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$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

&217(176
0RGXOH������/HJDO�3HUVRQQHO
/HJDO�SHUVRQQHO
�� -XGLFLDU\ ���� %DUULVWHUV�DQG�6ROLFLWRUV ���� &URZQ 3URVHFXWLRQ�6HUYLFH ��
/D\�SHRSOH�LQ�WKH�OHJDO�V\VWHP
�� /D\�0DJLVWUDWHV ���� -XULHV ��
3URYLVLRQ�RI�OHJDO�VHUYLFHV
�� *RYHUQPHQW�)XQGLQJ ��$GYLFH�DJHQFLHV5ROH�RI�OHJDO�SURIHVVLRQ
([DP�SDSHUV
6SHFLPHQ ��-DQXDU\����� ��-XQH����� ��



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

-8',&,$5<
:+$7�<28�1(('�72�5(6($5&+
$SSRLQWPHQW��WHQXUH�� LQGHSHQGHQFH��UROH��LQFOXGLQJ�UROH�LQ�MXGLFLDO�UHYLHZ�DQG�HQIRUFHPHQW�RI�KXPDQ�ULJKWV�LQ�RXWOLQH��UROH�RI�WKH�/RUG�&KDQFHOORU�7KH�WKHRU\�RI�WKH�VHSDUDWLRQ�RI�SRZHUV�
5(&200(1'('�5($',1*
-��0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU�����RU(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHU��
352*5(66�7(67
$332,170(17�$1'�52/(
�� :KR�DUH�WKH�VXSHULRU�MXGJHV"
�� :KDW�DUH�WKH�VSHFLILF�MXGLFLDO�SRVWV"
�� :KR�DUH�WKH�LQIHULRU�MXGJHV"
�� :KR�DSSRLQWV�MXGJHV"
�� :KHUH�FDQ�WKH�TXDOLILFDWLRQV�IRU�WKH�GLIIHUHQW�MXGLFLDO�SRVWV�EH�IRXQG"
�� +RZ�DUH�VXSHULRU�MXGJHV�DSSRLQWHG"
�� +RZ�DUH�WKH�/DZ�/RUGV�DSSRLQWHG"
�� +RZ�DUH�/RUGV�-XVWLFHV�RI�$SSHDO�DSSRLQWHG"
�� +RZ�DUH�+LJK�&RXUW�MXGJHV�DSSRLQWHG"
��� +RZ�DUH�LQIHULRU�MXGJHV�DSSRLQWHG"
��� +RZ�DUH�&LUFXLW�MXGJHV�DSSRLQWHG"
��� +RZ�DUH�5HFRUGHUV�DSSRLQWHG"
��� +RZ�DUH�'LVWULFW�MXGJHV�DSSRLQWHG"
��� +RZ�DUH�6WLSHQGLDU\�PDJLVWUDWHV�DSSRLQWHG"
��� 0DNH�QRWHV�RQ�WKH�FULWLFLVPV�RI�WKH�FRPSRVLWLRQ�RI�WKH�%HQFK�
��� 0DNH�QRWHV�RQ�WKH�WUDLQLQJ�WKDW�MXGJHV�UHFHLYH�
��� :KDW�UHIRUPV�FRXOG�EH�PDGH�WR�WKH�DSSRLQWPHQW�RI�WKH�MXGLFLDU\"



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

7(185(
��� :K\�LV�LW�LPSRUWDQW�WKDW�MXGJHV�VKRXOG�EH�IUHH�IURP�SROLWLFDO�LQWHUIHUHQFH"
��� :KDW�VHFXULW\�RI�WHQXUH�GR�VXSHULRU�MXGJHV�KDYH"
��� :KDW�VHFXULW\�RI�WHQXUH�GR�LQIHULRU�MXGJHV�KDYH"
��� :KHQ�PXVW�MXGJHV�UHWLUH"
-8',&,$/�,1'(3(1'(1&(
��� :KDW�LV�WKH�GRFWULQH�RI�WKH�VHSDUDWLRQ�RI�SRZHUV"
��� +RZ�LV�WKH�MXGLFLDU\�LQGHSHQGHQW�IURP�WKH�OHJLVODWXUH"
��� +RZ�LV�WKH�MXGLFLDU\�LQGHSHQGHQW�IURP�WKH�H[HFXWLYH"
��� +RZ�DUH�MXGJHV�SURWHFWHG�IURP�RXWVLGH�SUHVVXUH"
��� :KDW�LV�WKH�HYLGHQFH�WKDW�MXGJHV�DUH�QRW�IUHH��RU�DUH�IUHH��IURP�SROLWLFDO�ELDV"
52/(�2)�/25'�&+$1&(//25
��� +RZ�LV�WKH�SRVLWLRQ�RI�WKH�/RUG�&KDQFHOORU�LQ�FRQWUDGLFWLRQ�WR�WKH�GRFWULQH�RI�WKH�VHSDUDWLRQ�RI�SRZHUV"
��� +DYH�SDVW�/RUG�&KDQFHOORUV�EHHQ�KLJKO\�LQYROYHG�LQ�SROLWLFV"
��� :KDW�DGPLQLVWUDWLYH�IXQFWLRQV�GRHV�WKH�/RUG�&KDQFHOORU�KDYH"
��� :KDW�FULWLFLVPV�KDYH�EHHQ�PDGH�RI�WKH�SUHVHQW�V\VWHP�RI�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH"
��� :KDW�DUH�WKH�DUJXPHQWV�IRU�DQG�DJDLQVW�D�0LQLVWU\�RI�-XVWLFH"



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

)250(5�2;)25'�/,1($5�6<//$%86�(;$0�48(67,216
�� ([SODLQ�ZKDW�LV�PHDQW�E\�WKH�LQGHSHQGHQFH�RI�WKH MXGLFLDU\��DQG�GLVFXVV�WR�ZKDW�H[WHQW�MXGJHV�LQ�WKH�(QJOLVK�/HJDO�6\VWHP�FDQ�EH�FRQVLGHUHG�DV�LQGHSHQGHQW�

�-XQH������
�� &ULWLFDOO\�H[DPLQH�ZKHWKHU�WKH�UROH�RI�WKH�/RUG�&KDQFHOORU�LV�LQ�FRQIOLFW�ZLWK�WKH�GRFWULQH�RI�WKH�VHSDUDWLRQ�RI�SRZHUV�

