRUL]DWLRQ�IRU�WDUJHWHG�KLJK�ULVN�PHGV��SURSULHWDU\�ULVN�VWUDWLILFDWLRQ�HYDOXDWLRQ�� 
SK\VLFLDQ�FRPPXQLFDWLRQ�RQ�DW�ULVN�PHPEHUV��FDQFHU��HQG�RI�OLIH�FDUH��RU�KRVSLFH�SDWLHQWV� 
DUH�H[FOXGHG�� 

KWWSV���ZZZ�ZHOOG\QHU[�FRP�OLVWHQLQJ�FOLHQW�IDTV�� 

+�(�%� � KWWSV���ZZZ�KHE�FRP�� 

� ³+�(�%�5[75$�$GYDQWDJH�RIIHUV�\RX�D�IUHVK�DSSURDFK�WR�3KDUPDF\�%HQHILW�0DQDJHPHQW� 
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�����SDVV�WKURXJK�SULFLQJ��,Q�DGGLWLRQ��ZH�GRQ
 W�EHOLHYH�LQ�D�RQH�VL]H�ILWV�DOO�DSSURDFK�� 
,QVWHDG�ZH�ZRUN�ZLWK�\RX�WR�FXVWRPL]H�D�SODQ�WKDW�PHHWV�WKH�QHHGV�RI�\RXU�EXVLQHVV�DQG� 
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DEXVH�´� 
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RQ�WKH�VLGH�RI�WKH�SDWLHQW�ZKHQ�WKH\�FDQ�´� 

