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*RYHUQLQJ�ERG\
x 7KH�/DZ�6RFLHW\x 6XSHUYLVHV�WUDLQLQJ�DQG�GLVFLSOLQH�RI�VROLFLWRUVx 5HSUHVHQWV�WKH�SURIHVVLRQ
:RUN
x $GYRFDF\�LQ�WKH�ORZHU�FRXUWV��PDJLVWUDWHV¶�FRXUW�DQG�FRXQW\�FRXUW��ZLWK�OLPLWHG�ULJKWV�RI�DXGLHQFH�LQ WKH�&URZQ�&RXUW�DQG�+LJK�&RXUWx 0RVW�VROLFLWRUV�SURYLGH�JHQHUDO�DGYLFH�DQG�GR�µSDSHU�ZRUN¶��HJ�ZULWLQJ�OHWWHUV��GUDIWLQJ�FRQWUDFWV�DQG�WHQDQFLHV��FRQYH\DQFLQJ��ZLOOV��GLYRUFH�SHWLWLRQVx &DQ�IRUP�SDUWQHUVKLSV�ZLWK�RWKHU�VROLFLWRUVx :RUN�LQ�RUGLQDU\�RIILFHV�DOO�RYHU�(QJODQG�DQG�:DOHVx $SSUR[LPDWHO\��������VROLFLWRUV
&RQWDFW
x &OLHQWV�DSSURDFK�VROLFLWRU�GLUHFWO\x 6ROLFLWRU�GHFLGHV�ZKHWKHU�RU�QRW�WR�WDNH�WKH�FDVH
4XDOLILFDWLRQV�DQG�7UDLQLQJ
x /DZ�GHJUHH�RU�DQ\�GHJUHH�DQG�D�'LSORPD�LQ�/DZ��SUHYLRXVO\��&3(�x /HJDO�3UDFWLFH�&RXUVH��RQH�\HDU�DQG�DSSUR[LPDWHO\����������x 7UDLQLQJ�&RQWUDFW��WZR�\HDUV�SDLG�DW�WKH�/DZ�6RFLHW\�PLQLPXP����������RXWVLGH�/RQGRQ����������LQ�LQQHU�/RQGRQ�x 3URIHVVLRQDO�6NLOOV�&RXUVH��WZHQW\�GD\V�DQG�LQFOXGHV�DQ�DGYRFDF\�PRGXOH�x 1DPH�DGGHG�WR�UROO�RI�VROLFLWRUVx ���KRXUV�RI�&RQWLQXLQJ�3URIHVVLRQDO�'HYHORSPHQW�SHU�\HDU�IRU�WKUHH�\HDUV�DQG����KRXUV�IRU�HDFK�VXEVHTXHQW�WKUHH�\HDU�SHULRG
3URPRWLRQ�WR�WKH�-XGLFLDU\
x 3RVVLEOH�WR�DOO�OHYHOV�VLQFH�WKH�&RXUWV�DQG�/HJDO�6HUYLFHV�$FW�������SULRU�WR�WKLV��WKH\ FRXOG�RQO\�EHFRPH�FLUFXLW�MXGJHV�
&RPSODLQWV
x +DQGOHG�E\�WKH�6ROLFLWRUV¶�&RPSODLQWV�%XUHDX��XQWLO�������ZKLFK�ZDV�FULWLFLVHG�IRU�GHOD\��LQHIILFLHQF\��IDYRXULQJ�VROLFLWRUV��PD[LPXP�FRPSHQVDWLRQ�RI��������DQG�QRW�EHLQJ�VXIILFLHQWO\�LQGHSHQGHQW�RI�WKH�SURIHVVLRQ��DV�SRZHUV�GHOHJDWHG�WR�LW�E\�/DZ�6RFLHW\�
x 5HSODFHG�E\�WKH�2IILFH�IRU�WKH�6XSHUYLVLRQ�RI�6ROLFLWRUV��266��ZKLFK�KDV�WKH�SRZHU�WR�DZDUG�XS�WR��������FRPSHQVDWLRQ��UHGXFH�RU�DEROLVK�WKH�VROLFLWRU¶V�IHHV�DQG�IRUFH�WKHP�WR�UHFWLI\�WKHLU�PLVWDNHV�IUHH�RI�FKDUJH