�0D\������
�� &ULWLFDOO\� FRQVLGHU� WKH� SRVVLEOH� HIIHFW� RI� UHFHQW� UHIRUPV� WR� WKH� DSSRLQWPHQW� DQG� WUDLQLQJ� RI�MXGJHV�

�0D\������
�� +RZ�WUXH�LV�LW�WR�VD\�WKDW�WKH�/RUG�&KDQFHOORU
V�SRVLWLRQ�LV�LQ�FRQIOLFW�ZLWK�WKH�SULQFLSOH�RI�MXGLFLDO�LQGHSHQGHQFH"

�0D\������
�� ³7KHLU�LJQRUDQFH�RI�ZKROH�DUHDV�RI�%ULWLVK�OLIH�LV�VKDWWHULQJ���7KH\�UHFHLYH�QR�WUDLQLQJ�ZKDWHYHU�ZKLFK�PLJKW�KHOS�WKHP�UHFRJQLVH�DQG�RYHUFRPH�WKHLU�SUHMXGLFHV�����/RUG�*LIIRUG�

,Q�WKH�OLJKW�RI�WKLV�VWDWHPHQW�GLVFXVV�WKH�DSSRLQWPHQW�DQG�WUDLQLQJ�RI�MXGJHV�
�0D\������

��� �D� 7R�ZKDW�H[WHQW�LV�WKH�RIILFH�RI�/RUG�&KDQFHOORU�DQ�RXW�RI�GDWH�UHOLF�IURP�WKH�SDVW"��>��@�E� :KDW�ZRXOG�EH�WKH�DGYDQWDJHV�RI�FUHDWLQJ�D�0LQLVWU\�RI�-XVWLFH"��>���PDUNV@
�0D\������

��� &DQ�WUXH�LQGHSHQGHQFH�HYHU�EH�DFKLHYHG�XQGHU�WKH�SUHVHQW�PHWKRG�RI�DSSRLQWPHQW"
�0D\������



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

%$55,67(56�$1'�62/,&,7256
:+$7�<28�1(('�72�5(6($5&+
7UDLQLQJ��ZRUN��VXSHUYLVRU\�UROH�RI�%DU�&RXQFLO�DQG�/DZ�6RFLHW\�5ROH�RI�SDUD�OHJDOV�LQ�RXWOLQH�/HJDO�6HUYLFHV�2PEXGVPDQ�&URZQ�3URVHFXWLRQ�6HUYLFH��UROH��SHUVRQQHO��'LUHFWRU�RI�3XEOLF�3URVHFXWLRQV�
5(&200(1'('�5($',1*
-��0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU����DQG�IRU�WKH�&36��FKDSWHU������RU(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHU���DQG�IRU�WKH�&36��S��
352*5(66�7(67
62/,&,7256�$1'�%$55,67(56
�� 0DNH�QRWHV�RQ�WKH�WUDLQLQJ�RI�VROLFLWRUV�
�� :KDW�FULWLFLVPV�KDYH�EHHQ�PDGH�RI�WKH�WUDLQLQJ�SURFHVV"
�� :KDW�W\SHV�RI�ZRUN�DUH�VROLFLWRUV�XVXDOO\�LQYROYHG�LQ"
�� :KDW�UROH�LV�SOD\HG�E\�VROLFLWRUV�LQ�FRQYH\DQFLQJ"
�� :KDW�ULJKWV�RI�DGYRFDF\�GR�VROLFLWRUV�KROG"
�� &DQ�VROLFLWRUV�IRUP�PXOWL�GLVFLSOLQH�SDUWQHUVKLSV"
�� &DQ�D�VROLFLWRU�EH�VXHG�IRU�QHJOLJHQFH"
�� &DQ� RIILFLDO� FRPSODLQWV� EH� PDGH� DJDLQVW� VROLFLWRUV"� � �&RQVLGHU� WKH� UROH� RI� WKH� 6ROLFLWRUV
�&RPSODLQWV�%XUHDX�DQG WKH�2IILFH�IRU�WKH�6XSHUYLVLRQ�RI� 6ROLFLWRUV�
�� :KDW�UROH�LV�SOD\HG�E\�WKH�/HJDO�6HUYLFHV�2PEXGVPDQ"
��� 0DNH�QRWHV�RQ�WKH�WUDLQLQJ�RI�EDUULVWHUV�
��� :KDW�W\SHV�RI�ZRUN�DUH�EDUULVWHUV�XVXDOO\�LQYROYHG�LQ"
��� :KDW�DUH�4XHHQ
V�&RXQVHO"
��� &DQ�D�EDUULVWHU�EH�VXHG�IRU�QHJOLJHQFH"
��� &DQ�RIILFLDO�FRPSODLQWV�EH�PDGH�DJDLQVW�EDUULVWHUV"
��� :KDW�UROH�LV�SOD\HG�E\�WKH�/HJDO�6HUYLFHV�2PEXGVPDQ"
��� :KDW�ZRXOG�IXVLRQ�RI�WKH�OHJDO�SURIHVVLRQ�LQYROYH"
��� :KDW�DUH�WKH�DGYDQWDJHV�RI�IXVLRQ"
��� :KDW�DUH WKH�GLVDGYDQWDJHV�RI�IXVLRQ"
��� +DYH�ZRPHQ�LQ�WKH�OHJDO�SURIHVVLRQ�VXIIHUHG�IURP�GLVFULPLQDWLRQ"