� 0U��:LHVQHU�VD\V�³ZKHQ�D�SK\VLFLDQ�VHQGV�DQ�(3&6�WR�+�(�%��WKH�SUHVFULSWLRQ�PXVW�SDVV� 
WKURXJK�6XUHVFULSWV��DQ�LQWHUPHGLDU\�WKDW�ORRNV�DW�PXOWLSOH�GDWD��LQFOXGLQJ�WKH�GUXJ�LQ� 
TXHVWLRQ��6XUHVFULSWV�DOVR�FKHFNV�WR�VHH�LI�WKH�SUHVFULELQJ�SK\VLFLDQ 
V�(3&6�VRIWZDUH�LV� 
'($�FHUWLILHG��,I�LW�LV��WKH�SUHVFULSWLRQ�LV�VHQW�WR�DQ�+�(�%�SKDUPDF\�IRU�SURFHVVLQJ�´� 
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$GGHQGXP�WR�:KLWH�3DSHU�RQ�&(�(YDOXDWLRQ� $XJXVW���������� 
� 
�� 6800$5<� 
$V�GHWDLOHG�LQ�UHSRUWV�FRPPLVVLRQHG�DQG�UHFHQWO\�UHFHLYHG�E\�WKH�5(06�3URJUDP�&RPSDQLHV��53&���WKHUH� 
KDV�EHHQ�DQ�H[WUDRUGLQDU\�LQFUHDVH�LQ�OHJLVODWLRQ�DQG�SROLF\�WR�PDQDJH�WKH�SUHVFULSWLRQ�RI�RSLRLG�SURGXFWV� 
DFURVV�WKH�8QLWHG�6WDWHV��3UHVFULEHUV�ZKR�JR�WKURXJK�FRQWLQXLQJ�HGXFDWLRQ��&(��SURJUDPV�RQ�RSLRLGV�DUH� 
VLPXOWDQHRXVO\�UHFHLYLQJ�LQIRUPDWLRQ�IURP�WKH�KHDOWK�FDUH�RUJDQL]DWLRQV�WKDW�HPSOR\�WKHP��DV�ZHOO�DV�IURP� 
LQVXUHUV��VWDWHV��WKH�)HGHUDO�JRYHUQPHQW�DQG�VWDWH�PHGLFDO�ERDUGV��0DQ\�RI�WKHVH�RUJDQL]DWLRQV�DOVR�VHHN�WR� 
LQIOXHQFH�RSLRLG�SUHVFULELQJ�SUDFWLFHV�WKURXJK�UHVWULFWLRQV�RQ�SUDFWLFH��7KH�FRQVHTXHQW�FKDQJHV�PD\�DIIHFW�WKH� 
IHDVLELOLW\�RI�SRSXODWLRQ�OHYHO�DVVHVVPHQWV�RI�WKH�LPSDFW�RI�&(�SURJUDPV�� 
8VXDO�PHWKRGV�IRU�GLUHFW�DVVHVVPHQW�RI�WKH�LPSDFW�RI�&(�RQ�SUHVFULEHU�EHKDYLRU�PD\�KDYH�EHFRPH�LQHIIHFWLYH� 
LQ�WKH�FXUUHQW�86�HQYLURQPHQW��)LUVW��WKHUH�PD\�QRW�EH�LQIRUPDWLYH�FRQFXUUHQW�FRPSDULVRQ�JURXSV��7KH�FXUUHQW� 
UHTXLUHPHQWV�IRU�RSLRLG�VSHFLILF�&(�IURP�VWDWH�PHGLFDO�ERDUGV�UHPRYH�WKH�SRVVLELOLW\�RI�FRPSDULQJ�SHUVRQV� 
ZKR�XQGHUJR�5(06�FRPSOLDQW�&(�DJDLQVW�DQ�XQWUDLQHG�FRQWURO�JURXS��6XFK�XQWUDLQHG�SUHVFULEHUV�DV�GR� 
UHPDLQ�LQ�WKH�DFWLYH�PHGLFDO�SRSXODWLRQ�PD\�EH�VR�XQUHSUHVHQWDWLYH�DV�WR�VD\�QRWKLQJ�DERXW�WKH�FRXQWHUIDFWXDO�� 
³:KDW�ZRXOG�KDYH�EHHQ�WKH�SHUIRUPDQFH�RI�WKH�UHFLSLHQWV�RI�WUDLQLQJ��KDG�WKH\�QRW�UHFHLYHG�WUDLQLQJ"´� 
7KH�VHFRQG�XVXDO�FRPSDULVRQ�WHFKQLTXH�LV�DQ�H[DPLQDWLRQ�RI�SUDFWLFH�EHIRUH�DQG�DIWHU�WUDLQLQJ��7KLV�DSSURDFK� 
LV�KHDYLO\�LQIOXHQFHG�E\�FRQFXUUHQW�WUHQGV�LQ�SUDFWLFH��ZKLFK�FDQ�PDVTXHUDGH�DV�D�EHIRUH�DIWHU�HIIHFW�RI�&(��,I� 
WKH�WUHQGV�DUH�VXIILFLHQWO\�VWDEOH��DQG�LI�WKHLU�GULYHUV�DUH�ZHOO�XQGHUVWRRG��VWDWLVWLFDO�DGMXVWPHQW�PD\�EH�DEOH�WR� 
UHPRYH�WKHLU�HIIHFWV��,Q�WKH�SUHVHQW�VHWWLQJ�RI�KXQGUHGV�RI�QHZ�ODZV�DQG�SROLFLHV��GLIIHULQJ�DFURVV�WKH�QDWLRQ�� 
DQ�DVVXPSWLRQ�WKDW�WKH�UHVXOWLQJ�WUHQGV�FDQ�EH�DFFXUDWHO\�PRGHOHG�LV�DVSLUDWLRQDO�DW�EHVW��DQG�PD\�EH� 
IRROKDUG\�� 
7KHUH�DUH�H[WUDRUGLQDU\�UHVRXUFHV�IRU�PRQLWRULQJ�GUXJ�SUHVFULSWLRQ�LQ�WKH�86�DV�D�ZKROH�DQG�SDWLHQW�FDUH�IRU� 
ODUJH�VHJPHQWV�RI�WKH�SRSXODWLRQ�� 
7KH�EHVW�FXUUHQW�VWUDWHJ\�PD\�EH�WR�DJJUHVVLYHO\�PRQLWRU�SUHVFULSWLRQ�SDWWHUQV�DJDLQVW�&'&�JXLGHOLQHV��VWDWH� 
E\�VWDWH�DQG�\HDU�E\�\HDU��7KH�PRQLWRULQJ�ZLOO�SHUPLW�VWDNHKROGHUV�WR�DVVHVV�WKH�QHW�LPSDFW�RI�WKH�IRUFHV�WKDW� 
DUH�FKDQJLQJ�RSLRLG�SUDFWLFH�LQ�WKH�86��,PSRUWDQW�UHJLRQDO�DQG�VHFXODU�HIIHFWV��SURSHUO\�OLQNHG�WR�LQIRUPDWLRQ� 
RQ�SRSXODWLRQ�OHYHO��PD\�DOVR�SURYH�LQVWUXFWLYH�IRU�WKH�FUHDWLRQ�RI�EHWWHU�ODZV�DQG�SROLFLHV�� 
7KH�FRQVLGHUDWLRQV�DULVLQJ�IURP�WKH�QHZO\�UHFHLYHG�UHSRUWV�RQ�WKH�ODQGVFDSH�RI�RSLRLG�SUHVFULSWLRQ�FRQWURO�LQ� 
WKH�86�GR�QRW�LQYDOLGDWH�WKH�DQDO\VLV�RU�UHFRPPHQGDWLRQV�RI�RXU�-XO\������UHSRUW��7KH\�GR�KRZHYHU�SRLQW�WR� 
WKH�ZLVGRP�RI�IRFXVLQJ�ILUVW�RQ�FKDUDFWHUL]LQJ�WKH�UHJLRQDO�DQG�VHFXODU�WUHQGV��DV�UHFRPPHQGHG�WKHUH��7KH� 
DSSDUHQW�PDJQLWXGH�RI�WKH�HQYLURQPHQWDO�IDFWRUV�WKDW�DUH�GULYLQJ�SRVVLEOH�FKDQJHV�PD\�KRZHYHU�PHDQ�WKDW� 
GLUHFW�DVVHVVPHQW�RI�EHKDYLRUV�LQGXFHG�E\�LQGLYLGXDO�&(�SURJUDPV�ZLOO�EH�LQIHDVLEOH�� 