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x 266�DVVHVVHG�LQ�WKH�/HJDO�6HUYLFHV�2PEXGVPDQ¶V������$QQXDO�5HSRUW��PRUH�XVHU�IULHQGO\�WKDQ�6&%�EXW�EDFNORJV�LQ�KDQGOLQJ�FRPSODLQWV
x 266�FULWLFLVHG�E\�:KLFK" PDJD]LQH�IRU�QRW�EHLQJ�VXIILFLHQWO\�LQGHSHQGHQW�RI�WKH�SURIHVVLRQ���,W�LV�VWLOO�UXQ�E\�WKH�/DZ�6RFLHW\���&RPSODLQWV�VKRXOG�EH�KDQGOHG�E\�D�FRPSOHWHO\�LQGHSHQGHQW�RUJDQLVDWLRQ
x 'LVVDWLVILHG�FRPSODLQDQWV�FDQ�JR�WR�WKH�/HJDO�6HUYLFHV�2PEXGVPDQ�ZKR�FDQ�UHFRPPHQG�WKDW�WKH�266�UHFRQVLGHU�WKH�FRPSODLQW��DQG�RU�RUGHU�FRPSHQVDWLRQ�WR�EH�SDLG���8QGHU�WKH�$FFHVV�WR�-XVWLFH�$FW�������V����WKH�/62�FDQ�RUGHU�WKH�VROLFLWRU�RU�WKH�/DZ�6RFLHW\�WR�SD\�FRPSHQVDWLRQ�WR�WKH�FOLHQW
x 6ROLFLWRUV�FDQ�EH�VXHG�IRU�QHJOLJHQFH
x 6ROLFLWRUV�FDQ�EH�VXVSHQGHG�IURP�SUDFWLFH�RU�VWUXFN�RII�E\�WKH�6ROLFLWRUV¶�'LVFLSOLQDU\�7ULEXQDO
x 7KH�/DZ�6RFLHW\�QRZ�KDV�JUHDWHU�SRZHUV�WR�LQVSHFW�VROLFLWRUV¶�ILOHV�DQG�DFFRXQWV�XQGHU�WKH�$FFHVV�WR�-XVWLFH�$FW�������VFKHG��

%$55,67(56
*RYHUQLQJ�ERG\
x 7KH�%DU�&RXQFLOx 6XSHUYLVHV�WUDLQLQJ�DQG�GLVFLSOLQH�RI�EDUULVWHUVx 5HSUHVHQWV�WKH�SURIHVVLRQ
:RUN
x $GYRFDF\�LQ�WKH�VXSHULRU�FRXUWV��&URZQ�&RXUW��+LJK�&RXUW��&RXUW�RI�$SSHDO�DQG�+RXVH�RI�/RUGV��DV�ZHOO�DV�ULJKWV�RI�DXGLHQFH�LQ�WKH�ORZHU�FRXUWVx 6RPH�SDSHU�ZRUN��GUDIWLQJ�OHJDO�GRFXPHQWV�DQG�SURYLGLQJ�ZULWWHQ�RSLQLRQVx 6HOI�HPSOR\HGx &DQQRW�IRUP�SDUWQHUVKLSVx :RUN�IURP�FKDPEHUV�VKDUHG�ZLWK�RWKHU�EDUULVWHUV�DQG�PDQDJHG�E\�D�FOHUNx 6HYHQW\�SHU�FHQW�EDVHG�LQ�/RQGRQx $SSUR[LPDWHO\�������SUDFWLVLQJ�EDUULVWHUV�DQG�������HPSOR\HG�EDUULVWHUV
&RQWDFW
x 8VXDOO\�HQJDJHG�E\�VROLFLWRU�RQ�EHKDOI�RI�FOLHQWx :RUN�RQ�WKH�µFDE�UDQN¶�UXOHx 'LUHFW�DFFHVV�OLPLWHG�WR�RYHUVHDV�FOLHQWV��VLQFH��������FHUWDLQ�SURIHVVLRQDOV��HJ�DFFRXQWDQWV�DQG�VXUYH\RUV��XQGHU�WKH�&/6$�������WUDLQHG�&$%�VWDII�DQG�ODZ�FHQWUHV��1RYHPEHU��������DQG�QRZ�HPSOR\PHQW�WULEXQDO�FDVHV��1RYHPEHU������
4XDOLILFDWLRQV�DQG�7UDLQLQJ
x �����/DZ�GHJUHH�RU�DQRWKHU�GHJUHH�SOXV�'LSORPD�LQ�/DZ�&3(x -RLQ�RQH�RI�WKH�IRXU�,QQV�RI�&RXUW��LQ�/RQGRQ�x %DU�9RFDWLRQDO�&RXUVH��RQH�\HDU�DQG�DSSUR[LPDWHO\����������x 'LQLQJ�DW�WKH�,QQV�RI�&RXUW�QRZ�YROXQWDU\x &DOOHG�WR�WKH�%DU
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x 2QH�\HDU�SXSLOODJH��RU�WZR�VL[�PRQWK�SXSLOODJHV�x )LQG�D�WHQDQF\�LQ�FKDPEHUV�RU�µVTXDW¶x &DQ�DSSO\�WR�/&'�WR�EHFRPH�4XHHQ¶V�&RXQVHO�DIWHU�WHQ�\HDUV¶�H[SHULHQFH��FXUUHQWO\�����DOVR�NQRZQ�DV�4&�RU�VLON�x )RUW\�WZR�KRXUV�RI�DGYRFDF\�WUDLQLQJ�LQ�ILUVW�WKUHH�\HDUV�RI�WUDLQLQJ
3URPRWLRQ�WR�WKH�MXGLFLDU\
x +DV�DOZD\V�EHHQ�SRVVLEOH�WR�DOO�OHYHOV
&RPSODLQWV
x 8QWLO�UHFHQWO\��EDUULVWHUV�FRXOG�QRW�EH�VXHG�IRU�QHJOLJHQW�ZRUN�LQ�FRXUW�DV�D�UHVXOW�RI�WKH�GHFLVLRQ�LQ�5RQGHO�Y�:RUVOH\ �������EXW�FRXOG�EH�VXHG�IRU�ZRUN�RXWVLGH�FRXUW��6DLI�$OL�Y�6\GQH\�0LWFKHOO�	�&R ������
x %DUULVWHUV�FDQ�QRZ�EH�VXHG�IRU�QHJOLJHQFH�VLQFH�WKH�GHFLVLRQ�RI�WKH�+RXVH�RI�/RUGV�LQ�$UWKXU�+DOO�	�&R�Y�6LPRQV �-XO\������
x &RPSODLQWV�ZHUH�PDGH�WR�WKH�%DU�&RXQFLO�XQWLO�D�OD\�&RPSODLQWV�&RPPLVVLRQHU�DSSRLQWHG�LQ��������&RPSODLQWV�&RPPLVVLRQHU�FDQ�UHIHU�FRPSODLQWV�WR�D�&RPSODLQWV�&RPPLWWHH�ZKR�FDQ�UHTXLUH�EDUULVWHUV�WR�UHGXFH��UHIXQG�RU�ZDLYH�IHHV�DQG�RUGHU�FRPSHQVDWLRQ�RI�XS�WR���������DOWKRXJK�ZRUN�LQ�FRXUW�ZDV�QRW�FRYHUHG�EHFDXVH�RI�LPPXQLW\�IURP�EHLQJ�VXHG�LQ�QHJOLJHQFH�
x 'LVVDWLVILHG�FRPSODLQDQWV�FDQ�JR�WR�WKH�/HJDO�6HUYLFHV�2PEXGVPDQ�ZKR�FRXOG�UHFRPPHQG�WKDW�WKH�&RPSODLQWV�&RPPLVVLRQHU�UHFRQVLGHU�WKH�FRPSODLQW��DQG�RU�RUGHU�FRPSHQVDWLRQ�WR�EH�SDLG��8QGHU�WKH�$FFHVV�WR�-XVWLFH�$FW�������V����WKH�/62�FDQ�QRZ�RUGHU�WKDW WKH�EDUULVWHU�RU�%DU�&RXQFLO�SD\�FRPSHQVDWLRQ�WR�WKH�FOLHQW
x %DUULVWHUV�FDQ�EH�GLVFLSOLQHG�DQG�HYHQ�GLVEDUUHG�E\�WKH�6HQDWH�RI�WKH�,QQV�RI�&RXUW�IRU�IDLOLQJ�WR�PDLQWDLQ�WKH�VWDQGDUGV�RI�WKH�&RGH�RI�&RQGXFW

%$&.*5281'�2)�%$55,67(56�$1'�62/,&,7256
&ODVV
x /DUJHO\�PLGGOH�FODVV��SDUWO\�GXH�WR�WKH�ODFN�RI�IXQGLQJ�IRU�SURIHVVLRQDO�FRXUVHV
5DFH
x ,Q�������HWKQLF�PLQRULWLHV�IRUPHG������RI�WKH�%DU�DQG����RI�VROLFLWRUV���,Q������HWKQLF�PLQRULWLHV�IRUPHG�����RI�WUDLQHH�VROLFLWRUV�DQG�SXSLO�EDUULVWHUVx (WKQLF�PLQRULW\�FDQGLGDWHV�ILQG�LW�PRUH�GLIILFXOW�WR�REWDLQ�WUDLQLQJ�FRQWUDFWV��SXSLOODJH�DQG�WHQDQFLHV�����VXFFHHGHG�FRPSDUHG�WR�����RI�ZKLWH�VWXGHQWV�LQ�����x )LYH�4&V�RXW�RI����LQ�$SULO������ZHUH�IURP�DQ�HWKQLF�PLQRULW\
6H[
x :RPHQ�PDNH�XS�����RI�SUDFWLVLQJ�EDUULVWHUV�DQG�������RI�SUDFWLVLQJ�VROLFLWRUV��DV�DW�-XO\������
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x :RPHQ�HDUQ�OHVV�WKDQ�PHQ�DQG�PHQ�UHDFK�KLJKHU�SRVLWLRQV��/&'�5HSRUW��:LWKRXW�3UHMXGLFH��������DQG�D�/DZ�6RFLHW\�VXUYH\��6HSWHPEHU������x :RPHQ�PDNH�XS����RI�4&V��DV�DW�2FWREHU��������RQO\�QLQH�RXW�RI�WKH����QHZ�4&V�LQ�$SULO������ZHUH�ZRPHQx 7KH�/DZ�6RFLHW\�DQG�%DU�&RXQFLO�KDYH�LVVXHG�SROLFLHV�WR�SUHYHQW�VH[�GLVFULPLQDWLRQ
3(5)250$1&(�2)�7+(�/(*$/�352)(66,216

5R\DO�&RPPLVVLRQ�RQ�/HJDO�6HUYLFHV�������
x 5HSRUWHG�WKDW�����RI�FOLHQWV�ZHUH�VDWLVILHG�ZLWK�WKH�ZRUN�GRQH�E\�WKHLU�ODZ\HUV��DQG�RQO\�����ZHUH�DFWXDOO\�GLVVDWLVILHG
5R\DO�&RPPLVVLRQ�RQ�&ULPLQDO�-XVWLFH�������
x )RXQG�WKDW�GHIHQFH�FDVHV�ZHUH�IUHTXHQWO\�LQDGHTXDWHO\�SUHSDUHGx $GYRFDF\�VWDQGDUGV�ZHUH�ORZ��RQ�WKH�SDUW�RI�ERWK�EDUULVWHUV�DQG�VROLFLWRUV�SRVVLEO\�EHFDXVH�RI�LQDGHTXDWH�WUDLQLQJx &ULWLFLVHG�SXSLO�EDUULVWHUV�EHLQJ�DOORZHG�WR�WDNH�RQ�FDVHV�GXULQJ�WKHLU�VHFRQG�VL[�PRQWKV�RI�WUDLQLQJx 0RUH�DGYRFDF\�WUDLQLQJ�QHHGHGx /DZ\HUV�IUHTXHQWO\�IDLOHG�WR�DGYLVH�FRQYLFWHG�GHIHQGDQWV�DERXW�WKHLU�DSSHDO�ULJKWVx 2I�WKRVH�ODZ\HUV�ZKR�GLG�PHQWLRQ�DSSHDO�ULJKWV�WR�WKHLU�FOLHQWV��PDQ\�VHULRXVO\�PLVXQGHUVWRRG�WKH�SRZHUV�RI�WKH�&RXUW�RI�$SSHDO
