
$� 5(62/87,21� 23326,1* 7+(� 81,7('� 67$7(6�
'(3$570(17� 2)� +286,1*� $1'� 85%$1�
'(9(/230(17¶6 �³+8'´�� 352326('� 58/(�
&+$1*(� 72� 7+(� (48$/� $&&(66� 58/(�� +8'�
'2&.(7� 12�� )5������3����� 5,1� �����$&���
³0$.,1*� $'0,66,21� 25� 3/$&(0(17�
'(7(50,1$7,216� %$6('� 21� 6(;� ,1� )$&,/,7,(6�
81'(5� &20081,7<� 3/$11,1*� $1'�
'(9(/230(17� +286,1*� 352*5$06´���
,16758&7,1*� 7+(� &,7<� &/(5.� 72� 75$160,7�
7+,6� 5(62/87,21� 72� &(57$,1� 3(56216� $1'�
(17,7,(6��$1'�3529,',1*�$1�())(&7,9(�'$7(�

:+(5($6��DFFRUGLQJ� WR� WKH������86�7UDQVJHQGHU�6XUYH\��QHDUO\�RQH�WKLUG�RI�
WUDQVJHQGHU�SHRSOH�H[SHULHQFH�KRPHOHVVQHVV�DW�VRPH�SRLQW�LQ�WKHLU�OLIH�DQG����SHUFHQW�UHSRUWHG�
PLVWUHDWPHQW�LQ�VKHOWHU�GXH�WR�WKHLU�JHQGHU�LGHQWLW\��DQG

:+(5($6�� RQO\� ��� SHUFHQW� RI� WKH� /*%74�� SRSXODWLRQ� OLYHV� LQ� VWDWHV�
SURKLELWLQJ�KRXVLQJ�GLVFULPLQDWLRQ�EDVHG�RQ�VH[XDO�RULHQWDWLRQ�DQG�JHQGHU�LGHQWLW\��DQG

:+(5($6� WUDQVJHQGHU� LQGLYLGXDOV� DUH� IDU� PRUH� OLNHO\� WKDQ� WKH� JHQHUDO�
SRSXODWLRQ� WR� H[SHULHQFH�KRPHOHVVQHVV� DQG�GLVFULPLQDWLRQ ZKLOH� VHHNLQJ� HPHUJHQF\� VKHOWHULQJ�
VHUYLFHV��DQG

:+(5($6�� WKH� (TXDO� $FFHVV� 5XOH� RI� ����� HQVXUHG� WKDW� +8'¶V� &RPPXQLW\�
'HYHORSPHQW�DQG�3ODQQLQJ�3URJUDPV�DUH�RSHQ�WR�DOO�HOLJLEOH�LQGLYLGXDOV�DQG�IDPLOLHV�UHJDUGOHVV�
RI�VH[XDO�RULHQWDWLRQ��JHQGHU�LGHQWLW\��RU�PDULWDO�VWDWXV��DQG

:+(5($6��WKH�(TXDO�$FFHVV�5XOH�RI������IXUWKHU�FODULILHG�WKHVH�SURWHFWLRQV�E\�
SURYLGLQJ�QRWLFH�WR�VKHOWHU�SURYLGHUV�RI�WKHLU�UHVSRQVLELOLW\�WR�JUDQW�HTXDO�DFFHVV�LQ�DFFRUGDQFH�WR�
DQ� LQGLYLGXDO¶V� VHOI�H[SUHVVHG� JHQGHU� LGHQWLW\�� IXUWKHU� HQVXULQJ� WKDW� KXQGUHGV� RI� WKRXVDQGV� RI�
SHRSOH�KDYH�DFFHVV�WR�D�EDVLF�KXPDQ�QHFHVVLW\��VDIH�VKHOWHU��DQG

:+(5($6��WKH�(TXDO�$FFHVV�5XOH�RI������ILOOHG�D�JDS�E\�SURYLGLQJ�VXEVWDQWLYH�
SURWHFWLRQV� QDWLRQZLGH DQG� HQVXULQJ� WKDW� WUDQVJHQGHU� SHRSOH� FDQ� SXUVXH� VDIH� VKHOWHULQJ� WKDW� LV�
FRQVLVWHQW�ZLWK�WKHLU�JHQGHU�LGHQWLW\�ZLWKRXW�IHDU�RI�GLVFULPLQDWLRQ��DQG

:+(5($6� +8'¶V� SURSRVHG� UXOH� FKDQJH� WR� WKH� (TXDO� $FFHVV� 5XOH�� +8'�
'RFNHW�1R��)5������3�����5,1������$&���³0DNLQJ�$GPLVVLRQ�RU�3ODFHPHQW�'HWHUPLQDWLRQV�
%DVHG� RQ� 6H[� LQ� )DFLOLWLHV�8QGHU�&RPPXQLW\� 3ODQQLQJ� DQG�'HYHORSPHQW�+RXVLQJ� 3URJUDPV´�
SURSRVHV�WR�FKDQJH�WKH�(TXDO�$FFHVV�5XOH��E\�ZHDNHQLQJ�SURWHFWLRQV�IRU�WUDQVJHQGHU�LQGLYLGXDOV�
H[SHULHQFLQJ� KRPHOHVVQHVV� DQG� HPSRZHULQJ� IHGHUDOO\ IXQGHG� HPHUJHQF\� KRPHOHVV� VHUYLFH�
SURYLGHUV�WR�GLVFULPLQDWHO\�WXUQ�WKHP�DZD\��DQG