�� 
�� 



$GGHQGXP�WR�:KLWH�3DSHU�RQ�&(�(YDOXDWLRQ� $XJXVW���������� 
� 
�� %$&.*5281'� 
2Q�-XO\�����������:+,6&21�VXEPLWWHG�WR�WKH�53&�D�:KLWH�3DSHU�RQ�WKH�HYDOXDWLRQ�RI�5(06�FRPSOLDQW�&(� 
SURJUDPV���7KH�NH\�PHVVDJHV�ZHUH��� 

��� 'DWD�IRU�HYDOXDWLQJ�RSLRLG�SUHVFULELQJ�DQG�SDWLHQW�PDQDJHPHQW�H[LVW�IRU�ODUJH�VHJPHQWV�RI�WKH�86� 
SRSXODWLRQ�� 

��� 7KH�&'&�KDV�SURYLGHG�JXLGHOLQHV�IRU�VXLWDEOH�SRSXODWLRQ�OHYHO�HQGSRLQWV�WR�DVVHVV�ERWK�WKH�TXDOLW\�RI� 
RSLRLG�SUHVFULELQJ�DQG�WKH�PDQDJHPHQW�RI�SDWLHQWV�ZKR�UHFHLYH�RSLRLG�SURGXFWV���� 

���	 $�VWUDLJKWIRUZDUG�FRQFHSWXDO�IUDPHZRUN�SURYLGHV�WKH�EDVLV�IRU�D�VWDWLVWLFDO�PRGHO�WKDW�FDQ�OLQN�
 
&'&�HQGSRLQWV�WR�VWDWLF�DQG�WLPH�YDU\LQJ�IDFWV�DERXW�SUHVFULEHUV��SDWLHQWV�DQG�WKH�SUHVFULELQJ�
 
HQYLURQPHQW��
 

���	 (YDOXDWLRQ�RI�&(�UHTXLUHV�WKH�LQWHJUDWLRQ�RI�&(�FRPSOHWLRQ�GDWD�IRU�LQGLYLGXDO�SUHVFULEHUV�LQWR�WKH� 
H[LVWLQJ�GDWD�V\VWHPV�� 

