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$�127(�)520�3UHVLGHQW�7HUUL�'RGULOO�� 

 

��SDJH��     ���������$�3XEOLFDWLRQ�RI�,QGHSHQGHQW�,QVXUDQFH�$JHQWV�RI�:9 

+HOOR�DQG�+DSS\�1HZ�<HDU�(YHU\RQH� 

,W�LV�P\�KRQRU�WR�VHUYH�DV�WKH�SUHVLGHQW�RI�RXU�,,$:9�$VVRFLDWLRQ����,�FRQVLGHU�
WKLV�WR�EH�RQH�RI�WKH�KLJKOLJKWV�RI�P\�FDUHHU���,�ORRN�IRUZDUG�WR�FRQWLQXLQJ�ZLWK�
WKH� VDPH� HQHUJ\� DQG� GULYH� DV� P\� SUHGHFHVVRUV�� ZKLOH� ZRUNLQJ� WR� IXUWKHU�
VWUHQJWKHQ� WKH�$VVRFLDWLRQ�ZLWK�VRPH�QHZ� LGHDV� WKDW� ,�EHOLHYH�DUH�ZRUWKZKLOH�
DV�ZHOO���,¶P�ORRNLQJ�IRUZDUG�WR�D�JUHDW�\HDU�DKHDG�  

,¶YH�OHDUQHG�VR�PXFK�DERXW�WKLV�LQGXVWU\�VLQFH�,�EHJDQ�ZRUNLQJ�DV�DQ�DVVRFLDWH�
DJHQW�LQ�������ZKLOH�VWLOO�LQ�FROOHJH��,�GLGQ¶W�UHDOL]H�DW�WKH�WLPH�ZKDW�ZRQGHUIXO�
RSSRUWXQLWLHV�ZRXOG�EH�DIIRUGHG�PH�DV�,�FRQWLQXHG�WR�ZRUN�KDUG�DQG�OHDUQ�DOO�,�
FRXOG�DERXW� LQVXUDQFH��:LWKRXW�KDYLQJ�KDG� WKH� LQWURGXFWLRQ� LQWR� LQVXUDQFH�E\�
P\� GDG�� %RE� 3D\QH�� D� QRZ� UHWLUHG� 1DWLRQZLGH� DJHQW�� ,� GRXEW� ,� ZRXOG� KDYH�
VRXJKW� RXW� D� FDUHHU� LQ� LQVXUDQFH�� 0\� H[SHULHQFHV� RI� QHDUO\� ��� \HDUV� LQ� WKH�
LQGXVWU\��KRZHYHU��KDYH�KHOSHG�PH�UHDOL]H�WKDW�ZH�KDYH�D�XQLTXH�RSSRUWXQLW\�
WR� LQWURGXFH� LQVXUDQFH� WR� RXU� \RXWK� DV� D� G\QDPLF� DQG� OXFUDWLYH� FDUHHU� SDWK���
%XVLQHVV�PRGHOV�SUHGLFW�WKDW�ZH�ZLOO�DOO�IDFH�H[FHSWLRQDO�KLULQJ�QHHGV�ZLWKLQ�WKH�
QH[W��-��\HDUV�� ,� EHOLHYH� RXU� YRLFHV�� DQG�RXU� H[DPSOHV� WR� \RXQJ�SHRSOH�� FDQ�
DQG�ZLOO�EH�LQVWUXPHQWDO�LQ�FXOWLYDWLQJ�QHZ�WDOHQW�IRU�WKH�LQVXUDQFH�FRPPXQLW\��
,�ZDQW�WR�FRQWLQXH�WKH�FRPPLWPHQW�WR�RXU�<RXQJ�$JHQWV�LQLWLDWLYH�DQG�H[SDQG�LW�

VRPHZKDW�E\�RIIHULQJ�LQIRUPDWLRQ�WR�DQG�SDUWLFLSDWLRQ�LQ�ORFDO�KLJK�VFKRROV��FROOHJHV�DQG�WHFKQLFDO�VFKRROV�
WR�DVVLVW�LQ�VKDULQJ�WKH�PHVVDJH�WKDW�RXU�LQVXUDQFH�LQGXVWU\�LQ�:HVW�9LUJLQLD�LV�D�JUHDW�FKRLFH���  

3OHDVH� VFKHGXOH� WLPH� LQ� WKH� FRPLQJ� \HDU� WR� SDUWLFLSDWH� LQ� DV� PDQ\� $VVRFLDWLRQ� HYHQWV� DV� \RX� FDQ�� ,¶P�
H[FLWHG�WR�EULQJ�D�/XQFK�DQG�/HDUQ�HYHQW�VFKHGXOHG�DW�6WRQHZDOO�5HVRUW�DV�ZHOO�DV�D�ZRPHQ¶V�HYHQW�WR�EH�
KHOG�DW�7KH�5HWUHDW�KHUH�LQ�&KDUOHVWRQ-�ERWK�DUH�QHZ�DGGLWLRQV�WR�RXU�HYHQWV�FDOHQGDU���0\�KRSH�LV�WKDW�DOO�
RI�RXU�HYHQWV�ZLOO�EH�H[FHSWLRQDO��ZHOO�DWWHQGHG��IXQ�DQG�PHDQLQJIXO��,Q�WKH�HQG��LQFUHDVHG�FDPDUDGHULH�LV�
WKH�JRDO��7KH�OLVW�EHORZ�KLJKOLJKWV�RXU�VFKHGXOH�IRU�WKH�FRPLQJ�\HDU� 

· <RXQJ�,QVXUDQFH�3URIHVVLRQDOV�:LQWHU�5HWUHDW�–������,QVXU7HFK�7UHQGV��6QRZVKRH�0RXQWDLQ��)HEUXDU\�
��WK�	���VW 

· ,,$%$�1DWLRQDO�/HJLVODWLYH�&RQIHUHQFH��:DVKLQJWRQ�'�&���0D\���WK�–���WK� 

· :RPHQ�LQ�,QVXUDQFH�/XQFKHRQ��7KH�5HWUHDW�:9�LQ�&KDUOHVWRQ��0D\���VW 

· 5HJLRQDO�/XQFK�DQG�/HDUQ��6WRQHZDOO�5HVRUW��-XQH���WK 

· <RXQJ�,QVXUDQFH�3URIHVVLRQDOV�6XPPHU�5HWUHDW��&KLHI�/RJDQ�6WDWH�3DUN��$XJXVW���WK�	���VW 

· �����$QQXDO�&RQYHQWLRQ��7KH�*UHHQEULHU�5HVRUW��2FWREHU���WK�–���WK� 

$V�\RX�FDQ�VHH��ZH�KDYH�ELJ�SODQV�IRU������� �7KH�OHYHO�WR�ZKLFK�ZH�ULVH�ZLOO�EH�D�UHIOHFWLRQ�RI�RXU�HQWLUH�
DJHQF\�IRUFH���+HUH�DUH�VLPSOH�ZD\V�\RX�FDQ�KHOS� 

· 5HQHZ�\RXU�,,$:9�PHPEHUVKLS� 

· (QFRXUDJH� RQH� FROOHDJXH� WR� MRLQ�� ,I� HYHU\� ,,$:9�PHPEHU� UHFUXLWV� MXVW� RQH�PHPEHU�� ZH� ZLOO� TXLFNO\�
H[FHHG�RXU������PHPEHUVKLS�JRDO� 

· $WWHQG�,,$:9�HYHQWV��PHHW�IHOORZ�,,$:9�PHPEHUV��DQG�QHWZRUN�ZLWK�LQVXUDQFH�FDUULHU�UHSUHVHQWDWLYHV��� 

,�ZDQW�WR H[WHQG�D�ELJ�WKDQN�\RX�WR�WKRVH�ZKR�ZHUH�DEOH�WR�SDUWLFLSDWH�LQ�RXU������,QVXUDQFH�'D\�DW�WKH�
&DSLWRO�  �,�DSSUHFLDWH�WKH�HQHUJ\�DQG�VXSSRUW�WKDW�ZH�KDYH�ZLWKLQ�RXU�RUJDQL]DWLRQ��:KLOH�DWWHQGDQFH�ZDV�
GRZQ�VRPHZKDW��,�IHOW�WKDW�WKH�SURJUDPV��UHFHSWLRQ��VSHDNHUV��YHQXH�DQG�SDUWLFLSDWLRQ�ZHUH�DOO�H[FHOOHQW��
:H�PLVVHG�WKRVH�RI�\RX�ZKR�ZHUHQ¶W�DEOH�WR�PDNH�LW�WKLV�\HDU� 

$OWKRXJK� ,¶P� DVNLQJ� D� ORW�� NQRZ� WKDW� ,� DVN� DV� D� IXOO\� FRPPLWWHG�PHPEHU�ZKR� LV� ILOOHG�ZLWK� SDVVLRQ� DQG�
HQWKXVLDVP�IRU�RXU�$VVRFLDWLRQ���6R�LQ�FORVLQJ��WKDQN�\RX�IRU�DOO�WKDW�\RX�KDYH�GRQH�DQG�ZLOO�FRQWLQXH�WR�GR�
WR�KHOS�PRYH�RXU�RUJDQL]DWLRQ�WR�WKH�QH[W�OHYHO��7KDQN�\RX�IRU�WKH�ZRUN�\RX�GR�GD\�LQ�DQG�GD\�RXW�IRU�\RXU�
LQVXUHGV��$QG�PRVW� LPSRUWDQWO\�� WKDQN�\RX� IRU�EHLQJ�D�PHPEHU�RI� ,,$:9�� � ,W� LV�DQ� LQFUHGLEOH�KRQRU�DQG�
SOHDVXUH�WR�VHUYH�\RX�DQG�RXU�,,$:9�IDPLO\�� 

Terri 



SAVE THE DATE 
2020 BIG “I” LEGISLATIVE  

CONFERENCE  
May 13—15, 2020 

1HZ�6ODWH�RI�2IILFHUV�IRU����� 
$� QHZ� VODWH� RI� RIILFHUV�ZLOO� EH� OHDGLQJ� WKH� $VVRFLDWLRQ� LQ� ������:H� DUH� JUDWHIXO� WR� KDYH� WKLV� VODWH� RI�
YROXQWHHUV�WR�OHDG�WKH�$VVRFLDWLRQ� 

%RDUG�RI�'LUHFWRUV� 

3UHVLGHQW����7HUUL�'RGULOO��0F*ULII�,QVXUDQFH�6HUYLFHV� 

9LFH�3UHVLGHQW����&KDG�1X]XP��+RRG�,QVXUDQFH�*URXS��//&� 

 

6HUYLQJ�RQ�WKH�([HFXWLYH�&RPPLWWHH�ZLOO�EH�� 

,PPHGLDWH�3DVW�3UHVLGHQW���0LFKDHO�:LQWHU��%UD\�DQG�2DNOH\�,QVXUDQFH�$JHQF\� 

,,$%$�1DWLRQDO�'LUHFWRU���5RVV�-RKQVRQ��0RXQWDLQ�6WDWH�,QVXUDQFH�$JHQF\� 

7UHDVXUHU���6X]HWWH�$VKOH\��$VKOH\�,QVXUDQFH�$JHQF\� 

 

$JHQF\�&DWHJRU\�'LUHFWRUV� 

· &ORVHO\�KHOG��SULYDWHO\�RZQHG�LQGHSHQGHQW�LQVXUDQFH�DJHQFLHV�ZLWK�OHVV�WKDQ����������LQ�DQQXDOL]HG�
FRPPLVVLRQ�LQFRPH� 

à %UHWW�$QGUHZV��*OHVVQHU�:KDUWRQ�$QGUHZV�,QVXUDQFH� 

· &ORVHO\� KHOG�� SULYDWHO\� RZQHG� LQGHSHQGHQW� LQVXUDQFH� DJHQFLHV� ZLWK� OHVV� WKDQ� ����������� LQ�
DQQXDOL]HG�FRPPLVVLRQ�LQFRPH�EXW�PRUH�WKDQ��������� 

à &KULV�3DUNHU��)HUUHOO�	�+LOO�,QVXUDQFH�$JHQF\��//& 

· &ORVHO\� KHOG�� SULYDWHO\� RZQHG� LQGHSHQGHQW� LQVXUDQFH� DJHQFLHV� ZLWK� PRUH� WKDQ� ����������� LQ�
DQQXDOL]HG�FRPPLVVLRQ�LQFRPH�� 