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

��� +DYH�HWKQLF�PLQRULWLHV�LQ�WKH�OHJDO�SURIHVVLRQ�VXIIHUHG�IURP�GLVFULPLQDWLRQ"
��� :KR�DUH�/HJDO�([HFXWLYHV"
&52:1�3526(&87,21�6(59,&(��&36�
��� :K\�ZDV�WKH�&36�FUHDWHG"
��� +RZ�LV�WKH�&36�RUJDQLVHG"
��� :KDW�DUH�WKH�IXQFWLRQV�RI�WKH�&36"
��� :KDW�IDFWRUV�DUH�WDNHQ�LQWR�DFFRXQW�ZKHQ�GHFLGLQJ�ZKHWKHU�WR�SURVHFXWH"
��� :KDW�FULWLFLVPV�KDYH�EHHQ�PDGH�RI�WKH�GLVFRQWLQXDQFH�RI�FDVHV�E\�WKH�&36"�&RQVLGHU�WKH�UHVXOWV�RI�WKH�&36�$QQXDO�5HSRUW������
��� :KDW�ZHUH�WKH�UHVXOWV�RI�WKH�*OLGHZHOO�5HSRUW��-XQH������"
��� +DV�WKH�UHYLVHG�&RGH�IRU�&URZQ�3URVHFXWRUV�EHHQ�VXFFHVVIXO"
��� :KDW�FULWLFLVPV�KDYH�EHHQ�PDGH�RI�WKH�&36�LQ�WKH�SUHVV"
��� :KDW�SURSRVDOV�IRU�UHIRUP�KDYH�UHFHQWO\�EHHQ�PDGH�HQDFWHG"



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

)250(5�2;)25'�/,1($5�6<//$%86�(;$0�48(67,216
�� 6LQFH������WKHUH�KDYH�EHHQ�PDQ\�FKDQJHV�WR�ERWK�WKH�OHJDO�SURIHVVLRQ�DQG�WKH�SURYLVLRQ�RI�OHJDO� VHUYLFHV�� � ([SODLQ� WKHVH� FKDQJHV� DQG� FULWLFDOO\� GLVFXVV� ZKHWKHU� WKH\� KDYH� LPSURYHG�DFFHVV�WR�MXVWLFH�IRU�WKH�RUGLQDU\�SHUVRQ�

�-XQH������
��� �D� 'HVFULEH�DQG�FRPPHQW�FULWLFDOO\�RQ�ERWK�WKH�WUDLQLQJ�DQG�ZRUN�RI�VROLFLWRUV���>���PDUNV@

�E� +RZ�FDQ�GLVVDWLVILHG�FOLHQWV�FRPSODLQ�DERXW�WKHLU�VROLFLWRUV�DQG�DUH�WKHVH�SURFHGXUHV�DGHTXDWH"��>���PDUNV@
�0D\������

�� 7R�ZKDW�H[WHQW�DUH�WKH�UHIRUPV�RI�WKH�OHJDO�SURIHVVLRQ�RYHU�WKH�ODVW�GHFDGH�VDWLVIDFWRU\"��:KDW�RWKHU�UHIRUPV��LI�DQ\��FRXOG�EH�MXVWLILHG"
�0D\������

�� 7R� ZKDW� H[WHQW� LV� LW� WUXH� WKDW� WKH� OLQHV� RI� GHPDUFDWLRQ� EHWZHHQ� WKH� OHJDO� SURIHVVLRQV� KDYH�EHFRPH�LQFUHDVLQJO\�EOXUUHG"
�0D\������

�� +DYH�WKH�UHFHQW�UHIRUPV�RI�WKH�OHJDO�SURIHVVLRQ�LPSURYHG�LWV�RUJDQLVDWLRQ�DQG�DFKLHYHG�PRUH�VDWLVIDFWRU\�UHVXOWV�IRU�FRQVXPHUV�RI�OHJDO�VHUYLFHV"
�0D\������

�� 'RHV�WKH�SUHVHQW�V\VWHP�RI�OHJDO�HGXFDWLRQ�DQG�WUDLQLQJ�SURYLGH�WKH�ODZ\HUV�WKDW�WKLV�FRXQWU\�QHHGV"
�0D\������



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

/$<�0$*,675$7(6
:+$7�<28�1(('�72�5(6($5&+
$SSRLQWPHQW��VRFLDO�EDFNJURXQG��WUDLQLQJ��UROH��HYDOXDWLRQ�DQG�FULWLFLVP�5ROH�RI�WKH�PDJLVWUDWHV¶�FOHUN�LQ�RXWOLQH�
5(&200(1'('�5($',1*
-��0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU�����RU(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHU��
352*5(66�7(67
�� +RZ�PDQ\�OD\�PDJLVWUDWHV�DUH�WKHUH"
�� :KDW�DUH�WKH�TXDOLILFDWLRQV�WR�EHFRPH�D�OD\�PDJLVWUDWH"
�� :KR�DUH�QRW�HOLJLEOH�WR�EH�DSSRLQWHG�DV�OD\�PDJLVWUDWHV"
�� :KDW�DUH�WKH�TXDOLILFDWLRQV�WR�EHFRPH�D�VWLSHQGLDU\�PDJLVWUDWH"
�� +RZ�DUH�OD\�PDJLVWUDWHV�DSSRLQWHG"
�� :KDW�ZDV�WKH�GLUHFWLYH�WKDW�/RUG�*DUGLQHU�/&�LVVXHG�LQ�����"
�� :KDW�KDV�WKH�FXUUHQW�/RUG�&KDQFHOORU��/RUG�,UYLQH�VDLG�RQ�WKLV�PDWWHU"
�� +RZ�LV�WKH�SUHVHQW�FRPSRVLWLRQ�RI�WKH�EHQFK�SHUFHLYHG"
�� :KDW�DUH�WKH�GXWLHV�RI�PDJLVWUDWHV"
��� :KDW�WUDLQLQJ�GR�OD\�PDJLVWUDWHV�UHFHLYH"
��� :KHQ�PXVW�PDJLVWUDWHV�UHWLUH"
��� :KHQ�FDQ�WKH /RUG�&KDQFHOORU�UHPRYH�D�PDJLVWUDWH"
��� :KDW�LV�WKH�UROH�RI�WKH�PDJLVWUDWHV
�FOHUN"
��� &RQVLGHU�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�OD\�PDJLVWUDWHV"
��� :KDW�LV�D�'LVWULFW�-XGJH��0DJLVWUDWHV¶�&RXUW�"



$VLI�7XIDO

��ZZZ�ODZWHDFKHU�QHW

)250(5�2;)25'�/,1($5�6<//$%86�(;$0�48(67,216
�� /D\�PDJLVWUDWHV�DUH�UHTXLUHG�WR�SOD\�D�PDMRU�UROH�LQ�WKH�OHJDO�V\VWHP���'LVFXVV�ZKHWKHU�WKLV�LV�VDWLVIDFWRU\�

�-XQH������
�� :LWK� UHIHUHQFH� WR� ERWK MXULHV� DQG� OD\�PDJLVWUDWHV�� GLVFXVV� ZKHWKHU� WKH� SDUWLFLSDWLRQ� RI� OD\�SHRSOH�LQ�WKH�OHJDO�V\VWHP�LV�GHVLUDEOH�

�0D\������
�� ³7ZR�PDMRU�FULWLFLVPV�PD\�EH�PDGH�DERXW�OD\�PDJLVWUDWHV���7KHVH�DUH��ILUVW��WKDW�WKH�PHWKRG�RI�VHOHFWLRQ�GRHV�QRW�SURGXFH�D�EDODQFHG�EHQFK�DQG��VHFRQG��WKDW�WKHLU�WUDLQLQJ�LV�LQDGHTXDWH�IRU�WKH�ZRUN�WKH\�DUH�UHTXLUHG�WR�GR�´

7R�ZKDW�H[WHQW�DUH�WKHVH�FULWLFLVPV�MXVWLILHG"
�0D\������

��� µ7KH�FRPPRQ�FULWLFLVP�LV�WKDW�ERWK�PDJLVWUDWHV�DQG�MXULHV�SURGXFH��³DPDWHXU��MXVWLFH��JHWWLQJ�WRR�PDQ\�GHFLVLRQV�ZURQJ�¶���'XJGDOH�HW�DO�
:LWK� UHIHUHQFH� WR� WKH� DERYH� VWDWHPHQW� FRPSDUH� DQG� FRQWUDVW� WKH� UROH� RI� PDJLVWUDWHV� DQG�MXULHV�
�0D\������

��� $UH�OD\�PDJLVWUDWHV�UHTXLUHG�WR�SOD\�WRR�JUHDW�D�UROH�LQ�RXU�OHJDO�V\VWHP"
�0D\������



$VLI�7XIDO

��ZZZ�ODZWHDFKHU�QHW

-85,(6
:+$<�<28�1(('�72�5(6($5&+
4XDOLILFDWLRQV�RI�MXURUV��VHOHFWLRQ�RI�MXU\�SDQHOV��UROH�LQ�FULPLQDO�DQG�FLYLO�FDVHV��HYDOXDWLRQ�DQG�FULWLFLVP$OWHUQDWLYHV�WR�MXU\�
5(&200(1'('�5($',1*
-��0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU�������RU(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHU��
352*5(66�7(67
�� &RQVLGHU�WKH�KLVWRU\�RI�WKH�MXU\�V\VWHP�
�� +RZ�RIWHQ�DUH�MXULHV�XVHG�LQ�FULPLQDO�DQG�FLYLO�FDVHV"
�� :KHQ�DUH�MXULHV�XVHG�LQ�&RURQHUV
�FRXUWV"
�� :KDW�DUH�WKH�TXDOLILFDWLRQV�IRU�MXU\�VHUYLFH"
�� :KHQ�ZLOO�D�SHUVRQ�EH�GLVTXDOLILHG�IURP�MXU\�VHUYLFH"
�� :KLFK�JURXSV�RI�SHRSOH�DUH�LQHOLJLEOH�IRU�MXU\�VHUYLFH"
�� :KR�FDQ�EH�H[FXVHG�IURP�MXU\�VHUYLFH�DV�RI�ULJKW"
�� :KHQ�FDQ�D�SHUVRQ�EH�H[FXVHG�IURP�MXU\�VHUYLFH�DW�WKH�GLVFUHWLRQ�RI�WKH�FRXUW"
�� &DQ�D�MXGJH�GLVFKDUJH�D�MXURU�IRU�ODFN�RI�FDSDFLW\"
��� +RZ�DUH�D�MXU\�VHOHFWHG"
��� :KDW�DUH�WKH�WZR W\SHV�RI�MXU\�YHWWLQJ"
��� :KDW�FKDOOHQJHV�FDQ�EH�PDGH�WR�RQH�RU�PRUH�RI�WKH�MXURUV"
��� :KDW�FULWLFLVPV�KDYH�EHHQ�PDGH�RI�WKH�VHOHFWLRQ�RI�MXULHV"
��� :KDW�LV�WKH�MXU\
V�UROH�LQ�FULPLQDO�FDVHV"
��� &RQVLGHU�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�MXU\�WU LDO�
��� :KDW�DUH�WKH�VSHFLDO�SUREOHPV�RI�XVLQJ�MXULHV�LQ�FLYLO�FDVHV"
��� :KDW�DOWHUQDWLYHV�DUH�WKHUH�WR�WULDO�E\�MXU\"
��� :KDW�SURSRVDOV�IRU�UHIRUP�KDYH�UHFHQWO\�EHHQ�PDGH�HQDFWHG"



$VLI�7XIDO

��ZZZ�ODZWHDFKHU�QHW

)250(5�2;)25'�/,1($5�6<//$%86�(;$0�48(67,216
�� :LWK� UHIHUHQFH� WR ERWK MXULHV� DQG� OD\�PDJLVWUDWHV�� GLVFXVV� ZKHWKHU� WKH� SDUWLFLSDWLRQ� RI� OD\�SHRSOH�LQ�WKH�OHJDO�V\VWHP�LV�GHVLUDEOH�

�0D\������
��� :KDW�DUJXPHQWV�FRXOG�EH�SXW� IRUZDUG� LQ� IDYRXU�RI�DEROLVKLQJ� MXULHV� LQ�ERWK�FLYLO�DQG�FULPLQDO�FDVHV"

�0D\������
��� :RXOG� WKH�TXDOLW\� RI� FULPLQDO� MXVWLFH� EH� LPSURYHG�E\�DEROLVKLQJ� WKH�XVH� RI� MXULHV� LQ� FULPLQDO�FRXUWV"

�0D\������
�� ³7KH�FRPPRQ�FULWLFLVP� LV� WKDW�ERWK�PDJLVWUDWHV�DQG� MXULHV�SURGXFH� µDPDWHXU¶� MXVWLFH��JHWWLQJ�WRR�PDQ\�GHFLVLRQV�ZURQJ�´����'XJGDOH�HW�DO�

:LWK� UHIHUHQFH� WR� WKH� DERYH� VWDWHPHQW� FRPSDUH� DQG� FRQWUDVW� WKH� UROH� RI� PDJLVWUDWHV� DQG�MXULHV�
�0D\������

��� %LOO�6\NHV�LV�FKDUJHG�ZLWK�PDQVODXJKWHU�
�D� ([SODLQ� WR�KLP� WKH�VHTXHQFH�RI�HYHQWV� WKDW�ZLOO� RFFXU�DIWHU�KH� LV�FKDUJHG�XS� WR�DQG�LQFOXGLQJ�KLV�WULDO���>���PDUNV@�E� &ULWLFDOO\�H[DPLQH�WKH�SURFHVV�RI�VHOHFWLRQ�RI�WKH�MXU\�IRU�WKH�WULDO���>���PDUNV@
�0D\������

�� ³:H� EHOLHYH� WKDW� WZHOYH� SHUVRQV� VHOHFWHG� DW� UDQGRP�DUH� OLNHO\� WR� EH� D� FURVV�VHFWLRQ� RI� WKH�SHRSOH�DV�D�ZKROH�DQG�WKXV�UHSUHVHQW�WKH�YLHZV�RI�WKH�FRPPRQ�PDQ�´��/RUG�'HQQLQJ�05�LQ�5�Y�6KHIILHOG�&URZQ�&RXUW�H[�SDUWH�%URZQORZ �������
'RHV�WKLV�SURYLGH�D�VDWLVIDFWRU\�MXVWLILFDWLRQ�IRU�WULDO�E\�MXU\�LQ�FULPLQDO�FDVHV",V�WKHUH�DQ\�RWKHU�VDWLVIDFWRU\�MXVWLILFDWLRQ"
�0D\������
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3529,6,21�2)�/(*$/�6(59,&(6
:+$7�<28�1(('�72�5(6($5&+
*RYHUQPHQW� IXQGLQJ�� /HJDO� $LG� %RDUG�/HJDO� 6HUYLFHV� &RPPLVVLRQ�� &RPPXQLW\� /HJDO� 6HUYLFH��&ULPLQDO�'HIHQFH�6HUYLFH�� IXQGLQJ� RI� FLYLO� DQG� FULPLQDO� FDVHV�� DGYLFH� VFKHPHV� LQ� FLYLO� DQG� FULPLQDO�FDVHV���$FFHVV�WR�-XVWLFH�$GYLFH�DJHQFLHV��3XUSRVH�DQG�UROH�RI�&LWL]HQV¶�$GYLFH�%XUHDX[��ODZ�FHQWUHV��RWKHU�DGYLFH�DJHQFLHV�LQ�RXWOLQH�RQO\�5ROH�RI�OHJDO�SURIHVVLRQ��3ULYDWH�IXQGLQJ�RI�FDVHV��FRQGLWLRQDO�IHHV�
5(&200(1'('�5($',1*
-��0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP��FKDSWHU�����RU(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHU��
352*5(66�7(67
*29(510(17�)81',1*
�� :KDW�DUH�WKH�PDLQ�GLIILFXOWLHV�IRU�D�SHUVRQ�VHHNLQJ�OHJDO�DVVLVWDQFH"
�� :KDW�ZHUH�WKH�PDLQ�JHQHUDO�SULQFLSOHV�RI�WKH�5XVKFOLIIH�&RPPLWWHH�UHSRUW�LQ�����"
�� ([SODLQ� WKH� WKUHH� SHULRGV� RI� WKH� GHYHORSPHQW� RI� WKH� *RYHUQPHQW� VFKHPH� RI� OHJDO� DLG� DQG�DGYLFH"
�� :KDW�GLG�WKH�$FFHVV�WR�-XVWLFH�$FW������GR"
�� :KDW�LV�WKH�/HJDO�6HUYLFHV�&RPPLVVLRQ"
�� :KDW�LV�WKH�&RPPXQLW\�/HJDO�6HUYLFH"
�� :KDW�LV�WKH�&RPPXQLW\�/HJDO�6HUYLFH�)XQG"
�� :KLFK�PDWWHUV�FDQQRW�EH�IXQGHG�E\�WKH�&RPPXQLW\�/HJDO�6HUYLFHV�)XQG�
�� :KR�ZLOO�IXQGLQJ�SULRULW\�EH�JLYHQ�WR"
��� :KDW�LV�WKH�IXQGLQJ�FULWHULD"��([SODLQ�WKH�ILQDQFLDO�OLPLWV��WKH�FULWHULD�IRU�IXQGLQJ�DQG�WKH�PHULWV�RI�WKH�FDVH�
��� :KDW�DUH�FRQGLWLRQDO�IHHV"
��� :KDW�LV�WKH�3ROLFH�6WDWLRQ�'XW\�6ROLFLWRU�6FKHPH"
��� :KDW�FULWLFLVPV�KDYH�EHHQ�PDGH�RI�WKH�3ROLFH�6WDWLRQ�'XW\�6ROLFLWRU�6FKHPH"
��� +RZ�GR�'XW\�6ROLFLWRUV�RSHUDWH�DW�WKH�0DJLVWUDWHV
�&RXUWV"
��� +RZ�GLG�WKH�&ULPLQDO�/HJDO�$LG�VFKHPH�ZRUN"
��� ([SODLQ�WKH�PHULWV�WHVW�DQG�DQ\�FULWLFLVPV�PDGH�RI�LW�
��� ([SODLQ�WKH�PHDQV�WHVW�DQG�DQ\�FULWLFLVPV�PDGH�RI�LW�
��� :KDW�FULWLFLVPV�ZHUH�PDGH�RI�WKH�&ULPLQDO�/HJDO�$LG�VFKHPH"



$VLI�7XIDO

��ZZZ�ODZWHDFKHU�QHW

��� :KDW�LV�WKH�QHZ�&ULPLQDO�'HIHQFH�6HUYLFH"
$'9,&(�$*(1&,(6
�� :KLFK�RWKHU�ERGLHV�SURYLGH�OHJDO�DGYLFH�DQG�KHOS"
�� ([SODLQ�WKH�ZRUNLQJ�RI�WKH�&LWL]HQV
�$GYLFH�%XUHDX[�
�� :KDW�FRPPHQWV�GLG�WKH�%HQVRQ�&RPPLVVLRQ��������PDNH"
�� +RZ�GR�/DZ�&HQWUHV�RSHUDWH"
�� :KDW�DUH�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�/DZ�&HQWUHV"
�� ([SODLQ�WKH�IROORZLQJ�VFKHPHV�UXQ�E\�ODZ\HUV�

&KHDS�IUHH�LQWHUYLHZ�$/$6�)UHH�5HSUHVHQWDWLRQ�8QLW�&RQGLWLRQDO�)HHV�
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)250(5�2;)25'�/,1($5�6<//$%86�(;$0�48(67,216
�� &ULWLFDOO\� GLVFXVV� ZKHWKHU� WKH� PHWKRGV� RI� ERWK� SULYDWH� DQG� SXEOLF� IXQGLQJ� IRU� OHJDO� FDVHV�SURYLGH�DGHTXDWH�DFFHVV�WR�MXVWLFH�

�-XQH������
�� 6LQFH������WKHUH�KDYH�EHHQ�PDQ\�FKDQJHV�WR�ERWK�WKH�OHJDO�SURIHVVLRQ�DQG�WKH�SURYLVLRQ�RI�OHJDO� VHUYLFHV�� � ([SODLQ� WKHVH� FKDQJHV� DQG� FULWLFDOO\� GLVFXVV� ZKHWKHU� WKH\� KDYH� LPSURYHG�DFFHVV�WR�MXVWLFH�IRU�WKH�RUGLQDU\�SHUVRQ�

�-XQH������
�� ([SODLQ�WR�WKH�IROORZLQJ�WKUHH�SHRSOH�ZKDW�SUREOHPV�WKH\�PD\�KDYH�LQ�REWDLQLQJ�OHJDO�DLG�DQG�DGYLFH�

�D� $PULW�� ZKR� ZLVKHV� WR� FODLP� IRU� XQIDLU� GLVPLVVDO�� � $PULW� KDV QRW� EHHQ� DEOH� WR� ILQG�DQRWKHU�MRE�DQG�LV�VWLOO�XQHPSOR\HG�
�E� %HQ�� D� SHQVLRQHU�� ZKR� ZLVKHV� WR� FODLP� GDPDJHV� IRU� LQMXULHV� KH� VXIIHUHG� LQ� D� URDG�WUDIILF�DFFLGHQW�
�F� &DUROLQH��DQ����\HDU�ROG�VWXGHQW��ZKR�KDV�EHHQ�FKDUJHG�ZLWK�WKH�WKHIW�RI�D�SHUVRQDO�VWHUHR�VHW�IURP�D�ORFDO�VKRS�
�0D\������

��� :KDW�SDUWLFXODU�SUREOHPV�GR�GHIHQGDQWV�LQ�FULPLQDO�FDVHV�KDYH�LQ�REWDLQLQJ�OHJDO�DLG�DQG�DGYLFH"��+RZ�FRXOG�WKH�V\VWHP�EH�LPSURYHG"
�0D\������

�� :KDW�UHIRUPV�FRXOG�EH�VXJJHVWHG�IRU�LPSURYLQJ�WKH�OHJDO�D LG�DQG�DGYLFH�VFKHPH"
�0D\������

�� -HVVLFD��DJHG�����LV�FKDUJHG�ZLWK�WKHIW�RI�D�SDLU�RI�MHDQV�
�D� :KHUH�DQG�KRZ�FDQ�VKH�JHW�OHJDO�DLG�DQG�DGYLFH��DQG�ZKDW�SUREOHPV�LV�VKH�OLNHO\�WR�HQFRXQWHU"��>���PDUNV@
�0D\������

�� ³)LQDQFLDO� FRQVWUDLQWV� RQ� OHJDO� DLG� DQG� DGYLFH� VFKHPHV� KDYH� VHYHUHO\� OLPLWHG� DFFHVV� WR�MXVWLFH�´�
'LVFXVV�
�0D\������
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��� (EHQH]HU�6FURRJH�DOOHJHV�KH�KDV�EHHQ�GHIDPHG�E\�DQ�DUWLFOH�LQ�D�QHZVSDSHU�
�D� $GYLVH�KLP�ZKHWKHU�KH�FDQ�REWDLQ�OHJDO�DLG�DQG�DGYLFH���>��PDUNV@
�0D\������

��� %URZQ�KDV�EHHQ�LQYROYHG�LQ�D�URDG�WUDIILF�DFFLGHQW�ZLWK�*UHHQ��DV�D�UHVXOW�RI�ZKLFK�WKH�SROLFH�KDYH�FKDUJHG�%URZQ�ZLWK�GDQJHURXV�GULYLQJ�DQG�*UHHQ�KDV�VWDUWHG�FLYLO�SURFHHGLQJV�DJDLQVW�%URZQ�FODLPLQJ�GDPDJHV�LQ�H[FHVV�RI����������
�D� $GYLVH�%URZQ�DV�WR�KRZ�KH�PD\�REWDLQ�OHJDO�DLG�DQG�DGYLFH���>���PDUNV@