7KH�UHFRPPHQGDWLRQ�RI�WKH�:KLWH�3DSHU�ZDV�WR�XVH�D�SURSRVHG�FRQFHSWXDO�IUDPHZRUN�IRU�WKH�GHWHUPLQDQWV�RI� 
RSLRLG�SUHVFULELQJ�WKDW�LQFRUSRUDWHV�SUHVFULEHU��SDWLHQW�DQG�HQYLURQPHQWDO�IDFWRUV��LQFOXGLQJ�SDVW�KLVWRU\�IRU� 
HDFK��DV�WKH�EDVLV�IRU�VWDWLVWLFDO�PRGHOLQJ�RI�RSLRLG�SUHVFULSWLRQ�DQG�SDWLHQW�PDQDJHPHQW�SUDFWLFHV�RYHU�WLPH�� 
7KH�QH[W�VWHS�ZDV�WR�VXSHULPSRVH�RQ�WKDW�PRGHO�LQGLYLGXDO�GDWD�RQ�FRPSOHWLRQ�RI�5(06�FRPSOLDQW�&(��VR�DV� 
WR�DVVHVV�WKH�PDUJLQDO�HIIHFW�RI�5(06�FRPSOLDQW�&(�RQ�SUHVFULELQJ�DQG�SDWLHQW�PDQDJHPHQW�� 
,Q�-XO\�������WKH�53&�UHFHLYHG�D�GUDIW�UHSRUW�RQ�WKH�ODQGVFDSH�RI�&(�UHODWHG�WR�RSLRLG�SUHVFULELQJ�DQG�SDWLHQW� 
PDQDJHPHQW�LQ�WKH�86���7KH�UHSRUW�HQXPHUDWHV�HYHU\�VWDWH�PHGLFDO�ERDUG¶V�&(�UHTXLUHPHQWV�IRU�GRFWRUV�RI� 
PHGLFLQH�DQG�RVWHRSDWK\��SK\VLFLDQ�DVVLVWDQWV��SRGLDWULVWV��QDWXURSDWKV��QXUVHV��GHQWLVWV��RSWRPHWULVWV�DQG� 
SKDUPDFLVWV��7KH�UHSRUW�LGHQWLILHV�DQG�SURYLGHV�LQIRUPDWLRQ�RQ�����FXUUHQWO\�DFWLYH�&(�SURJUDPV�UHODWHG�WR� 
RSLRLGV��)LQDOO\��LW�SURYLGHV�LQIRUPDWLRQ�RQ�VXEVWDQWLDO�&(�UHTXLUHPHQW�E\�KHDOWK�V\VWHPV�LQFOXGLQJ�WKH�86� 
'HSDUWPHQW�RI�'HIHQVH��9HWHUDQV�$GPLQLVWUDWLRQ��,QGLDQ�+HDOWK�6HUYLFHV�DQG����ODUJH�QRQ�JRYHUQPHQWDO� 
KHDOWK�V\VWHPV�� 
$GGLWLRQDOO\��WKH�53&�UHFHLYHG�D�ILQDO�UHSRUW�RQ�³*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ� 
2SLRLG�3UHVFULELQJ�����������´�RQ�-XO\������������7KH�IROORZLQJ�H[FHUSW�IURP�WKH�UHSRUW¶V�2YHUYLHZ� 
SURYLGHV�WKH�IODYRU�RI�WKH�GRFXPHQWDWLRQ�� 