à 5REELH�6NLQQHU��'\HU�,QVXUDQFH�*URXS�GED�0RXQWDLQ�/DNHV�,QVXUDQFH�$JHQF\� 

· ,QGHSHQGHQW�LQVXUDQFH�DJHQFLHV�WKDW�DUH�RZQHG�E\�EDQNV� 

à 5REHUW�)��*URRP��0F*ULII�,QVXUDQFH�6HUYLFHV� 

· ,QGHSHQGHQW�LQVXUDQFH�DJHQFLHV�ZLWK�RZQHUVKLS�VWUXFWXUH�RWKHU�WKDQ�WKRVH�GHILQHG�LQ�FDWHJRULHV��D��
WKURXJK��G��DERYH� 

à 'DYH�6WDF\��86,�,QVXUDQFH�6HUYLFHV� 

à &KXFN�7XUQHU��-LP�/LYHO\�,QVXUDQFH� 

��SDJH���     ���������$�3XEOLFDWLRQ�RI�,QGHSHQGHQW�,QVXUDQFH�$JHQWV�RI�:9 



�� 
SDJH� �    ���������$�3XEOLFDWLRQ�RI�,QGHSHQGHQW�,QVXUDQFH�$JHQWV�RI�:9 

�ůů�ZŝƐŬƐ͕�>ƚĚ͘ 
<ĞǇ��ŽŶƚĂĐƚ͗��ŶĚƌĞǁ�^ƵůĐ 
�^ƵůĐΛĂůůƌŝƐŬƐ͘ĐŽŵ� 
ϴϬϰ͘ϯϯϬ͘ϰϲϱϮ�ǆϰϮϲϬ� 
 

�ŵt/E^��ƌŽŬĞƌĂŐĞ�ŽĨ�&ůŽƌŝĚĂ͕�/ŶĐ͘ 
<ĞǇ��ŽŶƚĂĐƚ͗�DŝŬĞ�sĞŶŝĂƌĚ 
DŝŬĞ͘ǀĞŶŝĂƌĚΛĂŵǁŝŶƐ͘ĐŽŵ 
ϳϬϰ͘ϳϰϵ͘ϮϳϬϬ 
 

�ĞƌŬƐŚŝƌĞ�,ĂƚŚĂǁĂǇ�'h�Z� 
/ŶƐƵƌĂŶĐĞ��ŽŵƉĂŶŝĞƐ 
<ĞǇ��ŽŶƚĂĐƚ͗�^ƵƐĂŶ��ŽŶŬŽǁƐŬŝ 
ƐƵƐĂŶ͘ďŽŶŬŽǁƐŬŝΛŐƵĂƌĚ͘ĐŽŵ 
ϱϳϬ͘ϴϮϱ͘ϵϵϬϬ 
 

�ůŽƐƐ�Θ��ŝůůĂƌĚ͕�/ŶĐ͘� 
<ĞǇ��ŽŶƚĂĐƚ͗�<ĞƌƌǇ��ŝůůĂƌĚ 
ŬĚŝůůĂƌĚΛďůŽƐƐ-ĚŝůůĂƌĚ͘ĐŽŵ 
ϯϬϰ͘ϰϮϵ͘ϲϵϲϭ 
 

�ĂƉŝƚĂů�WƌĞŵŝƵŵ�&ŝŶĂŶĐĞ 
<ĞǇ��ŽŶƚĂĐƚ͗�:ŽĞ��ůĂǇƚŽŶ 
ũĐůĂǇƚŽŶΛĐĂƉŝƚĂůƉƌĞŵŝƵŵ͘ŶĞƚ 
ϴϬϬ͘ϳϲϳ͘ϬϳϬϱ 
 

�ĞůŝŶĂ�/ŶƐƵƌĂŶĐĞ 
<ĞǇ��ŽŶƚĂĐƚ͗��ƌŝĐĂ�^ĐŚŵĂĐŬĞƌƐ 
�ƌŝĐĂ͘ƐĐŚŵĂĐŬĞƌƐΛĐĞůŝŶĂŝŶƐƵƌĂŶĐĞ͘ĐŽŵ 
 

�ŝŶĐŝŶŶĂƟ�/ŶƐƵƌĂŶĐĞ 
<ĞǇ��ŽŶƚĂĐƚ͗��ĂƌƌŝĞ��ĂŬĞƌ 
ĐĂƌƌŝĞͺďĂŬĞƌΛĐŝŶĮŶ͘ĐŽŵ 
ϱϭϯ͘ϲϬϯ͘ϱϲϳϲ 
 

����ŝĐŬŝĞ͕�DĐ�ĂŵĞǇ�Θ��ŚŝůĐŽƚĞ� 
���<ĞǇ��ŽŶƚĂĐƚ͗�DĞůǀŝŶ�K͛�ƌŝĞŶ 
���ŵŽďƌŝĞŶΛĚŵĐůĂǁ͘ĐŽŵ 
���ϯϬϰ͘Ϯϯϯ͘ϭϬϮϮ 
 

�ŶĐŽǀĂ�DƵƚƵĂů�/ŶƐƵƌĂŶĐĞ�'ƌŽƵƉ 
<ĞǇ��ŽŶƚĂĐƚ͗�>ŝƐĂ�dĞĞů 
>ŝƐĂ͘ƚĞĞůΛĞŶĐŽǀĂ͘ĐŽŵ 
ϯϬϰ͘ϵϰϭ͘ϭϬϬϬ 

�ŵƉůŽǇĞƌƐ� 
<ĞǇ��ŽŶƚĂĐƚ͗�:ŽĞ�tŽŽĚ 
ũǁŽŽĚΛĞŵƉůŽǇĞƌƐ͘ĐŽŵ 
ϰϰϯ͘ϵϳϰ͘ϱϮϱϮ 
 

&ĂƌŵĞƌƐ�Θ�DĞĐŚĂŶŝĐƐ� 
/ŶƐƵƌĂŶĐĞ��ŽŵƉĂŶŝĞƐ 
<ĞǇ��ŽŶƚĂĐƚ͗�&ŽƐƚĞƌ�^ŝƌďĂƵŐŚ 
ĨƐŝƌďĂƵŐŚΛĨŵŝǁǀ͘ĐŽŵ 
ϯϬϰ͘Ϯϲϯ͘ϬϴϬϵ 
 

,ĞŚƌ�Θ��ƐƐŽĐŝĂƚĞƐ� 
<ĞǇ��ŽŶƚĂĐƚ͗��ŝůů�,ĞŚƌ 
ǁĐŚΛŚĞŚƌĂƐƐŽĐŝĂƚĞƐ͘ĐŽŵ� 
ϯϬϰ͘Ϯϳϳ͘ϰϲϭϯ 
 

,//'� 
<ĞǇ��ŽŶƚĂĐƚ͗�:ŝŵŵǇ�'ŽĚĨƌĞǇ 
:'ŽĚĨƌĞǇΛŚŝŝŐ͘ĐŽŵ 
ϳϭϯ͘ϵϯϱ͘ϰϴϬϬ 
 

,Ƶůů�Θ��Ž͘� 
<ĞǇ��ŽŶƚĂĐƚ͗�DĂƩŚĞǁ�,ĂŵďƌĞĐŚƚ� 
ŵŚĂŵďƌĞĐŚƚΛŚƵůůĐŽ͘ĐŽŵ 
ϰϭϮ͘ϯϱϰ͘ϮϮϬϳ�� 
 

/ŵƉĞƌŝĂů�W&^ 
<ĞǇ��ŽŶƚĂĐƚ͗��ĂǀĞ��ĂŬĞƌ 
�ĂǀĞ͘ďĂŬĞƌΛŝƉĨƐ͘ĐŽŵ 
ϴϱϵ͘ϲϯϬ͘ϳϯϲϵ 
 

>ŝďĞƌƚǇ�DƵƚƵĂů� 
<ĞǇ��ŽŶƚĂĐƚ͗��ŶƚŚŽŶǇ���,ĞƐƐůŝŶŐ 
�Ed,KEz͘,�^^>/E'Λ^ĂĨĞĐŽ͘ĐŽŵ 
ϱϭϯ͘�ϱϳϲ͘ϯϰϯϮ� 
 

WƌŽŐƌĞƐƐŝǀĞ 
<ĞǇ��ŽŶƚĂĐƚ͗��ŽŶŶĂ�'ŝůůĞůĂŶĚ 
ĚŐŝůůĞůϭΛƉƌŽŐƌĞƐƐŝǀĞ͘ĐŽŵ 
ϴϬϰ͘ϴϴϳ͘ϱϴϬϰ 
 
 
 
 

ZŝƐŬ�WůĂĐĞŵĞŶƚ�^ĞƌǀŝĐĞƐ�ŽĨ�>ĞǆŝŶŐƚŽŶ 
<ĞǇ��ŽŶƚĂĐƚ͗�ZŽŶĂůĚ�^ŵĞĚůĞǇ 
ƌŽŶͺƐŵĞĚůĞǇΛƌƉƐŝŶƐ͘ĐŽŵ 
ϴϬϬ͘ϳϯϮ͘ϵϯϰϴ 
 

^ĂĨĞĐŽ�/ŶƐƵƌĂŶĐĞ� 
<ĞǇ��ŽŶƚĂĐƚ͗�ZŚŽŶĚĂ��ĞĂǀĞƌƐ 
ZŚŽŶĚĂ͘�ĞĂǀĞƌƐΛ^ĂĨĞĐŽ͘ĐŽŵ� 
ϯϬϰ͘ϴϰϰ͘ϭϱϭϯ� 
 

^ƚĂƚĞ��ƵƚŽ�/ŶƐƵƌĂŶĐĞ 
<ĞǇ��ŽŶƚĂĐƚ͗��ƌĂŶĚŽŶ�>ŝůůǇ� 
ďƌĂŶĚŽŶ͘ůŝůůǇΛƐƚĂƚĞĂƵƚŽ͘ĐŽŵ 
 

dƌĂǀĞůĞƌƐ� 
<ĞǇ��ŽŶƚĂĐƚ͗�:ĂƐŽŶ��ŽŶĂƌĚŝ 
ũďŽŶĂƌĚŝΛƚƌĂǀĞůĞƌƐ͘ĐŽŵ 
ϰϰϯ͘ϯϱϯ͘ϮϮϴϳ 
 
h^�WƌĞŵŝƵŵ�&ŝŶĂŶĐĞ� 
<ĞǇ��ŽŶƚĂĐƚ͗��Ăƌů�ZŝĚĞŶŽƵƌ 
ĐƌŝĚĞŶŽƵƌΛƵƐƉƌĞŵŝƵŵĮŶĂŶĐĞ͘ĐŽŵ 
ϰϭϵ͘ϱϲϲ͘ϲϴϳϵ 
 

tĞƐƚ�sŝƌŐŝŶŝĂ�&Ăŝƌ�WůĂŶ 
<ĞǇ��ŽŶƚĂĐƚ͗�WĂƵů�^ŵŽůŝŶƐŬǇ 
ƉƐŵŽůŝŶƐŬǇΛƉĂĨĂŝƌƉůĂŶ͘ĐŽŵ 
ϴϬϬ͘ϰϲϮ͘ϰϵϳϮ 
 

tĞƐƚ�sŝƌŐŝŶŝĂ�DƵƚƵĂů� 
/ŶƐƵƌĂŶĐĞ��ŽŵƉĂŶǇ 
<ĞǇ��ŽŶƚĂĐƚ͗���ƵƐƟŶ�tĂůůĂĐĞ 
ǁĂůůĂĐĞΛǁǀŵŝĐ͘ĐŽŵ 
ϯϬϰ͘ϯϰϯ͘ϯϬϬϬ 
 

tĞƐƞŝĞůĚ�/ŶƐƵƌĂŶĐĞ 
<ĞǇ��ŽŶƚĂĐƚ͗��ŚƌŝƐƚŽƉŚĞƌ��ůŝŶĞ 
ĐŚƌŝƐƚŽƉŚĞƌĐůŝŶĞΛǁĞƐƞŝĞůĚŐƌƉ͘ĐŽŵ 
ϯϯϬ͘ϴϴϳ͘ϬϱϴϬ 

 

Thank you to our Associate  
Members Who Support IIAWV! 

We hope you will support them! 