DQG
�E� 'R�\RX�WKLQN�WKDW�VXFK�SURYLVLRQV�IRU�OHJDO�DLG�DQG�DGYLFH�DUH�DGHTXDWH"��>���PDUNV@
�0D\������

��� ³,W� LV� IRU�3DUOLDPHQW� WR�GHFLGH� WKH�H[WHQW� WR�ZKLFK� OHJDO�VHUYLFHV�DUH� WR� EH�SURYLGHG�DW�SXEOLF�H[SHQVH�WR�PHHW� WKH�QHHGV�RI� WKH�PDMRULW\�RI� WKH�SRSXODWLRQ�� �%XW��XQOHVV� OHJDO�VHUYLFHV�DUH�SURYLGHG��WKH�IXOO�EHQHILW�RI�RXU�OHJDO�ULJKWV�FDQQRW�EH�UHDOLVHG�´��5R\DO�&RPPLVVLRQ�RQ�/HJDO�6HUYLFHV��������
'LVFXVV��ZLWK�UHIHUHQFH ERWK�WR�FULPLQDO�DQG�FLYLO�ODZ�
�0D\������
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2&5 ����$GYDQFHG�6XEVLGLDU\�*&(
/$:
'(6&5,3725
8QLW�����/HJDO�3HUVRQQHO
GDWH�RI�H[DPLQDWLRQ ��KRXU����PLQV$GGLWLRQDO�PDWHULDOV�$QVZHU�SDSHU
7,0( ��KRXU����PLQV
,16758&7,216�72�&$1','$7(6
:ULWH�\RXU�QDPH��&HQWUH�QXPEHU�DQG�FDQGLGDWH�QXPEHU�LQ�WKH�VSDFHV�SURYLGHG�RQ�WKH�DQVZHU�SDSHU�DQVZHU�ERRNOHW�
:ULWH�\RXU�DQVZHUV�RQ�WKH�VHSDUDWH�DQVZHU�SDSHU�SURYLGHG�
,I�\RX�XVH�PRUH�WKDQ�RQH�VKHHW�RI�SDSHU��IDVWHQ�WKH�VKHHWV�WRJHWKHU�
$QVZHU�WZR TXHVWLRQV�
,1)250$7,21�)25�&$1','$7(6
7KH�QXPEHU�RI�PDUNV�LV�JLYHQ�LQ�EUDFNHWV�>�@�DW�WKH�HQG�RI�HDFK�TXHVWLRQ�RU�SDUW�TXHVWLRQ�
<RX�ZLOO�EH�DZDUGHG�PDUNV�IRU�DFFXUDWH�VSHOOLQJ��SXQFWXDWLRQ�DQG�JUDPPDU�
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$QVZHU�WZR TXHVWLRQV
�� �D��'HVFULEH�DQG�FRPPHQW�RQ�WKH�WUDLQLQJ�DQG�ZRUN�RI�VROLFLWRUV� >���PDUNV@

�E��([SODLQ�DQG�FRPPHQW�RQ�WKH�VXSHUYLVRU\�UROH�RI��L��WKH�/DZ�6RFLHW\��LL��WKH�/HJDO�6HUYLFH¶V�2PEXGVPDQ� >���PDUNV@
�� �D��([SODLQ�WKH�WKHRU\�RI�WKH�VHSDUDWLRQ�RI�SRZHUV� >���PDUNV@

�E��7R�ZKDW�H[WHQW�FDQ�LW�EH�VDLG�WKDW�WKH�/RUG�&KDQFHOORU¶V�UROH�LV�LQ�FRQIOLFWZLWK�WKH�WKHRU\�RI�WKH�VHSDUDWLRQ�RI�SRZHUV" >���PDUNV@
�� �D��'HVFULEH�WKH�VHOHFWLRQ��WUDLQLQJ�DQG�UROH�RI�OD\�PDJLVWUDWHV� >���PDUNV@

�E��'LVFXVV�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�XVLQJ�OD\�PDJLVWUDWHV�LQ�WKH(QJOLVK�/HJDO�6\VWHP� >���PDUNV@
�� �D��([SODLQ�KRZ�D�SHUVRQ�LQ�D�FULPLQDO�FDVH�FDQ�REWDLQ�OHJDO�DGYLFH�DQG�UHSUHVHQWDWLRQ�>���PDUNV@�E��'LVFXVV�WKH�SUREOHPV�D�SHUVRQ�PLJKW�HQFRXQWHU�LQ�WU\LQJ�WR�REWDLQ�OHJDO�DGYLFH�DQGUHSUHVHQWDWLRQ�LQ�D�FULPLQDO�FDVH� >���PDUNV@



$VLI�7XIDO
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2&5
2;)25'�&$0%5,'*(�$1'�56$�(;$0,1$7,216
$GYDQFHG�6XEVLGLDU\�*&(/$: ����
/HJDO�3HUVRQQHO
:HGQHVGD\����-$18$5<����� $IWHUQRRQ ��KRXU����PLQXWHV
$GGLWLRQDO�PDWHULDOV����SDJH�$QVZHU�%RRN
7,0( ��KRXU����PLQXWHV
,16758&7,216�72�&$1','$7(6
x :ULWH� \RXU� QDPH�� &HQWUH� QXPEHU� DQG� &DQGLGDWHV� QXPEHU� LQ� WKH� VSDFHV� SURYLGHG� RQ� WKH�DQVZHU�SDSHU�DQVZHU�ERRNOHW�
x $QVZHU�WZR TXHVWLRQV���)RU�ERWK�TXHVWLRQV�DQVZHU�SDUW��D��DQG SDUW��E��
,1)250$7,21�)25�&$1','$7(6
x 7KH�QXPEHU�RI�PDUNV�LV�JLYHQ�LQ�EUDFNHWV�>�@�DW�WKH�HQG�RI�HDFK�TXHVWLRQ�RU�SDUW�TXHVWLRQ�
x 7KH�WRWDO�QXPEHU�RI�PDUNV�IRU�WKLV�SDSHU�LV��������SHU�TXHVWLRQ��
x $OO�TXHVWLRQV�VKRXOG�EH�DQVZHUHG�LQ�FRQWLQXRXV�SURVH���<RX�DUH�UHPLQGHG��WKHUHIRUH��WKDW�\RX�ZLOO�EH�DVVHVVHG�RQ�\RXU�DELOLW\� WR�RUJDQLVH�DQG�SUHVHQW� LQIRUPDWLRQ�DQG�DUJXPHQWV� ORJLFDOO\�DQG� FRKHUHQWO\�� DQG� WR� FRPPXQLFDWH� FOHDUO\� DQG� DFFXUDWHO\�� WDNLQJ� LQWR� DFFRXQW� JUDPPDU��SXQFWXDWLRQ�DQG�VSHOOLQJ�
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��ZZZ�ODZWHDFKHU�QHW

$QVZHU�WZR TXHVWLRQV�
)RU�ERWK�TXHVWLRQV�DQVZHU�SDUW��D� DQG SDUW��E��

� �D� ,GHQWLI\�WKH�GLIIHUHQW�W\SHV�RI�MXGJHV�DQG�H[SODLQ�LQ�ZKLFK�FRXUWV�WKH\�VLW��>��@
�E� ([SODLQ�DQG�FRPPHQW�RQ�WKH�VHOHFWLRQ�DQG�DSSRLQWPHQW�RI�MXGJHV��>��@