:+(5($6��+8'¶V�SURSRVHG�UXOH�FKDQJH�ZRXOG�VSUHDG FRQIXVLRQ�DPRQJ�VHUYLFH�
SURYLGHUV� DV� WR� WKHLU� UHVSRQVLELOLWLHV� WR� VHUYH� WUDQVJHQGHU SHRSOH� XQGHU� WKH� ODZ�� DQG� IXUWKHU��



ZRXOG�HPSRZHU�VKHOWHU�SURYLGHUV�WKDW�ZDQW�WR�GLVFULPLQDWH�DJDLQVW�WUDQVJHQGHU�SHRSOH�WR�GR�VR��
DQG

:+(5($6��IRU�WUDQVJHQGHU�SHRSOH�ZKR�DUH�H[SHULHQFLQJ�KRPHOHVVQHVV��WKH�ODFN�
RI� FRQILGHQFH� LQ� WKH� H[LVWHQFH�RI�SURWHFWLRQV� DJDLQVW� GLVFULPLQDWLRQ� LV� OLNHO\� WR� UHVXOW� LQ�PDQ\�
SHRSOH�IHHOLQJ�IRUFHG�WR�UHPDLQ�RQ�WKH�VWUHHW��ZKHUH�WKH\�DUH�DW�IXUWKHU�ULVN�RI�SK\VLFDO�YLROHQFH��
DEXVH�DQG�RWKHU�SK\VLFDO�DQG�PHQWDO�KHDOWK�HIIHFWV�RI�KRPHOHVVQHVV��DQG

:+(5($6� SURSRVLQJ� D� UXOH� WKDW� WDUJHWV� DQ� DOUHDG\� PDUJLQDOL]HG� JURXS� LV�
HVSHFLDOO\�HJUHJLRXV�DV�ZH�DUH�DPLGVW�D�JOREDO�SDQGHPLF��ZKHUH�HFRQRPLF��KHDOWK�DQG�KRXVLQJ�
LQVHFXULW\�DUH�DW�DQ�DOO�WLPH�KLJK��DQG�UHPRYLQJ�WKHVH�SURWHFWLRQV�SXWV�LQGLYLGXDOV�OLYLQJ�LQ�VWDWHV�
ZLWKRXW�SURWHFWLRQV�DW�ULVN�RI�EHLQJ�OHIW�RQ�WKH�VWUHHWV��DQG

:+(5($6�� WKH� 3LQHOODV� &RQWLQXXP� RI� &DUH� %RDUG� �IRUPHUO\�� WKH� +RPHOHVV�
/HDGHUVKLS�%RDUG��YRWHG�RQ�$XJXVW���������WR�RSSRVH�WKH�SURSRVHG�UXOH�FKDQJH�

12:�� 7+(5()25(� %(� ,7� 5(62/9('� E\� WKH� &LW\� &RXQFLO� RI� WKH� &LW\� RI�
6W� 3HWHUVEXUJ�� )ORULGD� WKDW� &LW\� &RXQFLO� RSSRVHV� +8'¶V� SURSRVHG� UXOH� FKDQJH� WR� WKH� (TXDO�
$FFHVV� 5XOH�� +8'� 'RFNHW� 1R�� )5������3����� 5,1� �����$&��� ³0DNLQJ� $GPLVVLRQ� RU�
3ODFHPHQW� 'HWHUPLQDWLRQV� %DVHG� RQ� 6H[� LQ� )DFLOLWLHV� 8QGHU� &RPPXQLW\� 3ODQQLQJ� DQG�
'HYHORSPHQW�+RXVLQJ�3URJUDPV�´�

%(�,7�)857+(5�5(62/9('�WKDW�WKLV�&RXQFLO VWURQJO\�XUJHV�+8'�WR�UHVFLQG�
WKH�SURSRVDO�DQG� LQVWHDG�IRFXV�HIIRUWV�RQ�HQVXULQJ�DGHTXDWH�DQG�HTXLWDEOH�VROXWLRQV�WR�PLWLJDWH�
WKH� HIIHFWV� WKDW� &29,'���� KDV� KDG� RQ� KRXVLQJ� VWDELOLW\� DQG� VKHOWHU� DFFHVV� IRU� QRW� RQO\� WKH�
WUDQVJHQGHU�FRPPXQLW\��EXW�IRU�DOO�LQGLYLGXDOV�LQ�QHHG�

%(�,7�)857+(5�5(62/9('�WKDW�WKLV�&RXQFLO�KHUHE\�LQVWUXFWV�WKH�&LW\�&OHUN�
WR�WUDQVPLW�D�FRS\�RI�WKLV�5HVROXWLRQ�WR�

5HJXODWLRQV�'LYLVLRQ��2IILFH�RI�*HQHUDO�&RXQVHO
'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW
�����WK 6WUHHW�6:��5RRP������
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7KLV�5HVROXWLRQ�VKDOO�EHFRPH�HIIHFWLYH�LPPHGLDWHO\�XSRQ�LWV�DGRSWLRQ�

$SSURYHG�DV�WR�IRUP�DQG�FRQWHQW�
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