:HVW�9LUJLQLD�1HZV 

��SDJH���     ���������$�3XEOLFDWLRQ�RI�,QGHSHQGHQW�,QVXUDQFH�$JHQWV�RI�:9 

3HUGXH� 6HQGLQJ� ����0LOOLRQ� WR�*HQHUDO� 5HYHQXH� )XQG� WR�+HOS�ZLWK�
&XUUHQW�6WDWH�%XGJHW 
7KH� FXUUHQW� VWDWH� EXGJHW� LV� JRLQJ� WR� JHW� D� ���� PLOOLRQ� ERRVW� IURP� UHYHQXHV� FXUUHQWO\� KHOG� E\� VWDWH�
7UHDVXUHU� -RKQ�3HUGXH��3HUGXH�DQG�*RY�� -LP�-XVWLFH�DQQRXQFHG� WKH� WUDQVIHU� RI� WKH�PRQH\� WR� WKH�VWDWH¶V�
JHQHUDO�UHYHQXH�IXQG�DW�D�DW�D�UHFHQW�QHZV�FRQIHUHQFH�DW�WKH�VWDWH�FDSLWRO� 
 
3HUGXH� VDLG� KDOI� RI� WKH� PRQH\� ZLOO� FRPH� IURP� KLV� RIILFH¶V� %DQNLQJ� 6HUYLFHV� DFFRXQW� EHFDXVH� RI� VRPH�
SRVLWLYH�LQYHVWPHQW�UHWXUQV�ZKLOH�WKH�RWKHU�����PLOOLRQ�IURP�WKH�8QFODLPHG�3URSHUW\�)XQG��³:H�ZHUH�DEOH�
WR�JHW�JRRG� LQWHUHVW� UDWHV� IURP�WKH�%RDUG�RI�7UHDVXU\� LQYHVWPHQWV�DQG� IURP�WKH� OHJDO�VHWWOHPHQWV�ZH¶YH�
EHHQ�DEOH�WR�DFFRPSOLVK�LQ�XQFODLPHG�SURSHUW\�´�KH�VDLG� 
 
7KH�WUDQVIHU�ZLOO�KHOS�ZLWK�WKH�FXUUHQW�EXGJHW�\HDU��7KH�VWDWH�ZDV�����PLOOLRQ�EHKLQG�HVWLPDWHV�LQ�UHYHQXH�
FROOHFWLRQV�IRU�WKH�ILVFDO�\HDU�DW�WKH�HQG�RI�'HFHPEHU� 
 
*RY�� -XVWLFH� VDLG� WKH� WUDQVIHU� ZLOO� KHOS� VWD\� DZD\� IURP� SRVVLEOH� FXWV� LQ� WKH� FXUUHQW� ILVFDO� \HDU� EXGJHW��
³+RSHIXOO\�ZH¶UH�QRW�JRLQJ�KDYH�WR�FXW�DQ\WKLQJ�ZKDWVRHYHU�´�KH�VDLG��FODLPLQJ�KH¶V�EHHQ�NHHSLQJ�D�FORVH�
H\H�RQ�UHYHQXHV�VLQFH�ODVW�-XO\��³7KDW¶V�ZKDW�WKH�EXVLQHVV�JX\�GRHV��7KH�EXVLQHVV�JX\�PDQDJHV�WKH�VWRUH�
HYHU\�GD\�´ 
 
7KH�FXUUHQW�VWDWH�EXGJHW�DOUHDG\�KDV����PLOOLRQ�IURP�WKH�8QFODLPHG�3URSHUW\�)XQG��3HUGXH�VDLG�D�WRWDO�RI�
�����PLOOLRQ�KDV�EHHQ�UHWXUQHG�WR�WKH�JHQHUDO�UHYHQXH�IXQG�RYHU�WKH�ODVW�VHYHUDO�\HDUV� 
 
³:H�NQRZ�WKDW� WKLV� LV�GHILQLWHO\�QHHGHG� LQ� WKH�JHQHUDO� UHYHQXH� IXQG� WR�KHOS�QRW�RQO\�PD\EH�QRW� WR�KDYH�
WKRVH�EXGJHW� FXWV�GRZQ�WKH�URDG�EXW�DOVR� IXQG�VRPH�RI� WKRVH� LPSRUWDQW�SURMHFWV�\RX�PHQWLRQHG� LQ�\RXU�
6WDWH�RI�WKH�6WDWH�$GGUHVV�´�3HUGXH�WROG�-XVWLFH� 
 
-XVWLFH�VDLG�WKH�PRQH\�WUDQVIHU��ZKLFK�VWLOO�KDV�WR�EH�DSSURYHG�E\�VWDWH�ODZPDNHUV��ZRXOG�QRW�FKDQJH�WKH�
SURSRVHG�VWDWH�EXGJHW�IRU�QH[W�ILVFDO�\HDU�WKDW�KH�IRUZDUGHG�WR�ODZPDNHUV�UHFHQWO\� 



*23�6WDWHV�� -XVWLFH�'HSDUWPHQW�$UJXH�$JDLQVW� ,PPHGLDWH�5HYLHZ�RI�
³2EDPDFDUH´�&DVH 
5HSXEOLFDQ�VWDWHV�DQG�WKH�8�6��'HSDUWPHQW�RI�-XVWLFH�ZDQW�WKH�6XSUHPH�&RXUW�WR�UHMHFW�D�UHTXHVW�WR�FRQVLGHU�
WKH�OHJDO�FKDOOHQJH�WR�WKH�IHGHUDO�KHDOWK�FDUH�ODZ�EHIRUH�WKH�FRXUW¶V�FXUUHQW�WHUP�HQGV� 
 
(LJKWHHQ� VWDWHV —� LQFOXGLQJ�:HVW� 9LUJLQLD�—� DQG WKH� GHSDUWPHQW ILOHG� WZR� VHSDUDWH� EULHIV� LQ� UHVSRQVH� WR�
SHWLWLRQV�WKDW�'HPRFUDWLF�VWDWHV�DQG�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�ILOHG�UHFHQWO\�UHJDUGLQJ�³2EDPDFDUH´�DQG�
DQ�DSSHOODWH�FRXUW¶V�YHUGLFW� 
 
7KH�'HPRFUDWLF�SDUWLHV�UHTXHVWHG MXVWLFHV�FRQVLGHU�WKH�PDWWHU�DQG�LVVXH�D�UXOLQJ�EHIRUH�WKH�FRXUW¶V�WHUP�HQGV�
LQ�ODWH�-XQH� 
 
7KH�6XSUHPH�&RXUW�UHFHQWO\�DVNHG�IRU�UHVSRQVHV�IURP�5HSXEOLFDQ�VWDWHV�DQG�WKH�7UXPS�DGPLQLVWUDWLRQ��ZKR�
DUH�DUJXLQJ�WKH�HQWLUH�KHDOWK�FDUH�ODZ�VKRXOG�EH�QXOOLILHG��WKH�*23�JURXS�KDV�VDLG�&RQJUHVV¶�]HURLQJ�RXW�RI�
WKH�LQGLYLGXDO�PDQGDWH�SHQDOW\�LQ�WKH������WD[�ODZ�PDNHV�WKH�KHDOWK�FDUH�VWDWXWH�XQFRQVWLWXWLRQDO� 
 
7KH �WK�&LUFXLW�&RXUW�RI�$SSHDOV�LQ�'HFHPEHU VWUXFN�GRZQ�WKH�LQGLYLGXDO�PDQGDWH��EXW�DVNHG�D�ORZHU�FRXUW�WR�
GHWHUPLQH�ZKLFK�SDUWV�RI�³2EDPDFDUH´�DUH�VHSDUDEOH�IURP�WKH�SURYLVLRQ� 
 
6ROLFLWRU�*HQHUDO�1RHO�)UDQFLVFR�ZURWH� LQ� WKH�-XVWLFH�'HSDUWPHQW�EULHI� WKH�DSSHDOV�FRXUW¶V� UXOLQJ�VWLOO� OHDYHV�
PRVW�RI�WKH�$IIRUGDEOH�&DUH�$FW�LQ�SODFH� 
 
³5DWKHU� WKDQ� LQWHUYHQH� WR� LQWHUUXSW� WKDW� SURFHVV� DQG� GHFLGH� WKH� YDOLGLW\� DQG� VHYHUDELOLW\� RI� WKH� $&$¶V�
SURYLVLRQV�LQ�WKH�ILUVW�LQVWDQFH�—�LQ�DQ�LQWHUORFXWRU\�SRVWXUH��ZLWKRXW�WKH�EHQHILW�RI�D�GHFLVLRQ�IURP�WKH�FRXUW�
RI�DSSHDOV�RQ�WKDW�LVVXH�—�WKLV�&RXUW�VKRXOG�GHIHU�DQ\�UHYLHZ�SHQGLQJ�D�ILQDO�)LIWK�&LUFXLW�GHFLVLRQ�´�)UDQFLVFR�
DUJXHG� 
 
7KH�'HPRFUDWLF�VWDWHV�DQG�WKH�+RXVH�KDYH�DUJXHG�WKH�'HFHPEHU�YHUGLFW�FUHDWHG�D�³FORXG�RI�XQFHUWDLQW\´�RQ�
KHDOWK�FDUH��\HW�WKH�5HSXEOLFDQ�VWDWHV�—�OHG�E\�7H[DV�$WWRUQH\�*HQHUDO�.HQ�3D[WRQ�—�VDLG�WKDW�DUJXPHQW�LV�
QRW�HQRXJK�WR�MXVWLI\�D�6XSUHPH�&RXUW�UHYLHZ� 
 
³7KH�GLVWULFW�FRXUW�KDV�VWD\HG�LWV�MXGJPHQW��DQG�WKDW�VWD\�UHPDLQV�LQ�SODFH�WRGD\�´�3D[WRQ�QRWHG� 
 
7KH�'HSDUWPHQW�RI�-XVWLFH�DQQRXQFHG�ODVW�0DUFK�LW�DJUHHG�ZLWK WKH�RULJLQDO�'HFHPEHU������GHFLVLRQ E\�-XGJH�
5HHG�2¶&RQQRU�RI�WKH�1RUWKHUQ�'LVWULFW�RI�7H[DV��2¶&RQQRU¶V�FRXUW�ZLOO�EH�UHVSRQVLEOH�IRU�UHYLHZLQJ�WKH�ODZ� 
 
:HVW� 9LUJLQLD� $WWRUQH\� *HQHUDO� 3DWULFN� 0RUULVH\� DQG� 5HSXEOLFDQV� LQ� WKH� VWDWH� /HJLVODWXUH� DQQRXQFHG� KDV�
DQQRXQFHG�D�ELOO�WR�SURWHFW�FRYHUDJH�IRU�SUH-H[LVWLQJ�FRQGLWLRQV��7KH�:HVW�9LUJLQLD�+HDOWKFDUH�&RQWLQXLW\�$FW�
ZRXOG�SURKLELW�UHVWULFWLQJ�LQVXUDQFH�HQUROOPHQW�EHFDXVH�RI�D�SUH-H[LVWLQJ�FRQGLWLRQ� 
 
0RUULVH\ SUHYLRXVO\� WROG� 0HWUR1HZV KH� ZDQWV� SURWHFWLRQV� LQ� SODFH� IRU� SUH-H[LVWLQJ� FRQGLWLRQV� DV� ZHOO� DV�
LQGLYLGXDOV�QHHGLQJ�0HGLFDLG�FRYHUDJH��EXW�KH�VXSSRUWV�HQGLQJ�³2EDPDFDUH´�EHFDXVH�RI�LQFUHDVLQJ�SUHPLXPV� 
)RXU�RI�WKH�QLQH�6XSUHPH�&RXUW�MXVWLFHV�PXVW�YRWH�LQ�IDYRU�RI�DFFHSWLQJ�D�FDVH�IRU�LW�WR�KDSSHQ��)LYH�MXVWLFHV�
KDYH�WR�DSSURYH�H[SHGLWLQJ�WKH�SURFHVV� 
 

��SDJH��     ���������$�3XEOLFDWLRQ�RI�,QGHSHQGHQW�,QVXUDQFH�$JHQWV�RI�:9 

 
:(/&20(� 

1HZ�$VVRFLDWH�3DUWQHU� 



7UXVWHG�&KRLFH�3UHVHQWV�$�0DNH-$-:LVK�*UDQW�WR�+XQWLQJWRQ�*LUO 
'XULQJ�WKH������,QVXUDQFH�'D\�DW�WKH�&DSLWRO�(YHQW��7UXVWHG�&KRLFH�,QGHSHQGHQW�,QVXUDQFH�$JHQWV�RI�:HVW�
9LUJLQLD�SUHVHQWHG�D�0DNH-$-:LVK�*UDQW�WR�+XQWLQJWRQ�*LUO� WKURXJK�0DNH-$-:LVK�*UHDWHU�3HQQV\OYDQLD�DQG�
:HVW�9LUJLQLD� 
  
$�&DEHOO� &RXQW\� WHHQDJHU�ZLOO� JHW� KHU�ZLVK� WR� FHOHEUDWH� KHU� ��WK� ELUWKGD\� RQ� D� &DULEEHDQ� FUXLVH�ZLWK� KHU�
IDPLO\�WKLV�VXPPHU� 
  
+DQQDK��D�+XQWLQJWRQ�JLUO�ZKR�KDV�FDQFHU��LV�RQH�RI�WKH�\RXQJ�SHRSOH�LQ�WKH�0RXQWDLQ�6WDWH�ZKR�ZLOO�EHQHILW�
IURP�D��������JUDQW�FRXUWHV\�RI�WKH 7UXVWHG�&KRLFH�,QGHSHQGHQW�,QVXUDQFH�$JHQWV�RI�:HVW�9LUJLQLD IRU 0DNH-
$-:LVK�*UHDWHU�3HQQV\OYDQLD�DQG�:HVW�9LUJLQLD� 
  