³)LYH�KXQGUHG�WZHQW\�VL[�������SROLFLHV�UHODWHG�WR�RSLRLG�SUHVFULELQJ�ZHUH�DGRSWHG�IURP�����±������ 
3ROLFLHV�LQFOXGH�IHGHUDO�VWDWXWHV��VWDWH�VWDWXWHV�DQG�UHJXODWLRQV��VWDWH�JXLGHOLQHV�IURP�OLFHQVLQJ�DJHQFLHV� 
DQG�GHSDUWPHQWV�RI�KHDOWK��IHGHUDO�JXLGHOLQHV�DQG�SROLFLHV�IURP�&'&��&06��9$��++6��1$6(0��DQG� 
)'$��6WDWH�0HGLFDLG�RSLRLG�SROLFLHV��DQG�LQLWLDWLYHV�IURP�WKH�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�DQG� 
QXPHURXV�*RYHUQRUV�´� 

$OO�RI�WKH�SROLFLHV�DUH�VXPPDUL]HG�LQ�WKH�UHSRUW��ZLWK�OLQNV�WR�WKH�IXOO�WH[WV�� 
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�� 



$GGHQGXP�WR�:KLWH�3DSHU�RQ�&(�(YDOXDWLRQ� $XJXVW���������� 

�� ,03/,&$7,216� 
7KH�DQDO\VHV�RI�&(�SURSRVHG�LQ�WKH�:+,6&21�:KLWH�3DSHU�DURVH�IURP�D�FRQFHSWXDO�IUDPHZRUN�WKDW� 
UHFRJQL]HG�WKDW�SUHVFULEHU�EHKDYLRUV�FRXOG�EH�FRQGLWLRQHG�E\�D�ZLGH�UDQJH�RI�FXUUHQW�DQG�KLVWRULFDO�IDFWRUV� 
ZKRVH�UHODWLRQV�ZHUH�VNHWFKHG�LQ�WKH�:KLWH�3DSHU¶V�)LJXUH����UHSURGXFHG�EHORZ�� 
)LJXUH����3RVVLEOH�FDXVDO�SDWKZD\V�IRU�WKH�HYDOXDWLRQ�RI�FRQWLQXLQJ�HGXFDWLRQ�LQWHUYHQWLRQV�� 

� � 
&RPSOHWLRQ�GDWH�5(06�FRPSOLDQW�&(�LV�NQRZQ�IRU�HDFK�FDUHJLYHU��7KLV�GHWHUPLQHV�W �� 
3UHVFULELQJ�SUDFWLFHV��SDWLHQW�SURILOHV��DQG�SDWLHQW�RXWFRPHV�DUH�DOO�PHDVXUDEOH�DW�W ������������ 
&DOHQGDU�WLPH��GDWH���UHJLRQ�DQG�GDWH�E\�UHJLRQ�LQWHUDFWLRQV�DUH�SUR[LHV�IRU�HQYLURQPHQWDO�IDFWRUV�� 
3URYLGHU�QRQ�WLPH�YDU\LQJ�FKDUDFWHULVWLFV�DUH�NQRZQ�E\�WKH�SUR[LHV�RI�VSHFLDOW\��DJH��VH[�� 
%R[HV�ZLWK�VROLG�RXWOLQHV�UHIHU�WR�REVHUYDEOHV��'RWWHG�OLQHV�HQFORVH�IDFWRUV�WKDW�DUH�QRW�REVHUYHG�GLUHFWO\�� 

