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/RUG�:RROI��$FFHVV�WR�-XVWLFH��)LQDO�5HSRUW��-XO\��������LGHQWLILHG�D�QXPEHU�RI�SULQFLSOHV�ZKLFK�WKH�FLYLO�MXVWLFH�V\VWHP�VKRXOG�PHHW�LQ�RUGHU�WR�HQVXUH�DFFHVV�WR�MXVWLFH���7KH�V\VWHP�VKRXOG�
�D� EH�MXVW LQ�WKH�UHVXOWV�LW�GHOLYHUV�
�E�� EH�IDLU LQ�WKH�ZD\�LW�WUHDWV�OLWLJDQWV�
�F�� RIIHU�DSSURSULDWH�SURFHGXUHV�DW�D�UHDVRQDEOH�FRVW�
�G�� GHDO�ZLWK�FDVHV�ZLWK�UHDVRQDEOH�VSHHG�
�H�� EH�XQGHUVWDQGDEOH WR�WKRVH�ZKR�XVH�LW�
�I�� EH�UHVSRQVLYH WR�WKH�QHHGV�RI�WKRVH�ZKR�XVH�LW�
�J�� SURYLGH� DV� PXFK� FHUWDLQW\ DV� WKH� QDWXUH� RI� WKH� SDUWLFXODU� FDVH�DOORZV��DQG
�K�� EH�HIIHFWLYH��DGHTXDWHO\�UHVRXUFHG�DQG�RUJDQLVHG�

7+(�352%/(06
7KH�GHIHFWV�/RUG�:RROI�LGHQWLILHG�LQ�RXU�SUHVHQW�V\VWHP�ZHUH�WKDW�LW�LV�
�D� WRR�H[SHQVLYH LQ�WKDW�WKH�FRVWV�RIWHQ�H[FHHG�WKH�YDOXH�RI�WKH�FODLP�
�E� WRR�VORZ LQ�EULQJLQJ�FDVHV�WR�D�FRQFOXVLRQ�
�F� WRR� XQHTXDO�� WKHUH� LV� D� ODFN� RI� HTXDOLW\� EHWZHHQ� WKH� SRZHUIXO��ZHDOWK\�OLWLJDQW�DQG�WKH�XQGHU�UHVRXUFHG�OLWLJDQW�
�G� WRR�XQFHUWDLQ��WKH�GLIILFXOW\�RI�IRUHFDVWLQJ�ZKDW�OLWLJDWLRQ�ZLOO�FRVW�DQG�KRZ�ORQJ�LW�ZLOO�ODVW�LQGXFHV�WKH�IHDU�RI�WKH�XQNQRZQ�
�H� LQFRPSUHKHQVLEOH WR�PDQ\�OLWLJDQWV�
�I� WRR�IUDJPHQWHG LQ�WKH�ZD\�LW�LV�RUJDQLVHG�VLQFH�WKHUH�LV�QR�RQH ZLWK�FOHDU�RYHUDOO�UHVSRQVLELOLW\�IRU�WKH�DGPLQLVWUDWLRQ�RI�FLYLO�MXVWLFH��DQG
�J� WRR�DGYHUVDULDO DV� FDVHV� DUH� UXQ� E\� WKH� SDUWLHV�� QRW� E\� WKH� FRXUWV�DQG� WKH�UXOHV�RI�FRXUW��DOO� WRR�RIWHQ��DUH� LJQRUHG�E\� WKH�SDUWLHV�DQG�QRW�HQIRUFHG�E\�WKH�FRXUW�
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$�V\VWHP�LV�QHHGHG�ZKHUH�WKH�FRXUWV�DUH�UHVSRQVLEOH�IRU�WKH�PDQDJHPHQW�RI�FDVHV���7KH�FRXUWV�VKRXOG�GHFLGH�ZKDW�SURFHGXUHV�DUH�VXLWDEOH�IRU�HDFK�FDVH��VHW� UHDOLVWLF� WLPHWDEOHV�� DQG� HQVXUH� WKDW� WKH� SURFHGXUHV� DQG� WLPHWDEOHV� DUH�FRPSOLHG�ZLWK���'HIHQGHG�FDVHV�VKRXOG�EH�DOORFDWHG�WR�RQH�RIWKUHH�WUDFNV�
�D� DQ�H[SDQGHG�VPDOO�FODLPV�MXULVGLFWLRQ�ZLWK�D�ILQDQFLDO�OLPLW�RI��������
�E� D�QHZ�IDVW�WUDFN�IRU�VWUDLJKWIRUZDUG�FDVHV�XS�WR����������ZLWK�VWULFWO\�OLPLWHG�SURFHGXUHV��IL[HG�WLPHWDEOHV��������ZHHNV�WR�WULDO��DQG�IL[HG�FRVWV��DQG
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�F� D QHZ� PXOWL� WUDFN� IRU� FDVHV� DERYH� ��������� SURYLGLQJ� LQGLYLGXDO�KDQGV�RQ�PDQDJHPHQW�E\�MXGLFLDO�WHDPV�IRU�WKH�KHDYLHVW�FDVHV��DQG�VWDQGDUG�RU�WDLORU�PDGH�GLUHFWLRQV�ZKHUH�WKHVH�DUH�DSSURSULDWH�
/RUG�:RROI¶V� ,QTXLU\�ZDV�DOVR�DVNHG� WR�SURGXFH�D�VLQJOH��VLPSOHU�SURFHGXUDO�FRGH�WR�DSSO\�WR�FLYLO�OLWLJDWLRQ�LQ�WKH�+LJK�&RXUW�DQG�FRXQW\�FRXUWV���7KH�)LQDO�5HSRUW�ZDV�DFFRPSDQLHG�E\�D�GUDIW�RI�WKH�JHQHUDO�UXOHV�ZKLFK�ZRXOG�IRUP�WKH�FRUH�RI�WKH�QHZ�FRGH�

7+(�1(:�/$1'6&$3(
/RUG�:RROI�VWDWHG�WKDW�LI�KLV�UHFRPPHQGDWLRQV�DUH�LPSOHPHQWHG�WKH�ODQGVFDSH�RI�FLYLO� OLWLJDWLRQ�ZLOO�EH�IXQGDPHQWDOO\�GLIIHUHQW�IURP�ZKDW�LW� LV�QRZ�� �7KH�QHZ�ODQGVFDSH�ZLOO�KDYH�WKH�IROORZLQJ�IHDWXUHV�
�D� /LWLJDWLRQ�ZLOO�EH�DYRLGHG�ZKHUHYHU�SRVVLEOH�3HRSOH�ZLOO�EH�HQFRXUDJHG�WR�VWDUW�FRXUW�SURFHHGLQJV�WR�UHVROYH�GLVSXWHV�RQO\�DV�D�ODVW�UHVRUW��DQG�DIWHU�XVLQJ�RWKHU�PRUH�DSSURSULDWH�PHDQV�ZKHQ�DYDLODEOH�
�E� /LWLJDWLRQ�ZLOO�EH�OHVV�DGYHUVDULDO�DQG�PRUH�FR�RSHUDWLYH�7KHUH�ZLOO� EH�DQ H[SHFWDWLRQ�RI� RSHQQHVV�DQG�FR�RSHUDWLRQ�EHWZHHQ�SDUWLHV�IURP� WKH� RXWVHW�� VXSSRUWHG� E\� SUH�OLWLJDWLRQ� SURWRFROV� RQ� GLVFORVXUH� DQG�H[SHUWV�
�F� /LWLJDWLRQ�ZLOO�EH�OHVV�FRPSOH[�7KHUH�ZLOO�EH�D VLQJOH�VHW�RI�UXOHV�DSSO\LQJ�WR�WKH�+LJK�&RXUW�DQG�WKH�FRXQW\�FRXUWV���7KH�UXOHV�ZLOO�EH�VLPSOHU�
�G� 7KH�WLPHVFDOH�RI�OLWLJDWLRQ�ZLOO�EH�VKRUWHU�DQG�PRUH�FHUWDLQ�$OO� FDVHV� ZLOO� SURJUHVV� WR� WULDO� LQ� DFFRUGDQFH� ZLWK� D� WLPHWDEOH� VHW� DQG�PRQLWRUHG�E\�WKH�FRXUW�
�H� 7KH�FRVW�RI� OLWLJDWLRQ�ZLOO�EH�PRUH�DIIRUGDEOH��PRUH�SUHGLFWDEOH��DQG�PRUH�SURSRUWLRQDWH�WR�WKH�YDOXH�DQG�FRPSOH[LW\�RI�LQGLYLGXDO�FDVHV�7KHUH�ZLOO�EH� IL[HG�FRVWV� IRU�FDVHV�RQ� WKH� IDVW� WUDFN�� �(VWLPDWHV�RI�FRVWV� IRU�PXOWL�WUDFN�FDVHV�ZLOO�EH�SXEOLVKHG�RU�DSSURYHG�E\�WKH�FRXUW�
�I� 3DUWLHV�RI�OLPLWHG�ILQDQFLDO�PHDQV�ZLOO�EH�DEOH�WR�FRQGXFW�OLWLJDWLRQ�RQ�D�PRUH�HTXDO�IRRWLQJ�/LWLJDQWV�ZKR�DUH�QRW� OHJDOO\� UHSUHVHQWHG�ZLOO�EH�DEOH� WR�JHW�PRUH�KHOS� IURP�DGYLFH�VHUYLFHV�DQG�IURP�WKH�FRXUWV�
�J� 7KHUH�ZLOO�EH�FOHDU� OLQHV�RI� MXGLFLDO�DQG�DGPLQLVWUDWLYH� UHVSRQVLELOLW\�IRU�WKH�FLYLO�MXVWLFH�V\VWHP�7KH�+HDG� RI� &LYLO� -XVWLFH�ZLOO� KDYH� RYHUDOO� UHVSRQVLELOLW\� IRU� WKH� FLYLO� MXVWLFH�V\VWHP�
�K� 7KH� VWUXFWXUH� RI� WKH� FRXUWV� DQG� WKH� GHSOR\PHQW� RI� MXGJHV� ZLOO� EH�GHVLJQHG�WR�PHHW�WKH�QHHGV�RI�OLWLJDQWV�+HDYLHU� DQG� PRUH� FRPSOH[� FLYLO� FDVHV� ZLOO� EH� FRQFHQWUDWHG� DW� WULDO� FHQWUHV�ZKLFK�KDYH�WKH�UHVRXUFHV�QHHGHG�� LQFOXGLQJ�VSHFLDOLVW� MXGJHV��WR�HQVXUH�WKDW�WKH�ZRUN�LV�GHDOW�ZLWK�HIIHFWLYHO\�
�L� -XGJHV� ZLOO� EH� GHSOR\HG� HIIHFWLYHO\� VR� WKDW� WKH\� FDQ� PDQDJH�OLWLJDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�QHZ�UXOHV�DQG�SURWRFROV�-XGJHV�ZLOO�EH�JLYHQ�WKH�WUDLQLQJ�WKH\�QHHG�WR�PDQDJH�FDVHV�
�M� 7KH�FLYLO�MXVWLFH�V\VWHP�ZLOO�EH�UHVSRQVLYH�WR�WKH�QHHGV�RI�OLWLJDQWV�&RXUWV�ZLOO�SURYLGH�DGYLFH�DQG�DVVLVWDQFH� WR� OLWLJDQWV� WKURXJK�FRXUW�EDVHG�RU�GXW\�DGYLFH�	�DVVLVWDQFH�VFKHPHV��HVSHFLDOO\�LQ�FRXUWV�ZLWK�VXEVWDQWLDO�OHYHOV�RI�GHEW�DQG�KRXVLQJ�ZRUN�



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�FR�XN

,03/(0(17$7,21�2)�/25'�:22/)¶6�5()2506