� �D� 'HVFULEH�WKH�WUDLQLQJ��ZRUN�DQG RUJDQLVDWLRQ�RI�VROLFLWRUV��>��@
�E� 'HVFULEH� WKH� FKDQJHV� ZKLFK� KDYH� EHHQ� PDGH� WR� WKH� UROH� RI� VROLFLWRUV� UHFHQWO\��LQFOXGLQJ� WKRVH� LQWURGXFHG� E\� WKH�&RXUWV� DQG� /HJDO� 6HUYLFHV� $FW� ������ � ([SODLQ� WR�ZKDW� H[WHQW� WKHVH� FKDQJHV� KDYH� LPSURYHG� WKH� VHUYLFH� VROLFLWRUV� SURYLGH� WR� WKHLU�FOLHQWV��>��@

� �D� ([SODLQ�WKH�GLIIHUHQW�UROHV�RI�OD\�PDJLVWUDWHV�DQG�MXULHV�LQ�FULPLQDO�FDVHV��>��@
�E� &RPSDUH�DQG�FRPPHQW�RQ�WKH�VHOHFWLRQ�RI�PDJLVWUDWHV�DQG�MXULHV��>��@

� �D� ([SODLQ�KRZ�D�SHUVRQ�FDQ�REWDLQ�OHJDO�DGYLFH�IRU
�L� D�FLYLO�FDVH�
�LL� D�FULPLQDO�FDVH��>��@

�E� &RPPHQW�RQ�WKH�SUREOHPV�SHRSOH�IDFH�ZKHQ�WU\LQJ�WR�JHW�OHJDO�DGYLFH��>��@
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2&5
2;)25'�&$0%5,'*( $1'�56$�(;$0,1$7,216
$GYDQFHG�6XEVLGLDU\�*&(/$: ����
/HJDO�3HUVRQQHO
:HGQHVGD\���-81(����� $IWHUQRRQ ��KRXU����PLQXWHV
$GGLWLRQDO�PDWHULDOV����SDJH�$QVZHU�%RRN
7,0( ��KRXU����PLQXWHV
,16758&7,216�72�&$1','$7(6
x :ULWH� \RXU� QDPH�� &HQWUH� QXPEHU� DQG� &DQGLGDWHV� QXPEHU� LQ� WKH� VSDFHV� SURYLGHG� RQ� WKH�DQVZHU�SDSHU�DQVZHU�ERRNOHW�
x $QVZHU�WZR TXHVWLRQV���)RU�ERWK�TXHVWLRQV�DQVZHU�SDUW��D��DQG SDUW��E��
,1)250$7,21�)25�&$1','$7(6
x 7KH�QXPEHU�RI�PDUNV�LV�JLYHQ�LQ�EUDFNHWV�>�@�DW�WKH�HQG�RI�HDFK�TXHVWLRQ�RU�SDUW�TXHVWLRQ�
x 7KH�WRWDO�QXPEHU�RI�PDUNV�IRU�WKLV�SDSHU�LV��������SHU�TXHVWLRQ��
x $OO�TXHVWLRQV�VKRXOG�EH�DQVZHUHG�LQ�FRQWLQXRXV�SURVH���<RX�DUH�UHPLQGHG��WKHUHIRUH��WKDW�\RX�ZLOO�EH�DVVHVVHG�RQ�\RXU�DELOLW\� WR�RUJDQLVH�DQG�SUHVHQW� LQIRUPDWLRQ�DQG�DUJXPHQWV� ORJLFDOO\�DQG� FRKHUHQWO\�� DQG� WR� FRPPXQLFDWH� FOHDUO\� DQG� DFFXUDWHO\�� WDNLQJ� LQWR� DFFRXQW� JUDPPDU��SXQFWXDWLRQ�DQG�VSHOOLQJ�
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$QVZHU�WZR TXHVWLRQV
)RU�ERWK�TXHVWLRQV�DQVZHU�SDUW��D��DQG SDUW��E��

� $QQH�KDV�EHHQ�FKDUJHG�ZLWK�PXUGHU�
�D� �L� 'HVFULEH�DQG�FRPPHQW�RQ�WKH�UROH�RI�$QQH¶V�VROLFLWRU�DQG�EDUULVWHU�LQ�KHU�FDVH�ERWK�EHIRUH�DQG GXULQJ�KHU�WULDO��DQG

�LL� ([SODLQ� WKH� VWHSV� WKH� &URZQ� 3URVHFXWLRQ� 6HUYLFH� ZLOO� WDNH� LQ� $QQH¶V� FDVH�EHIRUH�WKH�WULDO��>��@
�E� 2XWOLQH�WKH�FULWLFLVPV�ZKLFK�KDYH�EHHQ�PDGH�RI�WKH�&URZQ�3URVHFXWLRQ�6HUYLFH��>��@

� �D� ([SODLQ�WKH�UROH�RI�MXULHV�LQ�FULPLQDO�DQG�FLYLO�FDVHV��>��@
�E� 7R�ZKDW�H[WHQW�LV�LW�WUXH�WKDW�MXULHV�DUH�UDQGRPO\�VHOHFWHG"�>��@

� �D� ([SODLQ�ZKDW�SDUW�WKH�/RUG�&KDQFHOORU�SOD\V�LQ�WKH�DSSRLQWPHQW�RI�MXGJHV���:KDW�RWKHU�UROHV�GRHV�KH�KDYH"�>��@
�E� :KDW� FULWLFLVPV� FDQ� EH� PDGH� RI� KDYLQJ� DOO� RI� WKHVH� UROHV� FDUULHG� RXW� E\� RQO\� RQH�SHUVRQ"�>��@

� �D� �L� ([SODLQ�ZKDW�LV�PHDQW�E\�D�FRQGLWLRQDO�IHH�DJUHHPHQW�DQG�ZKHQ�LW LV�XVHG�DQG�LL� 'HVFULEH� WKH� RWKHU� ZD\V� RI� IXQGLQJ� OHJDO� KHOS� DQG� UHSUHVHQWDWLRQ� ZKHQ�EULQJLQJ�D�FLYLO�FODLP��>��@
�E� ([SODLQ�WKH�FULWLFLVPV�WKDW�KDYH�EHHQ�PDGH�RI�FRQGLWLRQDO�IHHV�DQG�WKH�RWKHU�PHWKRGV�RI�IXQGLQJ��>��@