7KH�:KLWH�3DSHU�QRWHG�WKDW�WKHUH�ZHUH�GDWD�DYDLODEOH�LQ�WKH�86�WR�FKDUDFWHUL]H�SUHVFULELQJ�EHKDYLRU� 
HVVHQWLDOO\�DFURVV�WKH�QDWLRQ��DQG�WKDW�WKHUH�ZHUH�ODUJH�ERGLHV�RI�LQIRUPDWLRQ�IURP�KHDOWK�LQVXUHUV�DQG�PHGLFDO� 
FDUH�RUJDQL]DWLRQV�WKDW�FRXOG�EH�EURXJKW�WR�WKH�DQDO\VLV�RI�SDWLHQW�PDQDJHPHQW��7DNLQJ�WKH�NQRZQ�GDWD� 
HOHPHQWV�IURP�WKHVH�VRXUFHV��DQG�UHFRPPHQGDWLRQ�IURP�WKH�86�&HQWHUV�IRU�'LVHDVH�&RQWURO�IRU�SRSXODWLRQ� 
PRQLWRULQJ�RI�RSLRLG�SUHVFULELQJ�DQG�SDWLHQW�PDQDJHPHQW��DQG�SODFLQJ�WKHVH�ZLWKLQ�D�VWDWLVWLFDO�VWUXFWXUH� 
EDVHG�RQ�WKH�FRQFHSWXDO�IUDPHZRUN�RI�)LJXUH����WKH�:KLWH�3DSHU�SURSRVHG�RYHUDOO�DSSURDFK�WKDW�FRQVLVWHG� 
ILUVW�LQ�HVWLPDWLQJ�WKH�G\QDPLFV�RI�WKH�V\VWHP�RI�)LJXUH���DEVHQW�&(��DQG�WKHQ�DGGLQJ�D�UHSUHVHQWDWLRQ�RI�WKH� 
LPPHGLDWH�DQG�VXEse XHQW�HIIHFWV�RI�&(�WUDLQLQJ�IRU�LQGLYLGXDO�SUHVFULEHUV�ZKRVH�WLPH�RI�5(06�FRPSOLDQW� 
&(�ZDV�NQRZQ�DQG�OLQNDEOH�WR�RWKHU�DYDLODEOH�LQIRUPDWLRQ�� 
7KH�VWDWLVWLFDO�PRGHOV�SURSRVHG�LQ�WKH�:KLWH�3DSHU�VXEVXPHG�WKH�WZR�XVXDO�PHWKRGV�IRU�GLUHFW�DVVHVVPHQW�RI� 
&(��7KH�ILUVW�ZDV�WKH�DVVXPSWLRQ�RI�LQIRUPDWLYH�FRQFXUUHQW�FRPSDULVRQ�JURXSV�RI�DFWLYH�SUHVFULEHUV�ZKR�KDG� 
QRW�DWWHQGHG�RSLRLG�VSHFLILF�&(�SURJUDPV��RU�ZKRVH�QRQ�5(06�FRPSOLDQW�&(�IDLOHG�WR�PHHW�WKH�VWDQGDUGV�RI� 
WKH�)'$�%OXHSULQW���7KH�HIIHFW�RI�&(�YHUVXV�DEVHQFH�RI�5(06�FRPSOLDQW�&(�ZDV�WR�EH�PRGHOHG�ZLWK�D�VHULHV� 
RI�LQGLFDWRU�WHUPV��ZLWK�FRQWURO�IRU�DOO�WKH�RWKHU�GHWHUPLQDQWV�RI�&'&�SURSRVHG�RXWFRPHV��� 
$Q�DVVXPSWLRQ�RI�WKH�PRGHOLQJ�SURSRVHG�LQ�WKH�:KLWH�3DSHU�ZDV�WKDW�5(06�FRPSOLDQW�&(�ZDV�VSHFLDO��LI�QRW� 
XQL ue ��LQ�WKH�FRPSOHWHQHVV�RI�LQIRUPDWLRQ�RIIHUHG�WR�SDUWLFLSDQWV��7KLV�DVVXPSWLRQ�SHUPLWWHG�RWKHU�&(� 
SURJUDPV�WR�EH�HLWKHU�LJQRUHG�RU�WUHDWHG�LQ�HIIHFW�DV�DQ�HQYLURQPHQWDO�IDFWRU��7KH�QHZO\�DYDLODEOH�GHWDLOHG�RQ� 
WKH�FRPSRQHQWV�RI�WKHVH�SURJUDPV�VXJJHVWV�WKDW�PDQ\��LI�DXGLWHG��ZRXOG�EH�IRXQG�WR�PHHW�WKH�VDPH�FULWHULD�RI� 
WKH�)'$�%OXHSULQW�DV�WKH�53&�VSRQVRUHG�SURJUDPV��$JDLQVW�D�EDFNJURXQG�RI�����H[LVWLQJ�&(�SURJUDPV�RQ� 
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$GGHQGXP�WR�:KLWH�3DSHU�RQ�&(�(YDOXDWLRQ� $XJXVW���������� 
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RSLRLGV��WKH�DVVXPSWLRQ�WKDW�WKH�HIIHFWV�RI�DOWHUQDWLYH�SURJUDPV�FRXOG�EH�LJQRUHG�LQ�HYDOXDWLQJ�WKH���� 
53&�VSRQVRUHG��5(06�FRPSOLDQW�&(�SURJUDPV�VHHPV�LPSODXVLEOH�� 
6XFK�XQWUDLQHG�SUHVFULEHUV�DV�PD\�UHPDLQ�LQ�WKH�DFWLYH�PHGLFDO�SRSXODWLRQ�ZLOO�EH�VR�XQUHSUHVHQWDWLYH�DV�WR� 
VD\�QRWKLQJ�DERXW�WKH�FRXQWHUIDFWXDO�RI�ZKDW�ZRXOG�KDYH�EHHQ�WKH�SHUIRUPDQFH�RI�WKH�UHFLSLHQWV�RI�WUDLQLQJ�� 
KDG�WKH\�QRW�UHFHLYHG�WUDLQLQJ�� 
7KH�VHFRQG�XVXDO�FRPSDULVRQ�WHFKQLTXH�LV�DQ�H[DPLQDWLRQ�RI�SUDFWLFH�EHIRUH�DQG�DIWHU�WUDLQLQJ��7KLV�DSSURDFK� 
LV�KHDYLO\�LQIOXHQFHG�E\�FRQFXUUHQW�WUHQGV�LQ�SUDFWLFH��ZKLFK�FDQ�PDVTXHUDGH�DV�D�EHIRUH�DIWHU�HIIHFW�RI�&(��,I� 
WKHVH�WUHQGV�DUH�VXIILFLHQWO\�VWDEOH�DQG�ZHOO�XQGHUVWRRG��VWDWLVWLFDO�DGMXVWPHQW�PD\�EH�DEOH�WR�UHPRYH�WKHLU� 
HIIHFWV��,Q�WKH�SUHVHQW�VHWWLQJ�RI�OLWHUDOO\�KXQGUHGV�RI�QHZ�ODZV�DQG�SROLFLHV��GLIIHULQJ�DFURVV�WKH�QDWLRQ��DQ� 
DVVXPSWLRQ�WKDW�WKHVH�FDQ�EH�DFFXUDWHO\�PRGHOHG�JRLQJ�IRUZDUG�LV�DVSLUDWLRQDO�DW�EHVW��DQG�PD\�EH�IRROKDUG\�� 
7KH�:KLWH�3DSHU�GLG�QRW�SURYLGH�GHWDLO�RQ�WKH�QDWXUH�RI�WKH�HQYLURQPHQWDO�IDFWRUV�RI�)LJXUH����,W�VXJJHVWHG� 
LQVWHDG�WKDW�WKH�LQLWLDO�PRGHOLQJ�VKRXOG�DOORZ�IRU�DUELWUDU\�VHFXODU�HIIHFWV�WKDW�PLJKW�YDU\�ZLWKLQ�VWDWHV��7KHUH� 
ZDV�DQ�DVVXPSWLRQ�WKDW�WKLV�OHYHO�RI�GHWDLO�ZRXOG�EH�D�VXIILFLHQW�DFFRXQWLQJ�IRU�WKH�HIIHFWV�H[WHUQDO�WR�WKH�&(� 
SURJUDPV��,W�LV�XQOLNHO\�WKDW�VXFK�PRGHOLQJ�FRXOG�FRUUHFW�IRU�WKH�HYROYLQJ�WHPSRUDO�HIIHFWV�RI�WKH����� 
LGHQWLILHG�SROLFLHV�LQ�VXIILFLHQW�GHWDLO�WR�SHUPLW�DWWULEXWLRQ�RI�UHVLGXDO�WHPSRUDO�FKDQJHV�LQ�SUHVFULEHU�EHKDYLRU� 
WR�WKHLU�SDUWLFXODU�&(�SURJUDPV�� 