³,� DP� VR� LQFUHGLEO\� JUDWHIXO� IRU� \RXU� JHQHURVLW\� WKDW� \RX¶YH� VKRZQ� DOO� RI� XV� NLGV�´� +DQQDK� VDLG� YLD� YLGHR�
GXULQJ�D�7XHVGD\�FKHFN�SUHVHQWDWLRQ�DW�WKH�VWDWH�&XOWXUH�&HQWHU�LQ�&KDUOHVWRQ� 
  
0DNH-$-:LVK�ZRUNV�WR�IXOILOO�WKH�ZLVKHV�RI�FKLOGUHQ�ZLWK�OLIH-WKUHDWHQLQJ�FRQGLWLRQV� 
  
³:H�FRXOG�QRW�GR�WKLV�ZRUN�ZLWKRXW�GRQRUV�VXFK�DV�7UXVWHG�&KRLFH�DQG�RWKHUV�LQ�WKH�FRPPXQLW\�ZKR�VXSSRUW�
XV�´�VDLG�-R�%HWK�6PLWK��VRXWKHUQ�:HVW�9LUJLQLD�5HJLRQDO�0DQDJHU�IRU�0DNH-$-:LVK�*UHDWHU�3HQQV\OYDQLD�DQG�
:HVW�9LUJLQLD� 
  
³,W�DOORZV�XV�WR�VSHQG�WLPH�ZRUNLQJ�RQ�WKH�ZLVK�DQG�WKLQNLQJ�DERXW�SRVLWLYH�WKLQJV�WKDW�ZH�FDQ�GR�ZLWK�WKH�
IDPLO\��7KH��������JUDQW�LV�SDUW�RI�D�QDWLRQDO�FRPPLWPHQW�7UXVWHG�&KRLFH�,QGHSHQGHQW�,QVXUDQFH�$JHQWV�RI�
:HVW�9LUJLQLD�PDNHV�WR�VXSSRUW�ORFDO�0DNH-$-:LVK�FKDSWHUV�HDFK�\HDU� 
  
³:H�KDYH�D�UHPDUNDEOH�RSSRUWXQLW\�WR�JLYH�EDFN�WR�FKLOGUHQ�ZKR�DUH�LQ�QHHG�ZKR�DUH�LQ�RXU�DUHD�´�VDLG�7HUUL�
'RGULOO��3UHVLGHQW�RI�WKH�,QGHSHQGHQW�,QVXUDQFH�$JHQWV�RI�:9� 
  
³:KDW�\RX�FDQ�VHH�LQ�DQ\�FKLOG¶V�IDFH�RU�WKHLU�H\HV�RU�WKHLU�IDPLO\��WR�KDYH�WKDW�NLQG�RI�RSSRUWXQLW\�ZKHQ�DOO�
OLNHOLKRRG�LV��WKH\¶YH�KDG�D�SUHWW\�WRXJK�URDG�EHIRUH�WKH\�JHW�WR�D�SUHVHQWDWLRQ�OLNH�WKLV��LW�LV�MR\RXV�´ 
  
$W�DQ\�JLYHQ� WLPH��EHWZHHQ�����DQG�����ZLVKHV�DUH�SHQGLQJ�ZLWK�0DNH-$-:LVK�*UHDWHU� 3HQQV\OYDQLD�DQG�
:HVW�9LUJLQLD� 

���������� 
 
 

��SDJH��     ���������$�3XEOLFDWLRQ�RI�,QGHSHQGHQW�,QVXUDQFH�$JHQWV�RI�:9 



7KH�(DUOH�6��'LOODUG�$JHQW�RI�WKH�<HDU�5HFRJQL]HG�RQ�
6HQDWH�)ORRU 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'XULQJ� ����� ,QVXUDQFH� 'D\� DW� WKH� &DSLWRO�� � 6HQDWRU� 5RPDQ� 3UH]LRVR� UHFRJQL]HG� &KDG� 1X]XP� RI� +RRG�
,QVXUDQFH� *URXS�� //&� LQ� )DLUPRQW� IRU� HDUQLQJ� WKH� ����� ³(DUOH� 6�� 'LOODUG� $JHQW� RI� WKH� <HDU´� DZDUG� DW� WKH�
$VVRFLDWLRQ¶V� DQQXDO� FRQYHQWLRQ�KHOG�DW� 7KH�*UHHQEULHU� LQ�2FWREHU��&KDG�1X]XP�ZDV�KRQRUHG�ZLWK�6HQDWH�
5HVROXWLRQ����RQ�WKH�:HVW�9LUJLQLD�6HQDWH�)ORRU�� 
 
³7KH�(DUOH�6��'LOODUG�DZDUG�LV�SUHVHQWHG�DQQXDOO\�WR�WKRVH�DVVRFLDWLRQ�PHPEHU�DJHQWV�ZKR��WKURXJKRXW�WKHLU�
FDUHHU�� KDYH� SHUVRQLILHG� WKH� TXDOLWLHV�PRVW� DGPLUHG� E\� WKH� SURIHVVLRQ�´� VDLG� 7UDFL� 1HOVRQ�� FKLHI� H[HFXWLYH�
RIILFHU�RI�WKH�,,$:9��³&KDG�QRW�RQO\�LV�DQ�DJHQW�KHOG�LQ�KLJK�UHJDUG�E\�KLV�SHHUV�LQ�:HVW�9LUJLQLD��EXW�DOVR�E\�
WKH�PDQ\�FOLHQWV�KH�VHUYHV�LQ�KLV�FRPPXQLW\��&KDG�1X]XP�LV�D�IRXUWK-JHQHUDWLRQ�LQVXUDQFH�DJHQF\�RZQHU���,Q�
������KH�EHFDPH�WKH�3UHVLGHQW�RI�WKH�+RRG�,QVXUDQFH�*URXS��//&� 
 
&KDG�1X]XP�JUDGXDWHG�IURP�)DLUPRQW�6HQLRU�+LJK�6FKRRO�WKHQ�DWWHQGHG�)DLUPRQW�6WDWH�8QLYHUVLW\�DQG�:HVW�
9LUJLQLD�8QLYHUVLW\��6KRUWO\�DIWHU��KH�PRYHG�WR�%RXOGHU�&RORUDGR�IRU�D�IHZ�\HDUV���0LVVLQJ�DOPRVW�KHDYHQ�EH�
FDPH�EDFN�KRPH�LQ������DQG�GHFLGHG�WR�JR�WR�ZRUN�DW�KLV�IDWKHU¶V�LQVXUDQFH�DJHQF\��WKXV�EHFRPLQJ�WKH��WK�
JHQHUDWLRQ�WR�GR�VR���,Q������KH�EHFDPH�WKH�3UHVLGHQW�RI�WKH�+RRG�,QVXUDQFH�*URXS��//&� 
 
+H�LV�RQ�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�%R\V�DQG�*LUOV�&OXE�DQG�WKH�0DULRQ�&R��&KDPEHU�RI�&RPPHUFH���+H�LV�
DOVR�DQ�HOHFWHG�RIILFLDO� LQ�KLV��UG� WHUP�DV�FRXQFLOPDQ� IRU� WKH�&LW\�RI�3OHDVDQW�9DOOH\�DQG�KDV�EHHQ� WKH�&R-
&KDLUPDQ�RI�WKH�0DULRQ�&R��&KDPEHU�RI�&RPPHUFH�$QQXDO�'LQQHU�IRU�WKH�ODVW���\UV���+H�VSRQVRUV�D�URZ�RI�
VHDWV� DW� )DLUPRQW� 6WDWH� 8QLYHUVLW\� EDVNHWEDOO� JDPHV� IRU� XQGHUSULYLOHJHG� FKLOGUHQ�� � +H� DOVR� VSRQVRUV� WKH�
)DLUPRQW�6HQLRU�+LJK� IRRWEDOO� WHDP�DQG�PDQ\�RI�KLV�FOLHQWV�DFWLYLWLHV�� �+H� LV�SUHVHQWO\�RQ� WKH�ERDUG�RI� WKH�
,,$:9�DV�9LFH�3UHVLGHQW�DQG�KDV�EHHQ�LWV�7UHDVXUHU�IRU�WKH�SDVW�WKUHH�\HDUV� 
 
+H� ORYHV� WR� ILVK� DQG� KXQW� HYHU\� FKDQFH� KH� JHWV� DQG� ORYHV� WR� VSHQG� WLPH� RQ� WKH� ULYHU� ZKHUH� KH� OLYHV���
$GGLWLRQDOO\��KH�IROORZV�DOO�VSRUWV�WKDW�DUH�UHODWHG�WR�:98� 

��SDJH��     ���������$�3XEOLFDWLRQ�RI�,QGHSHQGHQW�,QVXUDQFH�$JHQWV�RI�:9 



 

)HGHUDO�	�0LVFHOODQHRXV 

�SDJH����    ����������������$�3XEOLFDWLRQ�RI�,QGHSHQGHQW�,QVXUDQFH�$JHQWV�RI�:9 

1HZ�)HGHUDO�/DZ�$LPHG�DW�'HFUHDVLQJ�1XPEHU�RI�5RERFDOOV 
$�QHZ�IHGHUDO�ODZ�LV�DLPHG�DW�DGGUHVVLQJ�WKH�YDVW�QXPEHU�RI�URERFDOOV� 
 
3UHVLGHQW� 'RQDOG� 7UXPS� VLJQHG� WKH� 3DOORQH-7KXQH� 7HOHSKRQH� 5RERFDOO� $EXVH� &ULPLQDO� (QIRUFHPHQW� DQG�
'HWHUUHQFH�$FW�RQ�0RQGD\��7KH�VWDWXWH�DXWKRUL]HV�WKH�)HGHUDO�&RPPXQLFDWLRQV�&RPPLVVLRQ�WR�LVVXH�DGGLWLRQDO�
SHQDOWLHV�DQG�SXVK�IRU�DXWKHQWLFDWLRQ��7KH�DJHQF\�DQG�WKH�)HGHUDO�7UDGH�&RPPLVVLRQ�DOVR�KDV�IRXU�\HDUV�WR�
DGGUHVV�VFDPPHUV� 
 
7KH�PHDVXUH�UHFHLYHG�RYHUZKHOPLQJ�DSSURYDO�LQ�WKH�8�6��+RXVH�RI�5HSUHVHQWDWLYHV��ZKR�SDVVHG�LW�LQ�D����-��
YRWH�LQ�HDUO\�'HFHPEHU��7KH�6HQDWH�DSSURYHG�WKH�ELOO�WKURXJK�D�YRLFH�YRWH� 
 
6HQV�� -RH� 0DQFKLQ�� '-:�9D��� DQG� 6KHOOH\� 0RRUH� &DSLWR�� 5-:�9D��� FR-VSRQVRUHG� WKH� PHDVXUH� LQ� WKHLU�
UHVSHFWLYH�FKDPEHU� 
 
��������8�6��-REV�$GGHG�LQ�'HFHPEHU 
$W�WKH�VWDUW�RI�WKH�QHZ�GHFDGH��WKH�FRXQWU\¶V�XQHPSOR\PHQW�UDWH�UHPDLQV�DW������ 
� 
7KH�'HSDUWPHQW�RI�/DERU�UHSRUWV�WKDW�WKH�8QLWHG�6WDWHV�DGGHG���������MREV�LQ�'HFHPEHU�������DFFRUGLQJ�WR�
WKH :DVKLQJWRQ�3RVW��*RLQJ�LQWR�D�QHZ�GHFDGH��WKH�XQHPSOR\PHQW�UDWH�UHPDLQV�DW�������ZKLFK�LV�EHORZ�WKH�
)HGHUDO�5HVHUYH¶V�IXOO�HPSOR\PHQW�EHQFKPDUN�RI������ 
 
7KH�'HFHPEHU������UHSRUW�VKRZV�JDLQV�LQ�UHWDLO�DQG�KHDOWK�FDUH��$PLG�WKH�EXV\�KROLGD\�VHDVRQ��UHWDLO�DGGHG�
�������MREV—HYHQ�DW�D�WLPH�ZKHQ�PDQ\�UHWDLOHUV�DUH�VKXWWLQJ�WKHLU�GRRUV��3LHU���LV�FORVLQJ�DV�PDQ\�DV�����
ORFDWLRQV� DQG� 0DF\¶V� LV� FORVLQJ� ��� VWRUHV�� (PSOR\PHQW� LQFUHDVHG� LQ� FORWKLQJ� DQG� DFFHVVRULHV� VWRUHV� �XS�
��������DQG�LQ�EXLOGLQJ�PDWHULDO�DQG�JDUGHQ�VXSSO\�VWRUHV��XS���������WKH ODERU�GHSDUWPHQW VDLG�  
 
7KH�DYHUDJH�KRXUO\�HDUQLQJV�IRU�SULYDWH�VHFWRU�ZRUNHUV�LQ�WKH�8�6��URVH�E\���FHQWV�WR��������SHU�KRXU��'XULQJ�
WKH�SDVW����PRQWKV��DYHUDJH�KRXUO\�HDUQLQJV�KDYH�ULVHQ������ 
 
7KH� QXPEHU� RI�ZRPHQ� RQ� QRQIDUP�SD\UROOV� H[FHHGHG�PHQ� LQ�'HFHPEHU� IRU� WKH� ILUVW� WLPH� VLQFH�PLG-������
:RPHQ�KHOG��������RI�MREV�ODVW�PRQWK��VXUSDVVLQJ�PHQ�RQ�SD\UROOV�E\��������� 

�����(OHFWLRQ�6HDVRQ� 
LV�FRPLQJ�VRRQ�� 

 
 

'21$7(�72'$<� 
 
 

,I�\RX�ZLVK�WR�GRQDWH��
SOHDVH�YLVLW�KWWSV���

LQVXUSDF�IRUPVWDFN�FRP�
IRUPV�GRQDWLRQ� 



 
 

 
 

 
 

 
 

 
 

 
+\DWW�5HJHQF\�:DVKLQJWRQ� 

RQ�&DSLWRO�+LOO�� 
:DVKLQJWRQ�'&��86$ 

 
5HJLVWUDWLRQ�2SHQ�6RRQ� 

 
0HPEHUV�DUH�LQYLWHG�WR�DWWHQG� 

6FKRODUVKLSV�DUH�DYDLODEOH�IRU�ILUVW�WLPH� 
DWWHQGHHV�DQG�\RXQJ�DJHQWV� 

0D\���—�������� 

���� 

SDJH���    C �$�3XEOLFDWLRQ�RI�,QGHSHQGHQW�,QVXUDQFH�$JHQWV�RI�:9 



,QVXU3DF�%UHDNV�,WV�$OO-7LPH�5HFRUG 
,QVXU3DF�� WKH� %LJ� ³,´� SROLWLFDO� DFWLRQ� FRPPLWWHH� �3$&��� UDLVHG� ����������� GXULQJ� WKH� ����� FDOHQGDU� \HDU�
PDNLQJ�LW�WKH�ODUJHVW�IXQGUDLVLQJ�\HDU�LQ�LWV�KLVWRU\��$�WRWDO�RI�������WRWDO�GRQRUV�LQYHVWHG�DQ�DYHUDJH�RI������
SHU�SHUVRQ� 
 
7KH�\HDU�FRQFOXGHG�ZLWK�PRUH�WKDQ����������EHLQJ�UDLVHG�LQ�WKH�PRQWK�RI�'HFHPEHU�DORQH��D�UHFRUG�IRU�WKH�
PRVW�PRQH\�UDLVHG�LQ�D�VLQJOH�PRQWK��7KDW�KDXO�ZDV�ODUJHO\�GULYHQ�E\�6RXWK�&DUROLQD�DQG�0DVVDFKXVHWWV��ZKR�
ZHQW�GRZQ�WR�WKH�ZLUH�FRPSHWLQJ�IRU�WKH�1DWLRQDO�&KDPSLRQVKLS�$ZDUG��JLYHQ�DQQXDOO\�WR�WKH�VWDWH�WKDW�UDLVHV�
WKH�PRVW� WRWDO�PRQH\� IRU� ,QVXU3DF��:KHQ� WKH� GXVW� VHWWOHG�� 6RXWK� &DUROLQD� VWRRG� YLFWRULRXV�ZLWK� ����������
IROORZHG� E\�0DVVDFKXVHWWV�ZLWK� ���������� 7KH\� EHFDPH� WKH� ILUVW� WZR� VWDWHV� WR� HYHU� WRS� VL[� ILJXUHV�� D� WUXH�
WHVWDPHQW� WR� WKH� FXOWXUH� RI� SDUWLFLSDWLRQ� WKDW� KDV� EHHQ� GHYHORSHG� DQG� VWUHQJWKHQHG� WKURXJK� HDFK� VWDWH¶V�
UHVSHFWLYH�OHDGHUVKLS� 
 
5RXQGLQJ� RXW� WKH� WRS� ILYH� LQ� WRWDO� GROODUV� UDLVHG� ZHUH� 7H[DV� ����������� ,OOLQRLV� ���������� DQG� *HRUJLD�
�����������2YHUDOO��D�WRWDO�RI ���VWDWHV DFKLHYHG�WKHLU�,QVXU3DF�JRDO� 
 
$OVR�FRPLQJ�GRZQ�WR�WKH�ZLUH�ZDV�WKH�UDFH�IRU�WKH�%LJ�³,´�3UHVLGHQWV�&XS��JLYHQ�DQQXDOO\�WR�WKH�VWDWH�ZKRVH�
SDVW�DQG�FXUUHQW�VWDWH�SUHVLGHQWV�FKDLUV�FRQWULEXWH�WKH�PRVW�PRQH\�WR�,QVXU3DF��,Q�WKDW�UDFH��0DVVDFKXVHWWV�
FDPH�RXW�RQ�WRS��HGJLQJ�6RXWK�&DUROLQD���������WR��������� 
 
'XULQJ� WKH� IXQGUDLVLQJ� FDPSDLJQ�� D� UHFRUG� ��� VWDWHV� EHFDPH� ³,QVXU3DF� (DJOH´� VWDWHV� E\� FRQWULEXWLQJ� DQ�
DYHUDJH�RI������RU�PRUH�SHU�DJHQF\�PHPEHU��7KRVH�VWDWHV�ZHUH�$UNDQVDV��*HRUJLD��,GDKR��/RXLVLDQD��0DLQH��
0DU\ODQG�� 0RQWDQD�� 1HEUDVND�� 1HYDGD�� 1HZ� +DPSVKLUH�� 1RUWK� 'DNRWD�� 6RXWK� &DUROLQD�� 6RXWK� 'DNRWD� DQG�
7HQQHVVHH� 
 
<RXQJ�DJHQWV�DFURVV� WKH�FRXQWU\�DOVR�VWHSSHG�XS� WKHLU�JDPH�DQG�FRQWULEXWHG�PRUH� WKDQ����������ZLWK� WKH�
DYHUDJH�FRQWULEXWLRQ�EHLQJ�������6RXWK�&DUROLQD� OHG� WKH�ZD\�ZLWK����������ZKLFK�VHFXUHG� WKH�<RXQJ�$JHQW�
1DWLRQDO� &KDPSLRQVKLS� $ZDUG�� )LQLVKLQJ� VHFRQG� DQG� WKLUG� ZHUH� SHUHQQLDO� SRZHUKRXVHV� *HRUJLD� DQG�
0DVVDFKXVHWWV�� ZLWK� �������� DQG� ��������� UHVSHFWLYHO\� 7KLUW\-WKUHH� VWDWHV DFKLHYHG� WKHLU� \RXQJ� DJHQW�
,QVXU3DF�JRDO� 
 
,QVXU3DF�UHPDLQV�RQH�RI�WKH�ODUJHVW�VPDOO�EXVLQHVV�3$&V�LQ�WKH�FRXQWU\�DQG�LV�FUHGLWHG�ZLWK�PDNLQJ�WKH�%LJ�³,´�
RQH�RI�WKH�PRVW�ZHOO-UHVSHFWHG�OREE\LQJ�DVVRFLDWLRQV�RQ�&DSLWRO�+LOO� 
 
5HODWLRQVKLSV� WKDW� DUH� GHYHORSHG� DQG� VWUHQJWKHQHG� ZLWK� HOHFWHG� RIILFLDOV� WKURXJK� ,QVXU3DF� DUH� FULWLFDOO\�
LPSRUWDQW��:KLOH� WKHVH� UHODWLRQVKLSV�REYLRXVO\�GRQ¶W�JXDUDQWHH�YRWHV�� WKH\�GR�SURYLGH�RSSRUWXQLWLHV� WR�PHHW�
ZLWK�NH\�GHFLVLRQ-PDNHUV�DW�DSSURSULDWH�WLPHV�DQG�WR�SURYLGH�WKH�LQGHSHQGHQW�DJHQW�SHUVSHFWLYH� 
 
&DVHV�%HIRUH�WKH�6XSUHPH�&RXUW�WR�:DWFK�LQ����� 
%\� PDQ\� PHDVXUHV�� WKH� 8�6�� 6XSUHPH� &RXUW� KDV� D� IXOO� ORDG� RI� ZHLJKW\� FDVHV� WR� FRQVLGHU� WKLV� WHUP�� $QG�
GHSHQGLQJ�RQ�ZKHWKHU�ILYH�MXVWLFHV�DSSURYH��LW�PD\�DGG�DQRWKHU�$IIRUGDEOH�&DUH�$FW��$&$��FDVH�WR�LWV�GRFNHW�
DIWHU�SHWLWLRQV�WR�H[SHGLWH�WKH�$&$�FDVH�WR�WKH�6XSUHPH�&RXUW�ZHUH�EURXJKW�E\����'HPRFUDW�DWWRUQH\V�JHQHUDO�
DQG�WKH�8�6��+RXVH�RI�5HSUHVHQWDWLYHV��  
 
,Q�'HFHPEHU�������WKH�8�6��&RXUW�RI�$SSHDOV�IRU�WKH�)LIWK�&LUFXLW�LQ�1HZ�2UOHDQV�GHFODUHG�WKH�$&$¶V�LQGLYLGXDO�
PDQGDWH�XQFRQVWLWXWLRQDO�DQG�UHPDQGHG�WKH�PDWWHU�EDFN�GRZQ�WR�D�GLVWULFW�FRXUW�WR�GHWHUPLQH�ZKHWKHU�WKDW�
SURYLVLRQ� FDQ� EH� UHPRYHG� IURP� WKH� UHVW� RI� WKH� KHDOWKFDUH� ODZ� RU� WKH� HQWLUH� ODZ� PXVW� EH� GHFODUHG�
XQFRQVWLWXWLRQDO�LQ�D��-��UXOLQJ� 
 
7ZHQW\� 5HSXEOLFDQ� VWDWH� DWWRUQH\V� JHQHUDO� DQG� JRYHUQRUV� LQLWLDOO\� FKDOOHQJHG� WKH� FRQVWLWXWLRQDOLW\� RI� WKH�
LQGLYLGXDO� PDQGDWH� DIWHU� &RQJUHVV� HQDFWHG� WKH� 7D[� &XWV� DQG� -REV� $FW� RI� ������ ZKLFK� ³]HURHG� RXW´� WKH�
LQGLYLGXDO�PDQGDWH�SHQDOW\�EHJLQQLQJ�LQ������ 

%LJ�³,´�8SGDWH 

SDJH���     ���������$�3XEOLFDWLRQ�RI�,QGHSHQGHQW�,QVXUDQFH�$JHQWV�RI�:9 



7KH�DSSHDOV�FRXUW�IRXQG�WKH�LQGLYLGXDO�PDQGDWH�LV�QRZ�XQFRQVWLWXWLRQDO�EHFDXVH�LW�FDQ�QR�ORQJHU�EH�UHDG�
DV�D�WD[��ZKLFK�WKH�6XSUHPH�&RXUW�KDG�SUHYLRXVO\�DOORZHG�DV�WKH�RQO\�FRQVWLWXWLRQDO�SURYLVLRQ�DOORZLQJ�WKH�
PDQGDWH� 
 
7KH�6XSUHPH�&RXUW� RUGHUHG� WKRVH�ZKR� FKDOOHQJHG� WKH� ODZ�� WR� LQFOXGH� WKH�7UXPS�$GPLQLVWUDWLRQ�� ILOHG�D�
UHVSRQVH� UHFHQWO\�� ,W� LV� XQFOHDU� DV� WR� KRZ� WKH� FRXUW�ZLOO� GHFLGH� RQ� WKH� SHWLWLRQ�� EXW� WKH� FRXUW� GRHV� QRW�
JHQHUDOO\�DFFHSW�FDVHV�WKDW�FRPH�WR�LW�EHIRUH�ORZHU-FRXUW�UXOLQJV�DUH�FRPSOHWH� 
 
7KH�6XSUHPH�&RXUW�DOVR�ZLOO�GHFLGH�RQ�WKH�FRQVWLWXWLRQDOLW\�RI� WKH�&RQVXPHU�)LQDQFLDO�3URWHFWLRQ�%XUHDX�
�&)3%���&UHDWHG�LQ������E\�WKH�'RGG-)UDQN�$FW��WKH�&)3%�RSHUDWHV�ZLWK�DQ�XQXVXDO�OHYHO�RI�LQGHSHQGHQFH�
IRU�D�JRYHUQPHQW�DJHQF\��7KH�FDVH�ERLOV�GRZQ�WR�WKH�VWDWXWRU\�UHVWULFWLRQV�RQ�WKH�DELOLW\�RI�WKH�3UHVLGHQW�
WR�UHPRYH�WKH�GLUHFWRU� 
 
,I� WKH�MXVWLFHV�DJUHH�WKDW�WKH�UHVWULFWLRQV�RQ�UHPRYDO�YLRODWH�WKH�VHSDUDWLRQ�RI�SRZHUV�GRFWULQH—WKH� LGHD�
WKDW� WKH� &RQVWLWXWLRQ� GLYLGHV� WKH� GLIIHUHQW� IXQFWLRQV� RI� JRYHUQPHQW� DPRQJ� WKH� H[HFXWLYH�� MXGLFLDO� DQG�
OHJLVODWLYH� EUDQFKHV—WKH� HQWLUH� DJHQF\� FRXOG� EH� GHFODUHG� XQFRQVWLWXWLRQDO�� ,I� WKH� FRXUW� ILQGV� LW� LV� QRW�
VHYHUDEOH�IURP�WKH�UHVW�RI�'RGG-)UDQN��DOO�LWV�GHFLVLRQV�RYHU�WKH�SDVW�QLQH�\HDUV�PD\�EHFRPH�LQYDOLG��7KH�
FDVH�LV�VFKHGXOHG�IRU�0DUFK��� 
 
2I� SDUWLFXODU� LQWHUHVW� WR� LQVXUDQFH� SURGXFHUV� DQG� DJHQF\� RZQHUV�� RQ�'HF����� ������ WKH�6XSUHPH�&RXUW�
GHFOLQHG�WR�KHDU -DPPDO�HW�DO��Y��$PHULFDQ�)DPLO\�,QVXUDQFH�&RPSDQ\��HW�DO���D�FDVH�LQYROYLQJ�D�IHGHUDO�
FODVV�DFWLRQ�WKDW�FKDOOHQJHV�WKH�LQGHSHQGHQW�FRQWUDFWRU�FODVVLILFDWLRQ�RI�$PHULFDQ�)DPLO\�DJHQF\�RZQHUV� 
 
7KH�FDVH�VWDUWHG�LQ�������ILOHG�E\�IRXU�IRUPHU�$PHULFDQ�)DPLO\�DJHQWV�LQ�DQ�2KLR�8�6��'LVWULFW�&RXUW��7KH�
2KLR�FRXUW�ODWHU�FHUWLILHG�WKH�FDVH�DV�D�FODVV�DFWLRQ��DGGLQJ�DSSUR[LPDWHO\�������FXUUHQW�DQG�IRUPHU�DJHQF\�
RZQHUV�DV�SODLQWLIIV�DQG�SUHFOXGLQJ�WKHP�IURP�ZLWKGUDZLQJ�IURP�WKH�FDVH� 
 
,Q� ������ WKH� GLVWULFW� FRXUW� UXOHG� WKDW�PHPEHUV� RI� WKH� FODVV� VKRXOG� KDYH� EHHQ� FODVVLILHG� DV� HPSOR\HHV��
+RZHYHU��WKH�MXGJH�DOORZHG�DQ�LPPHGLDWH�DSSHDO�RI�WKDW�GHFLVLRQ��DFNQRZOHGJLQJ�SDVW�FRXUW�GHFLVLRQV�KDG�
EHHQ�QHDUO\�XQDQLPRXV�LQ�UXOLQJ�WKDW�LQVXUDQFH�DJHQWV�DUH�LQGHSHQGHQW�FRQWUDFWRUV� 
 
,Q�-DQXDU\������ WKH�8�6��&RXUW�RI�$SSHDOV�IRU�WKH�6L[WK�&LUFXLW�GHWHUPLQHG�WKDW�$PHULFDQ�)DPLO\�DJHQF\�
RZQHUV�DUH�LQGHSHQGHQW�FRQWUDFWRUV��RYHUWXUQLQJ�WKH�GLVWULFW�FRXUW�UXOLQJ�ZKLFK�ZLOO�QRZ�VWDQG� �7KH�FLUFXLW�
FRXUW� IRXQG� WKDW� WKH� LQGHSHQGHQW� FRQWUDFWRU� VWDWXV�ZDV� VXSSRUWHG�E\� WKH�DJUHHPHQW�EHWZHHQ�$PHULFDQ�
)DPLO\�DQG�LWV�DJHQWV��$PHULFDQ�)DPLO\�DJHQWV�DUH�SDLG�E\�FRPPLVVLRQ��7KH\�DOVR�KLUH�DQG�SD\�WKHLU�VWDII��
VHW�WKHLU�ZRUN�KRXUV��DQG�ILOH�WD[HV�DV�LQGHSHQGHQW�FRQWUDFWRUV� 

��SDJH���     �$�3XEOLFDWLRQ�RI�,QGHSHQGHQW�,QVXUDQFH�$JHQWV�RI�:9 

:(/&20(� 
1HZ�$JHQF\�0HPEHU�� 



 
6(&85(�$FW�LV�6LJQHG�LQWR�/DZ 
7KH�6HWWLQJ�(YHU\�&RPPXQLW\�8S�IRU�5HWLUHPHQW�(QKDQFHPHQW��6(&85(��$FW�ZDV�VLJQHG�LQWR�ODZ�'HF�����
DV�SDUW�RI�WKH�����-SDJH�DSSURSULDWLRQV�SDFNDJH�SDVVHG�DW�WKH�HQG�RI�ODVW�\HDU� 0RVW�RI�WKH�SURYLVLRQV�LQ�
WKH�QHZ� ODZ� WDNH� HIIHFW� -DQ����� �����EXW� VHYHUDO� RWKHUV�EHFDPH� HIIHFWLYH�RQ� WKH�GDWH� RI� HQDFWPHQW�� ,W�
FRQWDLQV�VLJQLILFDQW�LQFHQWLYHV�IRU�VPDOO�DQG�PLG-VL]HG�EXVLQHVVHV�WR�RIIHU�UHWLUHPHQW�SODQV�DQG�UHJXODWRU\�
FKDQJHV�WR�SURYLGH�RSWLRQV�IRU�LQGLYLGXDOV�SODQQLQJ�IRU�UHWLUHPHQW�  
 
7KH� 6(&85(� $FW� LQFOXGHV� SURYLVLRQV� WR� HQFRXUDJH� HPSOR\HUV� WR� RIIHU� DQQXLWLHV� DV� RSWLRQV� ZLWKLQ� D�
UHWLUHPHQW�SODQ�DQG�SURYLGHV�IRU�GLVFORVXUH�WR�HPSOR\HHV�RI�WKHLU�H[SHFWHG�PRQWKO\�LQFRPH�LQ�UHWLUHPHQW�
WR�HQDEOH�WKHP�WR�EHWWHU�SUHSDUH�IRU�OLIHWLPH�LQFRPH� �2QH�SURYLVLRQ�SURYLGHV�D�VDIH�KDUERU�IRU�HPSOR\HUV�
LQ�VHOHFWLQJ�DQ�DQQXLW\�SURYLGHU�XQGHU�D�TXDOLILHG�SODQ��7KH�ELOO�DOVR�JUDQWV�JUHDWHU�SRUWDELOLW\�IRU�OLIHWLPH�
LQFRPH�SURGXFWV�VXFK�DV�DQ�DQQXLW\�LQWR�DQ�,5$�RU�RWKHU�UHWLUHPHQW�SODQ��2WKHU�SURYLVLRQV�LQFOXGH�  
 
· SURYLGLQJ�D� WD[� FUHGLW� RI� �����SHU� \HDU� WR� HPSOR\HUV�ZKR� FUHDWH�D�����N��RU�6,03/(� ,5$�SODQ�ZLWK�

DXWRPDWLF�HQUROOPHQW� 
· LQFUHDVLQJ�WKH�DXWR�HQUROOPHQW�VDIH�KDUERU�FDS�IURP�����WR�����RI�SD\� 
· DOORZLQJ�ORQJ-WHUP�SDUW-WLPH�ZRUNHUV�WR�SDUWLFLSDWH�LQ�����N��SODQV� 
· SXVKLQJ� EDFN� WKH� DJH� DW� ZKLFK� UHWLUHPHQW� SODQ� SDUWLFLSDQWV� QHHG� WR� WDNH� UHTXLUHG� PLQLPXP�

GLVWULEXWLRQV��50'V���IURP���ò�WR�����IRU�WKRVH�ZKR�DUH�QRW���ò�E\�WKH�HQG�RI������ 
· DOORZLQJ�WKH�XVH�RI�WD[-DGYDQWDJHG�����DFFRXQWV�IRU�TXDOLILHG�VWXGHQW�ORDQ�UHSD\PHQWV��XS�WR���������

DQQXDOO\�� 
· SHUPLWWLQJ�SHQDOW\-IUHH�ZLWKGUDZDOV�RI��������IURP�����N��DFFRXQWV� WR�GHIUD\�WKH�FRVWV�RI�KDYLQJ�RU�

DGRSWLQJ�D�FKLOG� 
· H[SDQGLQJ�PXOWLSOH�HPSOR\HU�SODQV��0(3V��WKURXJK�WKH�HVWDEOLVKPHQW�RI�³RSHQ´�0(3V� 
 
7KH� OHJLVODWLRQ� DOVR� LQFOXGHV� D� IHZ� SURYLVLRQV� WKDW� DUH� GHVLJQHG� WR� UDLVH� UHYHQXH�� $PRQJ� WKRVH� DUH�
LQFUHDVLQJ�WKH�SHQDOWLHV�IRU�ODWH�ILOLQJ�RI�UHWLUHPHQW�SODQ�UHWXUQV�DQG�QRWLFHV�DQG�HOLPLQDWLQJ�WKH�VR-FDOOHG�
³VWUHWFK� ,5$�´ 7KH�QHZ� ³VWUHWFK� ,5$´� UHVWULFWLRQV� UXOHV� VD\�EHQHILFLDULHV� RI� TXDOLILHG� UHWLUHPHQW�DFFRXQWV�
PXVW�ZLWKGUDZ�DOO� RI� WKH�PRQH\� RXW� RI� WKRVH� DFFRXQWV�� DQG� WKXV� LQFXU� WD[HV� RQ� WKH�SD\RXWV��ZLWKLQ����
\HDUV�LQVWHDG�RI�RYHU�WKHLU�OLIH�H[SHFWDQF\�DV�ZDV�SUHYLRXVO\�DOORZHG�  
 
,QVXUDQFH�$VVHW�)UHH]H�%LOO�&RQVLGHUHG�E\�+RXVH�6XEFRPPLWWHH 
7KH� 8�6�� +RXVH� )LQDQFLDO� 6HUYLFHV� 6XEFRPPLWWHH� RQ� 1DWLRQDO� 6HFXULW\�� ,QWHUQDWLRQDO� 'HYHORSPHQW� DQG�
0RQHWDU\�3ROLF\�KHOG�D�KHDULQJ�ODVW�ZHHN�RQ�WKH�ILQDQFLQJ�RI�GRPHVWLF�WHUURULVP�DQG�H[WUHPLVP��'XULQJ�WKH�
KHDULQJ��WKHUH�ZDV�EULHI�GLVFXVVLRQ�DV�WR�KRZ�LQVXUDQFH�SURGXFWV�FRXOG�EH�XVHG�WR�ILQDQFH�WHUURULVW�JURXSV� 
 
7KUHH� ELOOV� ZHUH� FRQVLGHUHG� DW� WKH� KHDULQJ�� LQFOXGLQJ� WKH� ³)UHH]LQJ� $VVHWV� RI� 6XVSHFWHG� 7HUURULVWV� DQG�
(QHP\� 5HFUXLWV� $FW´� GUDIW� ELOO�� ZKLFK� ZRXOG� UHTXLUH� ILQDQFLDO� LQVWLWXWLRQV� WR� IUHH]H� WKH� DVVHWV� RI� SHRSOH�
³DUUHVWHG�XQGHU�VXVSLFLRQ�RI�SDUWLFLSDWLQJ�LQ�GRPHVWLF�WHUURULVP�RU�SURYLGLQJ�PDWHULDO�VXSSRUW�WR�WHUURULVWV�´�
DFFRUGLQJ�WR�WKH�GUDIW�ODQJXDJH� 
 
5HSV��-RVK�*RWWKHLPHU��'-1-���%ULDQ�)LW]SDWULFN��5-3$��DQG�7RP�5HHG��5-1<��DUH�FRVSRQVRUV�RI�WKH�GUDIW��
ZKLFK� ZRXOG� DOVR� HVWDEOLVK� D� FOHDULQJKRXVH� WR� FROOHFW� DQG� VKDUH� LQIRUPDWLRQ� RQ� LQFLGHQWV� RI� ORQH-ZROI�
WHUURULVP�DQG�YLROHQW� H[WUHPLVP�� ,W� DOVR�DSSOLHV� WR� LQGLYLGXDOV�ZKR�SURYLGH�PDWHULDO� VXSSRUW� WR� WHUURULVW�
JURXSV��LQFOXGLQJ�,6,6�DQG�DO�4DHGD��DV�ZHOO�DV�LQGLYLGXDOV�VXVSHFWHG�RI�GRPHVWLF�WHUURULVP� 
 