%DU�6WDQGDUGV�5HYLHZ�%RG\�������
x 5HSRUW��%OXHSULQW�IRU�WKH�%DU��H[SUHVVHG�GLVVDWLVIDFWLRQ�ZLWK�WKH�ZD\�VRPH�EDUULVWHUV�XQGHUWDNH�SUH�WULDO�ZRUN�DQG�DGYRFDF\
-HQNLQV�DQG�/HZLV��&OLHQW�3HUFHSWLRQV�������
x ����ZHUH�YHU\�VDWLVILHG�DQG�����IDLUO\�VDWLVILHG�ZLWK�WKH�SHUVRQDO�EXVLQHVV�VHUYLFHV�ZKLFK�WKH\�UHFHLYHG�IURP�VROLFLWRUVx ����ZHUH�GLVVDWLVILHG���5HDVRQV�IRU�WKH�GLVVDWLVIDFWLRQ��GHOD\V��LQFRPSHWHQFH��KLJK�H[SHQVH�DQG�KDYLQJ�WR�FKDVH�WKH�VROLFLWRU
5HSRUW�E\�WKH�&RQVXPHUV¶�$VVRFLDWLRQ�������
x 5HVHDUFKHUV�IRU�:KLFK" PDJD]LQH��2FWREHU����WHOHSKRQHG�D�QXPEHU�RI�VROLFLWRUV�DVNLQJ�IRU�DGYLFH�DERXW�VLPSOH�FRQVXPHU�SUREOHPVx 0XFK�RI�WKH DGYLFH�ZDV�LQDGHTXDWH�RU�VLPSO\�ZURQJx 7ZR�\HDUV�ODWHU��WKH�PDMRULW\�RI�WKH����VROLFLWRUV�SKRQHG�JDYH�LQFRPSOHWH�RU�LQFRUUHFW�DGYLFH
5HSRUW�E\�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�&$%��%DUULHUV�WR�-XVWLFH ������
x )HZ�FOLHQWV�UHFHLYHG�FOHDU�LQIRUPDWLRQ�DERXW�FRVWV ZKLFK�ZDV�SDUW�RI�WKH�UHDVRQ�ZK\�IHHV�ZHUH�RIWHQ�WKH�FDXVH�RI�FRPSODLQWV



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�FR�XN

5HSRUW�E\�WKH�&RXQFLO�RI�0RUWJDJH�/HQGHUV�������
x 6ODSGDVK�VROLFLWRUV�ZHUH�UHVSRQVLEOH�IRU�WKH�PDMRULW\�RI�FRPSHQVDWLRQ�FODLPV�PDGH�IRU�SRRU�FRQYH\DQFLQJ�ZRUNx 0RVW�RI�WKH�PLVWDNHV�ZHUH�FDXVHG�E\�VLPSOH�FDUHOHVVQHVV�UDWKHU�WKDQ�PLVXQGHUVWDQGLQJ�FRPSOH[�LVVXHV
2IILFH�RI�)DLU�7UDGLQJ��0DUFK������
x 2)7�ZLOO�LQYHVWLJDWH�WKH�IHHV�FKDUJHG�E\�ODZ\HUV�DQG�DFFRXQWDQWV���7KH�LQTXLU\�E\�WKH�'LUHFWRU�*HQHUDO�RI�)DLU�7UDGLQJ�ZLOO�EH�FRPSOHWHG�E\�WKH�HQG�RI�WKH�\HDU
2IILFH�IRU�WKH�6XSHUYLVLRQ�RI�6ROLFLWRUV��$SULO������
x 5HSRUW�WR�WKH�/DZ�6RFLHW\�VD\V�WKDW��������FRPSODLQWV�ZHUH�UHFHLYHG�E\�WKH�266�LQ�����x 7KH�EDFNORJ�RI�FDVHV�DZDLWLQJ�GHWHUPLQDWLRQ�E\�D�FDVH�RIILFHU�LV�������
/HJDO�6HUYLFHV�2PEXGVPDQ�5HSRUW��-XO\������
x 0RUH�WKDQ��������FRPSODLQWV�ZHUH�PDGH�DJDLQVW�VROLFLWRUV�ODVW�\HDU�DQG�����DERXW�EDUULVWHUVx 7KH�/62�ZDV�VDWLVILHG�ZLWK�WKH�ZD\�FRPSODLQWV�ZHUH�KDQGOHG�LQ�MXVW�����RI�FDVHV

5(&(17�5()2506
7KH�&RXUWV�DQG�/HJDO�6HUYLFHV�$FW�����
x 'LUHFW�DFFHVV�WR�EDUULVWHUV�E\�FHUWDLQ�SURIHVVLRQDO�FOLHQWV�DOORZHGx 1HZ�MXGLFLDO�TXDOLILFDWLRQV��HQVXULQJ�DFFHVV�WR�WKH�KLJKHU�OHYHOV�RI�WKH�MXGLFLDU\�IRU�VROLFLWRUV�x 0XOWL�GLVFLSOLQDU\�SDUWQHUVKLSV�WR�EH�DOORZHG��VXEMHFW�WR�WKH�DJUHHPHQW�RI�WKH�/DZ�6RFLHW\�DQG�%DU�&RXQFLO��DV�\HW�VWLOO�QRW�DJUHHG�x 5LJKWV�RI�DXGLHQFH�LQ�DOO�FRXUWV�VKRXOG�EH�H[WHQGHG�WR�µVXLWDEO\�TXDOLILHG¶�SHUVRQV��QRW�QHFHVVDULO\�EDUULVWHUV�RU�VROLFLWRUV����$SSOLFDWLRQV�WR�EH�PDGH�WR�WKH�/&$&��VHH�EHORZ�
7KH�/RUG�&KDQFHOORU¶V�$GYLVRU\ &RPPLWWHH��'HFHPEHU������
x $SSURYHG�WKH�/DZ�6RFLHW\�DSSOLFDWLRQ��PDGH�XQGHU�WKH�&/6$�������WR�HQDEOH�VROLFLWRUV�WR�DSSO\�IRU�IXOO�ULJKWV�RI�DXGLHQFH�LQ�FLYLO�RU�FULPLQDO�SURFHHGLQJV��RU�ERWK��LQ�WKH�KLJKHU�FRXUWVx 6ROLFLWRUV�PXVW�KDYH�H[SHULHQFH�RI�DGYRFDF\�LQ�WKH�ORZHU�FRXUWV��DWWHQG�D�WUDLQLQJ�FRXUVH��WZR�ORQJ�ZHHNHQGV�DQG�DERXW���������DQG�SDVV�D�WHVWx 7KRVH�VXFFHVVIXO�DUH�NQRZQ�DV�VROLFLWRU�DGYRFDWHVx $GYRFDF\�&HUWLILFDWH�WR�EH�UHQHZHG�HDFK�\HDUx $V�DW�0D\�������RQO\�����VROLFLWRUV�KDG�REWDLQHG�RQH�RI�WKH�/DZ�6RFLHW\¶V�KLJKHU�FRXUWV�TXDOLILFDWLRQV��RI�ZKRP�����TXDOLILHG�WR�DSSHDU�LQ�FULPLQDO�SURFHHGLQJV������LQ�FLYLO�SURFHHGLQJV�DQG�����TXDOLILHG�WR�DSSHDU�LQ�DOO�SURFHHGLQJVx 6ROLFLWRU�DGYRFDWHV�FDQ�DSSO\�WR�WKH�/&'�WR�EHFRPH�4&
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7KH�/RUG�&KDQFHOORU¶V�$GYLVRU\�&RPPLWWHH��)HEUXDU\������
x $QQRXQFHG�WKDW�VROLFLWRUV�HPSOR\HG�LQ�LQGXVWU\�RU�RWKHU�RUJDQLVDWLRQV��DV�RSSRVHG�WR�ODZ�ILUPV��FRXOG�DSSO\�IRU�ULJKWV�RI�DXGLHQFH�LQ�WKH�KLJKHU�FRXUWV��VXEMHFW�WR�D�QXPEHU�RI�UHVWULFWLRQV��WKH\�FDQ�RQO\�DSSHDU�LQ�SUHOLPLQDU\ KHDULQJV�DQG�QRW�LQ�SURFHHGLQJV�ZKLFK�GLVSRVH�RI�WKH�PHULWV�RI�WKH�FDVH���$SSOLFDWLRQ�ZDV�PDGH�XQGHU�WKH�&/6$�����
7KH�%DU�&RXQFLO��1RYHPEHU������
x $OORZHG�VXLWDEO\�WUDLQHG�&LWL]HQV¶�$GYLFH�%XUHDX�VWDII��ODZ�FHQWUHV�DQG�6KHOWHU�WR�SUHSDUH�D�FDVH�IRU�D�EDUULVWHU�RQ�EHKDOI�RI�D�PHPEHU�RI�WKH�SXEOLF��ZLWKRXW�LQYROYLQJ�D�VROLFLWRU
7KH�$FFHVV�WR�-XVWLFH�$FW�����
x 6ROLFLWRUV�ZLOO�EH�JLYHQ�IXOO�ULJKWV�RI�DXGLHQFH�XSRQ�TXDOLILFDWLRQ��V�����+RZHYHU��WKLV�SURYLVLRQ�ZLOO�QRW�EH�LQWURGXFHG�XQWLO�QHZ�WUDLQLQJ�UHTXLUHPHQWV�DUH�EURXJKW�LQ
,Q�-XO\�������WKH�%DU�DQG�/DZ�6RFLHW\�UHYLVHG�FRQGXFW�UXOHV�KDYLQJ�EHHQ�DSSURYHG��WKH�IROORZLQJ�FKDQJHV�ZHUH�LQWURGXFHG�x 3URYLGLQJ�HPSOR\HG�DGYRFDWHV��LQFOXGLQJ�&URZQ�3URVHFXWRUV��ZLWK�WKH�VDPH�ULJKWV�RI�DXGLHQFH�HQMR\HG�E\�ODZ\HUV�LQ�SULYDWH�SUDFWLFH��V��x (VWDEOLVKLQJ�µSRUWDELOLW\¶�RI�ULJKWV�RI�DXGLHQFH�IRU�DXWKRULVHG�DGYRFDWHV�RQ�D�FKDQJH�RI�HPSOR\HG�VWDWXV��HJ�IURP�EDUULVWHU�WR�VROLFLWRU���V��x (QDEOLQJ�EDUULVWHUV�HPSOR\HG�E\�ILUPV�RI�VROLFLWRUV�WR�SURYLGH�OHJDO�VHUYLFHV�GLUHFW�WR�WKH�SXEOLF��V��

)86,21�2)�7+(�/(*$/�352)(66,21
6HH�-DFTXHOLQH�0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP��FK����S�����IRU�GHWDLOV�RI�WKH�IROORZLQJ�DUJXPHQWV�IRU�DQG�DJDLQVW�WKH�IXVLRQ�RI�WKH�OHJDO�SURIHVVLRQ�
$GYDQWDJHV

x &RVWV�ZRXOG�EH�UHGXFHG
x 7KHUH�ZRXOG�EH�OHVV�GXSOLFDWLRQ�RI�ZRUN
x 7KH�V\VWHP�ZRXOG�EH�PRUH�HIILFLHQW
x 7KHUH�ZRXOG�EH�PRUH�FRQWLQXLW\
x )XVLRQ�ZRXOG�DOORZ�D�ODWHU�FKRLFH�RI�VSHFLDOLVDWLRQ�WR�EH�PDGH�E\�VWXGHQWV

'LVDGYDQWDJHV
x ,W�ZRXOG�OHDG�WR�WKH�ORVV�RI�WKH�LQGHSHQGHQW�%DU
x 7KH�VSHFLDOLVW�VNLOOV�RI�DGYRFDF\�PLJKW�EH�ORVW
x 7KH�VHFRQG�RSLQLRQ�RI�D�EDUULVWHU�RQ�D�FDVH�FDQ�EULQJ�DQ�HOHPHQW�RI�REMHFWLYLW\�WR�LW
x 7KH�µFDE�UDQN¶�SULQFLSOH�ZRXOG�EH�ORVW