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�� $�3$7+�)25:$5'� 
7KH�53&�DUH�SURSRVLQJ�WR�FRQGXFW�RQJRLQJ�PRQLWRULQJ�RI�SUHVFULSWLRQ�SUDFWLFHV�LQ�WKH�86��:H�FRQFXU�ZLWK� 
WKDW�LGHD��VSHFLI\LQJ�WKDW�WKH�DQDO\VHV�UHFRJQL]H�WKDW�WKH�GHWHUPLQDQWV�RI�SUHVFULSWLRQ�SUDFWLFH�DUH�OLNHO\�WR� 
KDYH�VWURQJ�UHJLRQDO�DQG�WHPSRUDO�YDULDWLRQV��5(06�FRPSOLDQW�&(�LV�OLNHO\�WR�EH�D�SDUW�RI�WKH�UHJLRQDO�DQG� 
WHPSRUDO�GHWHUPLQDQWV�RI�SUDFWLFH�DQG�SDWLHQW�PDQDJHPHQW��EXW�WKHUH�DSSHDUV�WR�EH�OLWWOH�RSSRUWXQLW\�WR�VRUW� 
RXW�WKH�EHKDYLRU�HIIHFWV�RI�WKH�VSRQVRUHG�SURJUDPV�� 
� � 
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������������������������������������������������� 
���:DONHU�$0��³2SWLRQV�IRU�(YDOXDWLQJ�WKH�,PSDFW�RI�5(06�&RPSOLDQW�&RQWLQXLQJ�(GXFDWLRQ�RQ�2SLRLG� 
3UHVFULELQJ�3UDFWLFHV��3DWLHQW�0DQDJHPHQW�DQG�3DWLHQW�2XWFRPHV�´�:+,6&21�5HSRUW�WR�5(06�3URJUDP� 
&RPSDQLHV��-XO\���������� 
���&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��4XDOLW\�,PSURYHPHQW�DQG�&DUH�&RRUGLQDWLRQ��,PSOHPHQWLQJ� 
WKH�&'&�*XLGHOLQH�IRU�3UHVFULELQJ�2SLRLGV�IRU�&KURQLF�3DLQ��������1DWLRQDO�&HQWHU�IRU�,QMXU\�3UHYHQWLRQ�DQG� 
&RQWURO��'LYLVLRQ�RI�8QLQWHQWLRQDO�,QMXU\�3UHYHQWLRQ��$WODQWD��*$� 
���5.7�&RQVXOWLQJ�6HUYLFHV��³&RQWLQXLQJ�(GXFDWLRQ��3DLQ�0DQDJHPHQW�DQG�6DIH�2SLRLG�3UHVFULELQJ�´�'UDIW� 
5HSRUW��-XO\������ 
��5.7�&RQVXOWLQJ��//&��³*RYHUQPHQWDO�DQG�1RQ�*RYHUQPHQWDO�3ROLFLHV�$IIHFWLQJ�2SLRLG�3UHVFULELQJ�� 
����������´�3UHVHQWHG�WR�WKH�0HWULFV�6XEWHDP�2SLRLG�$QDOJHVLFV�5(06�3URJUDP�$JUHHPHQW�3DUWLFLSDQWV�� 
-XO\���������� 
���86�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$�(GXFDWLRQ�%OXHSULQW�IRU�+HDOWK�&DUH�3URYLGHUV�,QYROYHG�LQ�WKH� 
7UHDWPHQW�DQG�0RQLWRULQJ�RI�3DWLHQWV�ZLWK�3DLQ��6HSWHPEHU������� 
KWWSV���ZZZ�IGD�JRY�PHGLD�������GRZQORDG��DFFHVVHG�-XO\��������� 
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