)RU�SXUSRVHV�RI�GRPHVWLF�WHUURULVP�DVVHW�IUHH]HV��WKH�WHUP�³ILQDQFLDO�LQVWLWXWLRQ´�ZRXOG�KDYH�WKH�PHDQLQJ�
JLYHQ�LQ�6HFWLRQ������RI�7LWOH����LQ�WKH�8�6��&RGH��DFFRUGLQJ�WR�WKH�GUDIW�ELOO��7KH�7LWOH����6HFWLRQ������
GHILQLWLRQ� RI� ILQDQFLDO� LQVWLWXWLRQV� LQFOXGHV� LQVXUDQFH� FRPSDQLHV�� ,Q� SUDFWLFH��PRVW� DVVHW� IUHH]H� UHTXHVWV�
ZRXOG�PRVW�OLNHO\�LQYROYH�DQQXLWLHV�DQG�FDVK-YDOXH�OLIH�LQVXUDQFH�SROLFLHV� 
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�����$QQXDO�&RQYHQWLRQ 
2FWREHU����-��� 
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��:D\V�%LJ�'DWD�&DQ�%RRVW�(PSOR\HH�(QJDJHPHQW 
$�VLQJOH�GLVHQJDJHG�HPSOR\HH�PD\�FRVW�D�FRPSDQ\�DOPRVW���������D�\HDU��DFFRUGLQJ�WR )RUEHV��$QG�DOWKRXJK�
HPSOR\HH� HQJDJHPHQW� LV� DW� DQ� DOO-WLPH� KLJK�� ����RI�ZRUNHUV� DUH� VWLOO� QRW� HQJDJHG�� DQG� DQRWKHU� ���� DUH�
³DFWLYHO\�GLVHQJDJHG�´�DFFRUGLQJ�WR *DOOXS� 
 
:KDW�GRHV�WKDW�KDYH�WR�GR�ZLWK�ELJ�GDWD" 
 
%LJ� GDWD� UHSUHVHQWV� D� ODUJH� DPRXQW� RI� LQIRUPDWLRQ�� ERWK� XQVWUXFWXUHG� DQG� VWUXFWXUHG� WKDW� DFFXPXODWH�
WKURXJKRXW� GLIIHUHQW� ZRUN� DFWLYLWLHV�� %LJ� GDWD¶V� JUHDWHVW� EHQHILW� LV� DOORZLQJ� EXVLQHVVHV� WR� DFFHVV� SUHGLFWLYH�
FDSDELOLWLHV�YLD�GLIIHUHQW�SURFHVVLQJ�V\VWHPV� 
 
$FTXLULQJ�ELJ�GDWD� IURP�PXOWLSOH�VRXUFHV�SURYLGHV�RUJDQL]DWLRQV�ZLWK�GHHS� LQVLJKWV� LQWR�FRQVXPHU�DQG�FOLHQW�
FKDUDFWHULVWLFV�� DORQJ� ZLWK� LQWHUQDO� HQWHUSULVH� SHUIRUPDQFH�� 8VLQJ� WKH� GDWD� DQG� UHFRUGV� RI� EX\LQJ� WUHQGV��
FXVWRPHU� LQWHUDFWLRQV�� RQOLQH� FRPPXQLWLHV�� VRFLDO� PHGLD� DQG� VXUYH\V� DOORZV� EXVLQHVVHV� WR� TXLFNO\� DQG�
DFFXUDWHO\�SUHGLFW�EHKDYLRUV�DQG�DFWLRQV�  
 
0DQ\�EXVLQHVVHV�IRUJHW�WKDW�WKHLU�ELJJHVW�FXVWRPHU�LV�WKHLU�HPSOR\HHV��(PSOR\HUV�QHHG�WR�EXLOG�D�KHDOWK\�DQG�
ORQJ-WHUP�UHODWLRQVKLS�ZLWK�WKHLU�HPSOR\HHV�WKH�VDPH�ZD\�WKH\�GR�ZLWK�WKHLU�FXVWRPHUV� 
 
:LWK�WKH�ULJKW�DQDO\WLFV�DQG�WRROV��\RX�FDQ�HDVLO\�PHDVXUH�HYHU\WKLQJ�IURP�LQGLYLGXDO�SHUIRUPDQFH��WHDP�VSLULW��
LQWHUDFWLRQV��FROODERUDWLRQ�EHWZHHQ�GLIIHUHQW�GHSDUWPHQWV�DQG�WKH�RYHUDOO�FRPSDQ\�FXOWXUH� 
 
%LJ� GDWD� LV� KHUH� DOUHDG\�� 7KH� +5� GHSDUWPHQW� MXVW� QHHGV� WR� GHFLGH� ZKDW� LQIRUPDWLRQ� WKH\� FDQ� XVH� WR� WKH�
DGYDQWDJH�RI�WKH�EXVLQHVV� +HUH�DUH�ILYH�ZD\V�\RX�FDQ�XVH�ELJ�GDWD�WR�ERRVW�HPSOR\HH�HQJDJHPHQW� 
 
�� *HW� WR� NQRZ� \RXU� HPSOR\HHV� (PSOR\HUV�FDQ�PRWLYDWH�WKHLU�WHDPV�WR�SHUIRUP�ZLWK�PRUH�HIILFLHQF\�E\�

ILQGLQJ� RXW� ZKDW� LQVSLUHV�� LPSDFWV� DQG� GLVDSSRLQWV� WKHP�� :LWK� KXJH� UHVHUYHV� RI� +5� GDWD� DW� KDQG��
HPSOR\HUV�FDQ�FROOHFW�WKH�UHOHYDQW�PHWULFV�DQG�WKHQ�XQGHUVWDQG��DQDO\]H�DQG�DFW�RQ�WKHP��7KH�DSSOLFDWLRQ�
RI�WKH�ULJKW�PHWULFV�LV�LPSRUWDQW��<RX�FDQ�SLFN�WKH�VLPSOHVW�PHWULFV�WR�JHW�LQVLJKWV��6WDUW�ZLWK�DQVZHUV�IRU�
EDVLF�TXHVWLRQV��OLNH�³$UH�P\�HPSOR\HHV�KDSS\�ZRUNLQJ�ZLWK�PH"´�RU�³'R�,��DV�DQ�HPSOR\HU��WU\�WR�NHHS�
HPSOR\HHV¶�PRWLYDWLRQ�OHYHOV�XS"´ 

�� &DVW� WKH� YLVLRQ� %\�XVLQJ�ELJ�GDWD�SHUIRUPDQFH�DQDO\WLFV��HPSOR\HHV�DUH�LQ�D�EHWWHU�SRVLWLRQ�WR�HQYLVLRQ�
WKH� FRQQHFWLRQ�EHWZHHQ�RUJDQL]DWLRQDO� JRDOV� DQG� WKHLU� GDLO\� RSHUDWLRQV�� 7KLV� LQFOXGHV� WKHP�DV�DQ�DFWLYH�
SDUWLFLSDQW� LQ� WKH�RUJDQL]DWLRQ¶V� SURFHVVHV��0DQDJHUV� FDQ� IRUPXODWH� LQGLYLGXDO� FDUHHU�GHYHORSPHQW�SODQV�
IRU� HDFK� HPSOR\HH�� (YHU\� WDVN� FRPSOHWHG� E\� WKH� HPSOR\HH� FUHDWHV� ORJV� WKDW� DVVLVW� LQ� UHYLHZLQJ� DQG�
FRPSDULQJ�WKH�GHVLUHG�JRDOV��(PSOR\HUV�FDQ�JDXJH�HPSOR\HH�FDSDELOLWLHV�DQG�VKDUH�SHUIRUPDQFH�RXWFRPHV�
DQG�GHSDUWPHQWDO�JRDOV� 

�� (QFRXUDJH� HPSOR\HHV� WR� HQJDJH� :KR�GRHVQ¶W�ZDQW� WR�KDYH�D� VXFFHVVIXO� FDUHHU�DQG�ZRUN�DW�D� MRE�
ZKHUH�WKHUH� LV�JURZWK"�%LJ�GDWD�KHOSV�HPSOR\HHV�WDNH�DQ�DFWLYH�DSSURDFK� LQ�WKLV�UHJDUG��(PSOR\HUV�FDQ�
XVH�ELJ�GDWD�WUDFNLQJ�WRROV�WR�DFFHVV�HPSOR\HH¶V�SHUIRUPDQFH�PHWULFV�WKURXJK�DQ�LQWHUQDO�FDUHHU�SRUWDO�RU�D�
YLUWXDO�DVVLVWDQW��7KH�HPSOR\HHV�FDQ�FRQWURO�DQG�FDOFXODWH�WKH�TXDOLW\�RI�WKHLU�ZRUN��:RUNHUV�FDQ�DOVR�VHOHFW�
SDUWLFXODU� DUHDV� WR� WUDFN� WKHLU� SHUIRUPDQFH� DQG� WKH� SHUIRUPDQFH� PHWULFV� RI� WKHLU� FROOHDJXHV�� IXUWKHU�
HQFRXUDJLQJ�HPSOR\HHV� WR�EHFRPH�PRUH�HIILFLHQW�DQG�HQJDJHG��2UJDQL]DWLRQV� WKDW�DOORZ� IRU� WKLV�NLQG�RI�
HPSRZHUPHQW�EHQHILW�IURP�WKH�KLJKHVW�OHYHOV�RI�HPSOR\HH�HQJDJHPHQW�LQ�WKH�ORQJ�UXQ��,W�DOVR�VDYHV�ERWK�
WKH�HPSOR\HU�DQG�HPSOR\HH� IURP�RSHQO\�GLVFXVVLQJ�ZRUNSODFH� VKRUWFRPLQJV��7KURXJK� WKLV�DSSOLFDWLRQ�RI�
ELJ� GDWD�� \RX� FDQ� LGHQWLI\� DQG� VXSSRUW� \RXU� XQVDWLVILHG� HPSOR\HHV� DQG� WU\� WR� UHWDLQ� WKHP�� 8VLQJ� WKH�
SUHGLFWLYH� FDSDELOLWLHV� RI� ELJ� GDWD�� \RX� FDQ� NQRZ� ZKLFK� HPSOR\HHV� DUH� VXVFHSWLEOH� WR� DFFLGHQWV�� KHDOWK�
LVVXHV�DQG�HYHQ�GHPRQVWUDWH�VLJQV�RI�GHPRWLYDWLRQ� 

�� &RXUVH-FRUUHFW� HIILFLHQF\� %LJ� GDWD�� FRXSOHG� ZLWK� DQ� HIILFLHQW� HPSOR\HH� PRQLWRULQJ� VROXWLRQ�� VXFK�
DV ;QVS\�� FDQ� KLJKOLJKW� LPPHGLDWH� LVVXHV� WKDW� WKUHDWHQ� SURGXFWLYLW\�� )RU� H[DPSOH�� ;QVS\� FDOFXODWHV� WKH�
WLPH�HPSOR\HHV�VSHQG�RQ�)DFHERRN�RU�RWKHU�VRFLDO�PHGLD�DSSV��7KLV�LQVLJKW�FDQ�KHOS�PDQDJHUV�HQDFW�VKRUW�
EUHDNV�EHWZHHQ�DVVLJQPHQWV�� ,I� WKH�KDELWV�DUH� WRR�DGGLFWLYH��HPSOR\HUV�FRXOG�GLVDEOH�RU�EORFN�DSSV�DQG�
ZHEVLWHV�WKDW�KLQGHU�SHUIRUPDQFH�DQG�DUH�D�VRXUFH�RI�FRQVWDQW�GLVWUDFWLRQ��,Q�PRVW�FDVHV��ZKHQ�HPSOR\HHV�
NQRZ�WKDW�WKH�FRPSDQ\�LV�PRQLWRULQJ�WKHLU�DFWLYLWLHV�RQ�FRPSDQ\-RZQHG�SKRQHV��WKH\�DFW�PRUH�UHVSRQVLEO\�
DQG�HIILFLHQWO\� 

�� ,QFOXGH� HPSOR\HHV� LQ� GDWD-GULYHQ�GHFLVLRQV� 7KH�HIIHFWLYH�XVH�RI�ELJ�GDWD�UHTXLUHV�FROODERUDWLRQ�IURP�
ZRUNHUV� DW� DOO� OHYHOV� RI� WKH� FRPSDQ\�� <RX� FDQ� HQFRXUDJH� DQG� WUDLQ� \RXU� HPSOR\HHV� WR� FRQWULEXWH� WR�
GDWD� *DWKHULQJ� DQG� VWRULQJ� WKH� LQIRUPDWLRQ� DW� HYHU\� FRQVXPHU� FRQWDFW� LV� FUXFLDO� IRU� DQ� HIIHFWLYH� GDWD-
GULYHQ�RUJDQL]DWLRQDO� FXOWXUH��2UJDQL]DWLRQDO� OHDGHUV� FDQ� WUDLQ��HYDOXDWH�DQG�VXSHUYLVH�HPSOR\HHV�GXULQJ�
WKH� LQIRUPDWLRQ�FROOHFWLRQ�SURFHVV��:LWK� WKH�ULJKW� WRROV�DQG�VWUDWHJLHV� LQ�SODFH��HPSOR\HHV�FDQ�PDNH�WKH�
PRVW�RI�HYHU\�RSSRUWXQLW\�WKDW�FRPHV�WKHLU�ZD\� 
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+RZ�$JHQF\�0DQDJHPHQW�6\VWHPV�&DQ�+HOS�'HIHQG�(	2�&ODLPV� 
(OHFWURQLF� FRPPXQLFDWLRQ� LV�QRWKLQJ�QHZ�� LQGHSHQGHQW� LQVXUDQFH�DJHQFLHV�KDYH�ZLGHO\�XVHG�H-PDLO�DQG� WKH�
LQWHUQHW� IRU�DERXW����\HDUV��DQG�WKHUH�DUH�PDQ\�FKRLFHV�RI�DJHQF\�PDQDJHPHQW�V\VWHPV�DYDLODEOH��'HVSLWH�
WKLV��WRR�PDQ\�HUURUV�	�RPLVVLRQV�FODLPV�VWLOO�HQG�XS�DV�D��KH�VDLG�VKH�VDLG��FUHGLELOLW\�GLVSXWH��'RFXPHQWLQJ�
DOO�LQWHUDFWLRQV�ZLWK�FXVWRPHUV�DQG�FDUULHUV�DQG�HYHU\�LQVXUDQFH�WUDQVDFWLRQ�FDQ�EH�FULWLFDOO\�LPSRUWDQW�WR�WKH�
GHIHQVH�RI�DQ�(	2�FODLP��:LWKRXW�WLPH-VWDPSHG�GRFXPHQWDWLRQ��DQ�DJHQF\�ZLOO�EH�OHIW�ZLWK�OLWWOH�PRUH�WKDQ�LWV�
HPSOR\HHV
�PHPRULHV�RI� FRQYHUVDWLRQV� WKDW�PD\�KDYH� WDNHQ�SODFH�\HDUV� HDUOLHU�� DQG�\RXU� (	2� FDUULHU�PD\�
UHFRPPHQG�WKDW�\RX�VHWWOH�\RXU�FODLP�� 
 
$JHQF\� PDQDJHPHQW� V\VWHPV� SURYLGH� PDQ\� EHQHILWV�� QRW� WKH� OHDVW� RI� ZKLFK� LV� WKH� FRQWHPSRUDQHRXV�
GRFXPHQWDWLRQ� WKH\� SURYLGH�� (OHFWURQLF� GRFXPHQWDWLRQ� PRUH� GHILQLWLYHO\� HVWDEOLVKHV� ZKDW� RFFXUUHG� WKDQ�
KDQGZULWWHQ� RU� SDSHU� ILOHV��'RFXPHQWLQJ� D� FXVWRPHU
V� ILOH� WKURXJK� DQ� DJHQF\�PDQDJHPHQW� V\VWHP� LV�PRUH�
FUHGLEOH�HYLGHQFH�WKDQ�SDSHU�ILOHV�EHFDXVH�WKH�DXWRPDWHG�V\VWHP�FUHDWHV�D�UHFRUG�RI�WKH�GDWH�DQG�WLPH�RI�WKH�
HQWULHV��ZKLFK�FDQQRW�EH�PDQLSXODWHG� ODWHU��$OO� HPSOR\HHV�VKRXOG�PDNH�HOHFWURQLF�QRWHV�GRFXPHQWLQJ�HYHU\�
FRQYHUVDWLRQ� ZLWK� FXVWRPHUV�� FDUULHUV�� RU� DQ\RQH� HOVH� ZLWK� ZKRP� WKH\� GLVFXVV� FRYHUDJH�� (OHFWURQLF�
GRFXPHQWDWLRQ� RI� FRYHUDJHV� RIIHUHG� DQG� GHFOLQHG� RU� WKH� VSHFLILF� W\SH� RI� FRYHUDJH� UHTXHVWHG� FDQ� EH� YHU\�
SHUVXDVLYH�HYLGHQFH�WR�GHIHQG�DQ�(	2�FODLP�� 
 
2I� FRXUVH�� ZKLOH� WKH� TXDQWLW\� DQG� FRQVLVWHQF\� RI� GRFXPHQWDWLRQ� LV� LPSRUWDQW�� VR� LV� WKH� TXDOLW\�� (DFK� HQWU\�
DERXW�D�FRQYHUVDWLRQ�VKRXOG�LQFOXGH� 
· :KR�-�7KH�QDPHV�DQG�UROHV�RI�WKH�SHUVRQ�DW�\RXU�FXVWRPHU�DQG�DW�WKH�DJHQF\�LQYROYHG 
· :KDW�-�7KH�VSHFLILF�WRSLFV�GLVFXVVHG�DQG�DQ\�DFWLRQV�RU�GHFLVLRQV�UHDFKHG 
· :KHQ�-�7KH�GDWH�DQG�WLPH�RI�WKH�FRQYHUVDWLRQ�DQG�DQ\�GHDGOLQHV�RU�QH[W�VWHSV 
· :K\�-�7KH�UHDVRQ�WKH�FRQYHUVDWLRQ�WRRN�SODFH 
· :KHUH�-�:KHUH�DUH�\RX�LQ�WKH�SURFHVV"�,I�WKH�DFWLYLW\�FDQ�EH�FORVHG��FORVH�LW 
· +RZ�-�:DV�LW�D�SKRQH�FDOO"�(PDLO"�,Q�RIILFH�YLVLW"�2Q�ORFDWLRQ"� 
 
0DQ\�DJHQF\�PDQDJHPHQW� V\VWHPV�DOVR� LQWHJUDWH�ZLWK�RWKHU� DJHQF\� DSSOLFDWLRQV�� VXFK�DV�H-PDLO� DQG�ZRUG�
SURFHVVLQJ� V\VWHPV�� 7KLV� FDQ� HQVXUH� WKDW� GRFXPHQWV� VXFK� DV� DSSOLFDWLRQV�� TXRWHV�� FKDQJH� HQGRUVHPHQWV��
UHMHFWLRQV��FKHFNOLVWV��DQG�RWKHU�FRUUHVSRQGHQFH�LV�LPPHGLDWHO\�SODFHG�LQ�WKH�FXVWRPHU
V�HOHFWURQLF�ILOH��,I�DQ�
DJHQF\
V�DJHQF\�PDQDJHPHQW�V\VWHP�GRHV�QRW�GR�WKLV�DXWRPDWLFDOO\��VXFK�GRFXPHQWV�VKRXOG�EH�VFDQQHG�DQG�
URXWHG�WR�WKH�V\VWHP��(PDLOV�IRUZDUGLQJ�D�FRS\�RI�WKH�SROLF\�WR�WKH�FXVWRPHU�RU�HYHQ�MXVW�IRUZDUGLQJ�D�OLQN�WR�
WKH�SROLF\�RQ�WKH�FDUULHU
V�ZHEVLWH�FDQ�EH�GRFXPHQWHG�LQ�PDQ\�V\VWHPV��ZKLFK�FDQ�EH�XVHG�WR�FRQILUP�WKDW�WKH�
FXVWRPHU�UHFHLYHG�D�FRS\�RI�WKH�SROLF\��(YHU\�FHUWLILFDWH�RI�LQVXUDQFH�WKH�DJHQF\�LVVXHV�IRU�DQ�LQVXUHG�VKRXOG�
DOVR�DXWRPDWLFDOO\� EH�HQWHUHG�DV�DQ�DFWLYLW\� LQWR� WKH�DJHQF\�PDQDJHPHQW� V\VWHP��6RPH� V\VWHPV�ZLOO� HYHQ�
V\QFKURQL]H�ZLWK�WKH�DJHQF\
V�SKRQH�V\VWHPV�WR�VHQG�YRLFH�PDLO�PHVVDJHV�WR�WKH�ILOH� 
 
&RQVLGHU�WKH�IROORZLQJ�H[DPSOH�LQ�ZKLFK�HOHFWURQLF�QRWHV�RU�D�WLPH�VWDPSHG�OHWWHU�LQ�WKH�ILOH�ZRXOG�KDYH�KHOSHG�
GHIHQG�DQ�(	2�FODLP��$Q�DJHQW�SURFXULQJ�D�QHZ�SROLF\�QHJOHFWHG�WR�KDYH�KLV�FXVWRPHU�FRPSOHWH�D� UHTXLUHG�
IRUP��$IWHU�UHDOL]LQJ�WKH�PLVWDNH��WKH�DJHQW�FDOOHG�WKH�FXVWRPHU�DQG�DVNHG�KHU�WR�FRPH�VLJQ�WKH�IRUP��EXW�WKH�
FXVWRPHU�GLG�QRW�GR� VR�DQG� ODWHU�KDG�DQ�XQFRYHUHG� FODLP��'RFXPHQWDWLRQ� WKDW� WKH� FXVWRPHU�ZDV�JLYHQ�DQ�
RSSRUWXQLW\�WR�VLJQ�WKH�IRUP��EXW�IDLOHG�WR�GR�VR��ZRXOG�EH�NH\�WR�GHIHQGLQJ�WKH�UHVXOWLQJ�(	2�FODLP��7KH�DJHQW�
VDLG� KH� KDG� D� ORJ� ZKHUH� KH� NHHSV� WKDW� NLQG� RI� LQIRUPDWLRQ�� ZKLFK� WKH� (	2� FODLPV� KDQGOHU� WKRXJKW�PLJKW�
HVWDEOLVK�WKDW�WKH�DJHQW�JDYH�KLV�FXVWRPHU�DQ�RSSRUWXQLW\�WR�FRUUHFW�WKH�LQLWLDO�RYHUVLJKW��SXWWLQJ�DW�OHDVW�VRPH�
RI�WKH�UHVSRQVLELOLW\�IRU�WKH�ODFN�RI�FRYHUDJH�RQ�WKH�FXVWRPHU� 
 
+RZHYHU��WKH�ORJ�WKH�DJHQW�VHQW�WKH�FODLPV�KDQGOHU�WR�UHYLHZ�WXUQHG�RXW�WR�EH�KDQGZULWWHQ�QRWHV��ZKLFK�GLG�
QRW�SURYLGH�SURRI� RI�ZKHQ� WKH�DJHQW�PDGH� WKHP��:LWKRXW� DQ\�RWKHU�GRFXPHQWDWLRQ� WKDW� WKH� FXVWRPHU�ZDV�
LQIRUPHG�RI� WKH�QHHG� WR�FRPH�VLJQ� WKH�GRFXPHQW�� WKH�FODLP�EHFDPH�D�VLPSOH�VZHDULQJ�PDWFK�EHWZHHQ� WKH�
FXVWRPHU
V�YHUVLRQ�RI�HYHQWV�DQG�WKH�DJHQW
V��RQ�D�FODLP�LQ�ZKLFK�WKH�DJHQW�KDG�DGPLWWHGO\�QHJOHFWHG�WR�KDYH�
WKH�FXVWRPHU�VLJQ�LQ�WKH�ILUVW�SODFH��7KH�(	2�FODLPV�KDQGOHU�UHFRPPHQGHG�VHWWOLQJ�WKH�FODLP�� 
 
+DQGZULWWHQ�QRWHV�RU�SDSHU� ILOHV�VKRXOG�QRW�EH�DQ\�PRGHUQ�DJHQF\
V�PHWKRGV�RI�GRFXPHQWDWLRQ��$Q�DJHQF\�
PDQDJHPHQW� V\VWHP��ZKHQ� FRQVLVWHQWO\� DQG�SURSHUO\� XVHG�� FDQ� LQFUHDVH� DQ� DJHQF\
V� HIILFLHQF\� DQG�ZLOO� EH�
LQYDOXDEOH�LQ�VXFFHVVIXOO\�GHIHQGLQJ�DQ\�(	2�FODLPV�WKDW�DULVH�� 
 
-RKQ�1HVELWW�LV�DQ�DVVLVWDQW�YLFH�SUHVLGHQW��FODLPV�VSHFLDOLVW�ZLWK�6ZLVV�5H�&RUSRUDWH�6ROXWLRQV�DQG�ZRUNV�RXW�
RI�WKH�2YHUODQG�3DUN�RIILFH� 

 

/HDUQ�DERXW�WKH�,QVXU7HFK�7UHQGV� 
:LQWHU�5HWUHDW�RQ�)HEUXDU\���WK�	���VW� 

6QRZVKRH�0RXQWDLQ� 
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