6RPH�RI� /RUG�:RROI¶V� LQWHULP� SURSRVDOV�ZHUH� LPSOHPHQWHG� HYHQ� EHIRUH� WKH�)LQDO�5HSRUW�
�D� 6LU�5LFKDUG�6FRWW�9�&�ZDV�DSSRLQWHG�DV�+HDG�RI�&LYLO�-XVWLFH�WR�WDNH�RYHUDOO�PDQDJHPHQW�FRQWURO�RI�WKH�UHIRUPV�SURSRVHG�E\�/RUG�:RROI���/RUG�:RROI�ZDV�DSSRLQWHG�0DVWHU�RI�WKH�5ROOV�LQ�������
�E� 7KH�VPDOO�FODLPV�OLPLW�ZDV�UDLVHG�WR��������DV�RI���-DQXDU\������
�F� 7KH�&LYLO�3URFHGXUH�$FW������JDYH�WKH�/RUG�&KDQFHOORU�WKH�SRZHU�WR�HVWDEOLVK�D�&LYLO�3URFHGXUH�5XOH�&RPPLWWHH�ZLWK�WKH�SRZHU�WR�PDNH�UXOHV� RI� FRXUW� IRU� DOO� FLYLO�� QRQ�IDPLO\�� OLWLJDWLRQ�� � 7KH�&35&� LV� QRZ�DFWLYH� �ZLWK� LWV� RZQ� ZHE� VLWH��� � 7KH� RIILFLDO� &LYLO� 3URFHGXUH� 5XOHV�ZHUH�SXEOLVKHG�RQ����-DQXDU\������

7+(�:$<�)25:$5'
7KH /RUG�&KDQFHOORU�DQQRXQFHG�KLV�SDFNDJH�RI�&LYLO�-XVWLFH�5HIRUPV�DW� WKH�6ROLFLWRU¶V�$QQXDO�&RQIHUHQFH�RQ����2FWREHU������
�D� 7KH�VPDOO� FODLPV� OLPLW� VKRXOG�EH� LQFUHDVHG� WR���������EXW�SHUVRQDO�LQMXU\� FDVHV� XS� WR� ������� ZLOO� UHPDLQ� ZLWKLQ� WKH� VPDOO� FODLPV�SURFHGXUH�
�E� 7KH� )DVW� 7UDFN� DQG� 0XOWL�7UDFN� ZLOO� EH� LQWURGXFHG�� WR� VXSSRUW� WKH�SULQFLSOH�DQG�RSHUDWLRQ�RI�MXGLFLDO�FDVH�PDQDJHPHQW�
�F� 7KH�)DVW�7UDFN�OLPLW�VKRXOG�EH���������
�G� 3HUVRQDO� LQMXU\�FDVHV�EHWZHHQ��������DQG���������ZLOO�JR� LQWR� WKH�)DVW�7UDFN�
�H� 7KH�)DVW�7UDFN�ZLOO�EH�VXSSRUWHG�E\�D�IL[HG�FRVWV�UHJLPH�
�I� 7KH�FLYLO�FRXUW� IHH�VWUXFWXUH�ZLOO�EH� UHYLVHG� WR�FRPSOHPHQW� WKH�QHZ�SURFHGXUHV��LPSURYLQJ�IDLUQHVV�WR�OLWLJDQWV�
,Q�PDNLQJ�KLV�DQQRXQFHPHQW��/RUG�,UYLQH�VDLG�KH�EHOLHYHG�WKH�UHIRUPVZRXOG�VXFFHVVIXOO\� WDFNOH� WKH� XQDFFHSWDEOH� OHYHOV� RI� GHOD\�� FRPSOH[LW\� DQG� FRVW�DWWDFKHG� WR� WKH� FXUUHQW� V\VWHP�� � 7KH\� ZRXOG� DOVR� SURPRWH� FHUWDLQW\� DQG�IDLUQHVV�IRU�OLWLJDQWV�
7KH�UHIRUPV�ZHUH�LPSOHPHQWHG�RQ����$SULO������


