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&217(176
0RGXOH������0DFKLQHU\�RI�-XVWLFH

&LYLO�FRXUWV�DQG�RWKHU�PHWKRGV�RI�GLVSXWH�UHVROXWLRQ��� &LYLO�&RXUWV ���� $OWHUQDWLYHV�WR�WKH�&RXUWV ���� 7ULEXQDOV ���� 7KH�(XURSHDQ�&RXUW�RI�-XVWLFH ��&ULPLQDO�SURFHVV�DQG�WKH�FULPLQDO�FRXUWV�� 3ROLFH�3RZHUV ���� &ULPLQDO�&RXUWV ��3HQDO�V\VWHP�� 3ULQFLSOHV�RI�6HQWHQFLQJ ���� 3RZHUV�RI�&RXUWV ��
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�DJHQFLHV ��5ROH�RI�OHJDO�SURIHVVLRQ ��
0RGXOH������6RXUFHV�RI�/DZ

'RFWULQH�RI�SUHFHGHQW��� 0HFKDQLFV�RI�3UHFHGHQW ��/DZ�PDNLQJ�SRWHQWLDO ��/HJLVODWLRQ��� $FWV�RI�3DUOLDPHQW ����� 'HOHJDWHG�/HJLVODWLRQ ����� 6WDWXWRU\�,QWHUSUHWDWLRQ ��(XURSHDQ�/DZ��� ,QVWLWXWLRQV ����� 3ULPDU\�DQG�VHFRQGDU\�VRXUFHV ��/DZ�5HIRUP��� ,PSHWXV�IRU�ODZ�UHIRUP ��/DZ�UHIRUP�DJHQFLHV ��
6DPSOH�([DPLQDWLRQ�3DSHUV ��
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&,9,/�&28576
:+$7�<28�1(('�72�5(6($5&+
&RXQW\�&RXUW�DQG�+LJK�&RXUW��MXULVGLFWLRQ�DW�ILUVW�LQVWDQFH��VPDOO�FODLPV��IDVW�WUDFN��PXOWL �WUDFN�$SSHDOV�DQG�DSSHOODWH�FRXUWV�3UREOHPV�RI�XVLQJ�WKH�FRXUWV�
5(&200(1'('�5($',1*
-��0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��6HFRQG�(GLWLRQ��FKDSWHU���(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��7KLUG�(GLWLRQ��FKDSWHU����
352*5(66�7(67
�� :KR�HQTXLUHG�LQWR�WKH�FLYLO�MXVWLFH�V\VWHP�LQ�WKH�����V"
�� :KDW�GLG�KH�VD\�WKH�FLYLO�MXVWLFH�V\VWHP�VKRXOG�EH"� :HUH�WKHVH�DLPV�EHLQJ�DFKLHYHG"
�� :KDW�UHIRUPV�ZHUH�UHFRPPHQGHG"
�� ([SODLQ�WKH�RYHUULGLQJ�REMHFWLYH�RI�WKH�QHZ�&LYLO�3URFHGXUH�5XOHV"
�� :KDW�FRQWURO�GR�MXGJHV�QRZ�KDYH�RYHU�SURFHHGLQJV"
�� :KDW�DUH�WKH�WKUHH�WUDFNV"
�� +DYH�WKH�:RROI�5HIRUPV�EHHQ�VXFFHVVIXO"���VHH�QHZVSDSHU�DUWLFOHV�
�� +RZ�DUH�FLYLO�FDVHV�VWDUWHG"��:KLFK�GRFXPHQW�LV�UHTXLUHG�DQG�KRZ�PXFK�PRQH\"
�� :KDW�DFWLRQ�ZLOO�WKH�GHIHQGDQW�WKHQ�WDNH"
��� :KDW�ZLOO�WKH�MXGJH�WKHQ�GR"
��� +RZ�DUH�VPDOO�FODLPV�GHDOW�ZLWK�LQ�WKH�&RXQW\�&RXUW"
��� %ULHIO\�OLVW�WKH�GHIHFWV�RI�WKH�VPDOO�FODLPV�SURFHGXUH�
��� %ULHIO\�OLVW�WKH�MXULVGLFWLRQ�RI�WKH�&RXQW\�&RXUW�
��� %ULHIO\�OLVW�WKH�MXULVGLFWLRQ�RI�WKH�+LJK�&RXUW�
��� :KDW�DUH�DSSHOODWH�FRXUWV"��/LVW�WKHP�
��� :KDW�LV�WKH�DSSHDO�URXWH�IURP�WKH�&RXQW\�&RXUW"
��� :KDW�LV�WKH�DSSHDO�URXWH�IURP�WKH�+LJK &RXUW"
��� :KDW�IXUWKHU�DSSHDOV�DUH�SRVVLEOH"
��� %ULHIO\�H[SODLQ�WKH�UHPHGLHV�DYDLODEOH�LQ�FLYLO�FDVHV"
��� +RZ�DUH�FLYLO�MXGJPHQWV�HQIRUFHG"
��� :KDW�SURSRVDOV�IRU�UHIRUP�KDYH�EHHQ�PDGH"
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$/7(51$7,9(6�72�7+(�&28576
:+$7�<28�1(('�72�5(6($5&+
$UELWUDWLRQ��FRQFLOLDWLRQ��PHGLDWLRQ�
5(&200(1'('�5($',1*
-��0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU��(OOLRWW�	�4XLQQ��(QJOLVK�OHJDO�6\VWHP ��FKDSWHU���
352*5(66�7(67
�� :KDW�LV�QHJRWLDWLRQ"
�� :KDW�LV�PHGLDWLRQ"
�� :KDW�LV�D�IRUPDOLVHG�VHWWOHPHQW�FRQIHUHQFH"
�� :KDW�PHGLDWLRQ�VHUYLFHV�DUH�DYDLODEOH"
�� :KDW�UHVHDUFK�KDV�EHHQ�FDUULHG�RXW�RQ�PHGLDWLRQ"
�� :KDW�LV�FRQFLOLDWLRQ"
�� +RZ�GR�$&$6�SOD\�D�UROH�LQ�FRQFLOLDWLRQ"
�� :KDW�LV�SULYDWH�DUELWUDWLRQ"
�� :KDW�DUH�WKH�SULQFLSOHV�EHKLQG�WKH�$UELWUDWLRQ�$FW�����"
��� :KDW�LV�D�6FRWW�Y�$YHU\ FODXVH"
��� :KHUH� WKHUH� LV� DQ� DUELWUDWLRQ� DJUHHPHQW� LQ� D� FRQWUDFW�� ZKDW� GRHV� WKH� $UELWUDWLRQ� $FW� �����SURYLGH"
��� +RZ�LV�WKH�DUELWUDWRU�FKRVHQ"
��� 2XWOLQH�WKH�SURFHGXUH�IRU�WKH�DUELWUDWLRQ�KHDULQJ�
��� :KDW�LV�DQ�DZDUG�DQG�FDQ�LW�EH�FKDOOHQJHG"
��� +RZ�LV�DUELWUDWLRQ�XVHG�LQ�FRQVXPHU�GLVSXWHV"
��� +RZ�LV�DUELWUDWLRQ�XVHG�LQ�WKH�FRXUWV��LH��WKH�&RXQW\�&RXUW�DQG�WKH�&RPPHUFLDO�&RXUW�"
��� :KDW�DUH�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�DUELWUDWLRQ"
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�ZZZ�ODZWHDFKHU�FR�XN

(;$0�48(67,216�21�7+(�&,9,/�352&(66
�� $%� ,QVWUXPHQWV� /WG� RUGHUHG�PDFKLQHU\� ZRUWK� ��������� IURP�;<�0DFKLQHV� /WG�� �:KHQ� WKH�PDFKLQHU\�DUULYHG�LW�GLG�QRW�ZRUN�SURSHUO\�DQG�$%�,QVWUXPHQWV�ZHUH�XQDEOH�WR�XVH�LW�IRU�WKHLU�ZRUN���$%�,QVWUXPHQWV�FODLP�WKDW�WKLV�KDV�FRVW�WKHP�RYHU����������LQ�ORVW�RUGHUV�DQG�WKH\�ZLVK�WR�FODLP�WKLV�DPRXQW�DQG�WKH�FRVW�RI�UHSDLUV�WR�WKH�PDFKLQHU\�IURP�;<�0DFKLQHV�/WG�

$QVZHU�DOO SDUWV
�D� ([SODLQ�WR�$%�,QVWUXPHQWV�/WG�LQ�ZKLFK�FRXUW�DQG�KRZ�WKH\�FRXOG�VWDUW�D�FRXUW�DFWLRQ�DJDLQVW�;<�0DFKLQHV�/WG�DQG�ZKDW�SUREOHPV�DUH�OLNHO\�WR�RFFXU�LQ�EULQJLQJ�D�FDVH�WR�FRXUW���>��@�E� 'LVFXVV� ZKDW� DOWHUQDWLYH� PHWKRGV� RI� UHVROYLQJ� WKH� GLVSXWH� DUH� DYDLODEOH� WR� $%�,QVWUXPHQWV�/WG���>��@�F� ,I�WKH�FDVH�LV�GHFLGHG�LQ�FRXUW��ZKDW�DSSHDO�URXWHV�DUH�DYDLODEOH�WR�WKH�SDUWLHV"��>��@
�2&5��-XQH������

�� :KDW�UHIRUPV�FDQ�EH�VXJJHVWHG�WR�LPSURYH�WKH�FLYLO�MXVWLFH�V\VWHP"
�2&5��0D\������

�� &RPSDUH�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�ERWK��L� WULEXQDOV�LL� FRPPHUFLDO�DUELWUDWLRQZLWK�WKH�XVH�RI�WKH�FRXUWV�IRU�UHVROYLQJ�FLYLO�GLVSXWHV�
�2[IRUG�%RDUG��0D\������

��� ³1RZ�WKDW�WKH�MXULVGLFWLRQ�RI�WKH�VPDOO�FODLPV�FRXUW�KDV�EHHQ�LQFUHDVHG�WR���������$OWHUQDWLYH�'LVSXWH�5HVROXWLRQ�LV�OHVV�LPSRUWDQW�´�
7R�ZKDW�H[WHQW��LI�DW�DOO��GR�\RX�DJUHH�ZLWK�WKLV�VWDWHPHQW"
�2[IRUG�%RDUG��0D\������

�� 7ZR� PRQWKV� DJR� 6SHQGHUV� /WG� SXUFKDVHG� PDFKLQHU\� IRU� XVH� LQ� WKHLU� IDFWRU\� IURP�:KL]]�(OHFWULFV�� �7KH�PDFKLQHU\� FRVW���������EXW� LV�GHIHFWLYH�DQG�KDV�JRQH�ZURQJ�VHYHUDO� WLPHV���6SHQGHUV�ZLVK�WR�FODLP�FRPSHQVDWLRQ�IURP�:KL]]�(OHFWULFV�
�D� ,Q�ZKLFK�FRXUWV�FRXOG�D�FODLP�EH�PDGH"��>���PDUNV@
�E� :KDW�RWKHU�PHWKRGV�RI�UHVROYLQJ�WKH�GLVSXWH�PLJKW�EH�XVHG"��>���PDUNV@
�F� $GYLVH�6SHQGHUV�/WG�RQ�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�WKH�YDULRXV�PHWKRGV�RI�GLVSXWH�UHVROXWLRQ��LQFOXGLQJ�WKH�FRXUWV��ZKLFK�DUH�DYDLODEOH�WR�WKHP���>���PDUNV@
�2[IRUG�%RDUG��0D\������

�� ³:H�DLP�DW�D�5ROOV�5R\FH�V\VWHP�RI�FLYLO� MXVWLFH��EXW�PRVW�SHRSOH�ZRXOG�SUHIHU�DQ�DIIRUGDEOH�PLQL�´�
$UH�WKH�FRXUWV�WKH�PRVW�HIIHFWLYH�ZD\�RI�GHDOLQJ�ZLWK�FLYLO�FODLPV"
�2[IRUG�%RDUG��0D\������
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�ZZZ�ODZWHDFKHU�FR�XN

�� +DUULHW�KDV�EHHQ�LQMXUHG�LQ�D�URDG�WUDIILF�DFFLGHQW�FDXVHG�E\�$QJHOD
V�QHJOLJHQFH�DQG�ZLVKHV�WR�FODLP�GDPDJHV�IRU�KHU�SDLQ�DQG�VXIIHULQJ�
�D� $GYLVH�+DUULHW�DV�WR�ZKHUH�DQG�KRZ�VKH�FRXOG�VWDUW�FLYLO�SURFHHGLQJV�DJDLQVW $QJHOD���>���PDUNV@�
�E� ,I�VKH�LV�GLVVDWLVILHG�ZLWK�WKH�UHVXOW�RI�WKH�FDVH��ZKDW�DSSHDOV�DUH�RSHQ�WR�KHU"��>��@
�F� 7R�ZKDW�H[WHQW�KDYH�WKH�FKDQJHV�LQ�MXULVGLFWLRQ�XQGHU�WKH�&RXUWV�DQG�/HJDO�6HUYLFHV�$FW������LPSURYHG�WKH�FRXUW�DV�D�IRUXP�IRU�SHUVRQDO LQMXU\�GLVSXWHV"��>���PDUNV@
�2[IRUG�%RDUG��0D\������

��� (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@
�E� ([SODLQ� WR� KLP� ZKLFK� FRXUW� ZRXOG� KHDU� WKH FDVH� DQG�� LI� KH� LV� QRW� VXFFHVVIXO�� ZKDW�DSSHDO�URXWHV�ZRXOG�EH�RSHQ�WR�KLP���>���PDUNV@
�F� +RZ�VDWLVIDFWRU\�LV�WKH�SUHVHQW�PHWKRG�RI�GHDOLQJ�ZLWK�GHIDPDWLRQ�DFWLRQV"��>��@
�2[IRUG�%RDUG��0D\������

��� /DFRQ�VROG�0RUODQG�D�VHFRQG�KDQG�FDU���0RUODQG KDV�QRZ�GLVFRYHUHG�WKDW�WKH�FDU�EHORQJHG�WR�1LPURG��ZKR�KDV�UHFODLPHG�LW���0RUODQG�QRZ�ZLVKHV�WR�VXH�/DFRQ�IRU�WKH�SXUFKDVH�SULFH�
�L� %HIRUH�ZKDW�FRXUW�RU�WULEXQDO�PD\�WKH�SURFHHGLQJV�WDNH�SODFH"��>���PDUNV@
�LL� :KDW�DSSHDOV�� LI�DQ\��PLJKW�EH�DYDLODEOH� LI�0RUODQG� LV�GLVVDWLVILHG�ZLWK� WKH�GHFLVLRQ"�>���PDUNV@
�LLL� ,V�WKH�ODZ�UHODWLQJ�WR�WKH�DGMXGLFDWLRQ�RI�VPDOO�FODLPV�VDWLVIDFWRU\"��>���PDUNV@
�2[IRUG�%RDUG��0D\������
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75,%81$/6
:+$7�<28�1(('�72�5(6($5&+
5ROH�DQG�FRPSRVLWLRQ�RI�DGPLQLVWUDWLYH�WULEXQDOV�LQ�RXWOLQH�
5(&200(1'('�5($',1*
-��0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU����(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHU���
352*5(66�7(67
�� :KDW�UROH�LV�SOD\HG�E\�DGPLQLVWUDWLYH�WULEXQDOV�LQ�WKH�OHJDO�V\VWHP"
�� :KDW�LV�WKH�FRPSRVLWLRQ�RI�WULEXQDOV"
�� :KDW�LV�WKH�SURFHGXUH�LQ�WULEXQDOV"
�� ,Q�ZKLFK�WZR�ZD\V�DUH�WULEXQDOV�FRQWUROOHG�E\�WKH�FRXUWV"
�� :KDW�UROHV�DUH�SOD\HG�E\�WKH�3DUOLDPHQWDU\�2PEXGVPDQ�DQG�WKH�&RXQFLO�RQ�7ULEXQDOV"
�� &RQVLGHU�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�WULEXQDOV�
�� +DYH�DQ\�RWKHU�SUREOHPV�EHHQ�UDLVHG"
�� :KDW�RIILFLDO�UHYLHZ�RI�WULEXQDOV�LV�FXUUHQWO\�WDNLQJ�SODFH"���VHH�/&'�SUHVV�UHOHDVH�
(;$0�48(67,216
�� &RPSDUH�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�ERWK��L� WULEXQDOV�LL� FRPPHUFLDO�DUELWUDWLRQZLWK�WKH�XVH�RI�WKH�FRXUWV�IRU�UHVROYLQJ�GLVSXWHV�

�2[IRUG�%RDUG��0D\������
�� (YDOXDWH�WKH�UROH�RI�WZR�RI�WKH�IROORZLQJ��D� 7ULEXQDOV��E� 7KH�&URZQ�3URVHFXWLRQ�6HUYLFH��F� 4XHHQ¶V�%HQFK�'LYLVLRQDO�&RXUW�

�2[IRUG�%RDUG��0D\������
�� �D� :KDW�UROH�GR�WULEXQDOV�SOD\�LQ�RXU�OHJDO�V\VWHP"DQG�E� $UH�WKH�PHWKRGV�RI�VXSHUYLVLQJ�WULEXQDOV�DQG�UHYLHZLQJ�WKHLU�GHFLVLRQV�DGHTXDWH"

�2[IRUG�%RDUG��0D\������
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�ZZZ�ODZWHDFKHU�FR�XN

7+(�(8523($1�&2857�2)�-867,&(
:+$7�<28�1(('�72�5(6($5&+
$UWLFOH������IRUPHUO\�$�����UHIHUUDOV��UHODWLRQVKLS�WR�(QJOLVK�FRXUWV�
5(&200(1'('�5($',1*
-��0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU������(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHU����S�����
352*5(66�7(67
�� :KDW�LV�WKH�IXQFWLRQ�RI�WKH�(&-"
�� :KDW�LV�WKH�FRPSRVLWLRQ�RI�WKH�(&-"
�� :KDW�LV�WKH�ILUVW�W\SH�RI�FDVH�WKH�(&-�GHFLGHV"
�� :KDW�UHIHUHQFHV�IURP�QDWLRQDO�FRXUWV�GRHV�WKH�(&-�KHDU"
�� :KDW�GRHV�$UWLFOH������IRUPHUO\�$UWLFOH������RI�WKH�(&�7UHDW\�VWDWH"
�� :KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�D�GLVFUHWLRQDU\�UHIHUUDO�DQG�D PDQGDWRU\�UHIHUUDO"
�� :KDW�JXLGHOLQHV�GLG�WKH�&RXUW�RI�$SSHDO�JLYH�LQ�%XOPHU�Y�%ROOLQJHU ������"
�� :KDW�JXLGHOLQHV�GLG�WKH�(&-�JLYH�LQ�&,/),7�Y�0LQLVWUR�GHOOD�6DQLWD ������"
�� :KDW�ODWHVW�JXLGHOLQHV�KDV�WKH�(&-�LVVXHG�IRU�UHIHUUDOV�IRU�SUHOLPLQDU\�UXOLQJV"
��� 'RHV�WKH�(&-�GHFLGH�FDVHV�UHIHUUHG�WR�LW�E\�QDWLRQDO�FRXUWV"
��� :KDW�LV�WKH�UROH�RI�WKH�&RXUW�RI�)LUVW�,QVWDQFH"
��� &RQVLGHU�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�(&-�DQG�(QJOLVK�FRXUWV�
(;$0�48(67,216
�� 6HH�'DWD�3DSHU��4���-XQH������
�� 'HVFULEH� WKH� FRPSRVLWLRQ� DQG� UROH� RI� WKH� (XURSHDQ� &RXUW� RI� -XVWLFH� DQG� HYDOXDWH� LWV�LPSRUWDQFH�ZLWK�UHJDUG�WR�WKH�(QJOLVK�OHJDO�V\VWHP�

�2[IRUG�%RDUG��0D\������
��� 'HVFULEH�DQG�HYDOXDWH�WKH�ZRUN�RI�WKH�(XURSHDQ�&RXUW�RI�-XVWLFH�

�2[IRUG�%RDUG��0D\������



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�FR�XN

32/,&(�32:(56
:+$7�<28�1(('�72�5(6($5&+
3RZHUV�WR�VWRS�DQG�VHDUFK��SRZHUV�RI�DUUHVW��SRZHUV�RI�GHWHQWLRQ�DQG�WKH�WUHDWPHQW�RI�VXVSHFWV�DW�WKH�SROLFH�VWDWLRQ�%DODQFH�RI�LQGLYLGXDO�ULJKWV�DQG�WKH�QHHG�IRU�LQYHVWLJDWLYH�SRZHUV �
5(&200(1'('�5($',1*
-��0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU��(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHU����S���
352*5(66�7(67
%$&.*5281'
�� &RQVLGHU� WKH� EDFNJURXQG� WR� WKH� 3ROLFH� DQG� &ULPLQDO� (YLGHQFH� $FW� ����� �LH�� WKH� 5R\DO�&RPPLVVLRQ�RQ &ULPLQDO�3URFHGXUH��
�� *LYH�H[DPSOHV�RI�PLVFDUULDJHV�RI�MXVWLFH�LQ�WKH�����V�DQG�����V�
�� &RQVLGHU� WKH� UROH� RI� WKH�5R\DO� &RPPLVVLRQ� RQ�&ULPLQDO� -XVWLFH� ������� �DOVR� NQRZQ� DV� WKH�5XQFLPDQ�&RPPLVVLRQ��
�� :KDW�DUH�µDUUHVWDEOH�RIIHQFHV¶�DQG�µVHULRXV�DUUHVWDEOH�RIIHQFHV¶"
32:(56�72�6723�$1'�6($5&+
�� :KHQ�GR�WKH�SROLFH�KDYH�WKH�SRZHU�WR�VWRS�DQG�VHDUFK�SHRSOH�DQG�YHKLFOHV"
�� $UH�WKHUH�DQ\�VDIHJXDUGV"
�� :KDW�FULWLFLVPV�KDYH�EHHQ�PDGH�RI�WKLV�SRZHU"
�� 'R�WKH�SROLFH�KDYH�DQ\�RWKHU�SRZHUV�WR�VWRS�DQG VHDUFK"
�� :KHQ�FDQ�WKH�SROLFH�PDNH�URDG�FKHFNV�LQ�DQ�DUHD"
32:(56�72�6($5&+�35(0,6(6
��� :KHQ�FDQ�WKH�SROLFH�HQWHU�SUHPLVHV�ZLWK�D�VHDUFK�ZDUUDQW"
��� :KDW�LV�WKH�FRUUHFW�SURFHGXUH"
��� 'R�WKH�SROLFH�KDYH�WR�FRPSO\�SUHFLVHO\�ZLWK�WKHVH�UHTXLUHPHQWV"
��� &DQ�WKH�SROLFH�HQWHU�SUHPLVHV�ZLWKRXW�D�VHDUFK�ZDUUDQW�XQGHU�3$&(�����"
��� :KHQ�HOVH�FDQ�WKH�SROLFH�HQWHU�DQG�VHDUFK�SUHPLVHV"
��� :KDW�ZLOO�KDSSHQ�LI�WKH�SROLFH�H[FHHG�WKHLU�SRZHUV"
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32:(56�2)�$55(67
��� :KDW�DUH�WKH�JHQHUDO�SROLFH�SRZHUV�RI�DUUHVW"
��� :KHQ�FDQ�WKH�SROLFH�DQG�SULYDWH�FLWL]HQV�DUUHVW�ZLWKRXW�D�ZDUUDQW"
��� :KDW�H[WUD�SRZHUV�GR�WKH�SROLFH�KDYH�FRPSDUHG�WR�SULYDWH�FLWL]HQV"
��� :KDW�DUH�UHDVRQDEOH�JURXQGV�IRU�VXVSHFWLQJ"
��� :KDW�SRZHUV�RI�DUUHVW�GR�WKH�SROLFH�KDYH�XQGHU�V��"
��� :KDW�RWKHU�SRZHUV�RI�DUUHVW�GR�WKH�SROLFH�KDYH"
��� ,Q�ZKDW�PDQQHU�PXVW�WKH�DUUHVW�EH�PDGH"
��� 'R�WKH�SROLFH�KDYH�WKH�ULJKW�WR�VHDUFK�DQ�DUUHVWHG�SHUVRQ"
32:(56�2)�'(7(17,21
��� D� :KDW�DUH�WKH�WLPH�OLPLWV�RQ�GHWHQWLRQ"

E� :KDW�LV�WKH�UROH�RI�WKH�&XVWRG\�2IILFHU"
��� :KDW�DUH�WKH�ULJKWV�RI�D�GHWDLQHG�SHUVRQ"
��� &DQ�D�GHWDLQHG�SHUVRQ�EH�TXHVWLRQHG�E\�WKH�SROLFH"
��� :KDW�SURWHFWLRQ�GR�VXVSHFWV�KDYH�LQ�WKH�ZD\�WKH\�VKRXOG�EH�WUHDWHG�ZKLOVW�EHLQJ�GHWDLQHG�DQG�TXHVWLRQHG"
��� :KDW�FKDQJHV�KDYH�EHHQ�PDGH�WR�WKH�ULJKW�WR�VLOHQFH"
��� :KDW�DUH�WKH�UXOHV�UHJDUGLQJ�VWULS�VHDUFKHV"
��� :KDW�DUH�WKH�UXOHV�UHJDUGLQJ�LQWLPDWH�VHDUFKHV"
��� :KDW�DUH�WKH�UXOHV�UHJDUGLQJ�WKH�WDNLQJ�RI�ILQJHUSULQWV�DQG�ERG\�VDPSOHV"
&203/$,176
��� +RZ�FDQ�FRPSODLQWV�EH�PDGH�DJDLQVW�WKH�SROLFH"
��� &DQ�D�FLYLO�DFWLRQ�EH�FRPPHQFHG�DJDLQVW�WKH�SROLFH"
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(;$0�48(67,216
�� &KDUOLH��DJHG�����ZKHQ�ZDONLQJ�GRZQ�D�VWUHHW�QHDU�KLV�KRPH� LV�VWRSSHG�E\�D�SROLFH�RIILFHU��ZKR�GHPDQGV�WKDW�&KDUOLH�HPSW\�KLV�SRFNHWV���:KHQ�&KDUOLH DVNV�ZK\��WKH�SROLFH�RIILFHU�WHOOV�KLP� WKDW� KH� LV� JRLQJ� WR� EH� WDNHQ� WR� WKH� ORFDO� SROLFH� VWDWLRQ�� �$W� WKH�SROLFH� VWDWLRQ�&KDUOLH� LV�LPPHGLDWHO\�LQWHUYLHZHG�DERXW�D�EXUJODU\���7KH�LQWHUYLHZ�ODVW�IRU�IRXU�KRXUV�

([SODLQ�ZKDW�ULJKWV�&KDUOLH�KDV�LQ�WKLV�VLWXDWLRQ�DQG�GLVFXVV�ZKHWKHU�WKHVH�ULJKWV�KDYH�EHHQ�EUHDFKHG�
�2&5��-XQH������

�� 7R�ZKDW�H[WHQW�GRHV�WKH� ODZ�UHODWLQJ�WR�SROLFH�SRZHUV��VXFK�DV�WKRVH�WR�VWRS��VHDUFK��DUUHVW�DQG� GHWDLQ�� VWULNH� D� EDODQFH� EHWZHHQ� DOORZLQJ� WKH� SROLFH� VXIILFLHQW� IUHHGRP� WR� LQYHVWLJDWH�FULPH�DQG�DGHTXDWHO\�SURWHFWLQJ�WKH�LQGLYLGXDO¶V�ULJKWV"
�2&5��0D\������

�� 'HVPRQG��DJHG�����KDV�EHHQ�DUUHVWHG�E\�WKH�SROLFH�LQ�FRQQHFWLRQ�ZLWK�D�PXUGHU�
�D� 'HVFULEH�DQG�FRPPHQW�RQ� WKH�SROLFH�SRZHUV� LQ� UHVSHFW�RI�GHWHQWLRQ��ERG\�VHDUFKHV�DQG�LQWHUYLHZ�DW�WKH�SROLFH�VWDWLRQ�LQ�VXFK�D�FDVH���>���PDUNV@
�E� &ULWLFDOO\� FRPPHQW� RQ� WKH� UROH� RI� WKH� &URZQ� 3URVHFXWLRQ� 6HUYLFH� LQ� WKH� FDVH� LI�'HVPRQG�LV�FKDUJHG�ZLWK�PXUGHU���>���PDUNV@
�2[IRUG�%RDUG��0D\������

��� 7RQ\�ZDV�VWRSSHG�LQ�WKH�VWUHHW�E\�D�SROLFH�RIILFHU��ZKR�LQVLVWHG�WKDW�KH�KDG�WKH�ULJKW�WR�VHDUFK�7RQ\�� �1RWKLQJ�ZDV� IRXQG� LQ� WKH�VHDUFK��EXW�7RQ\�ZDV� WKHQ� WDNHQ� WR� WKH� ORFDO�SROLFH�VWDWLRQ�IRU�TXHVWLRQLQJ�DERXW�D�UHFHQW�EXUJODU\�
�D� $GYLVH�7RQ\�DERXW�KLV�ULJKWV�XQGHU�WKH�3ROLFH�DQG�&ULPLQDO (YLGHQFH�$FW���>���PDUNV@
�E� +RZ�DGHTXDWH�DUH�WKHVH�SURYLVLRQV�IRU�VDIHJXDUGLQJ�WKH�OLEHUW\�RI�WKH�FLWL]HQ"��>��@
�2[IRUG�%RDUG��0D\������
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&5,0,1$/�&28576
:+$7�<28�1(('�72�5(6($5&+
3UH�WULDO�PDWWHUV��EDLO��PRGH�RI�WULDO��FRPPLWWDO�SURFHHGLQJV�-XULVGLFWLRQ�RI�0DJLVWUDWHV¶�&RXUWV��<RXWK�&RXUWV�DQG�&URZQ�&RXUWV�DW�ILUVW�LQVWDQFH�$SSHDOV�5ROH�RI�WKH�&ULPLQDO�&DVHV�5HYLHZ�&RPPLVVLRQ�
5(&200(1'('�5($',1*
-��0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHUV���DQG���(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP��FKDSWHU��
352*5(66�7(67
35(�75,$/�0$77(56
�� :KDW�DUH�WKH�WKUHH�FDWHJRULHV�RI�FULPLQDO�RIIHQFHV"
�� :KDW�LV�QHZ�ILUVW�KHDULQJ�WKDW�WDNHV�SODFH�LQ�WKH�0DJLVWUDWHV¶�&RXUW�IRU�VXPPDU\�DQG�LQGLFWDEOH�RIIHQFHV"
�� &RQVLGHU�WKH�SROLFH�SRZHUV�WR�JUDQW�EDLO�
�� 'R�WKH�SROLFH�KDYH�WKH�SRZHU�WR�LPSRVH�FRQGLWLRQV�RQ�D JUDQW�RI�EDLO"
�� +RZ�ZLOO�D�FRXUW�GHFLGH�KRZ�WR�JUDQW�EDLO�XQGHU�WKH�%DLO�$FW�����"
�� :KDW�FKDQJHV�ZHUH�PDGH�WR�WKH�JUDQWLQJ�RI�EDLO�E\�WKH�&-$������DQG�WKH�%�$�$�����"
�� :KDW�RWKHU�OLPLWDWLRQV�ZHUH�SODFHG�RQ�WKH�JUDQWLQJ�RI�EDLO�E\�WKH�&-32$�����"
�� :KDW�LV�WKH�UROH�RI�WKH�&URZQ�3URVHFXWLRQ�6HUYLFH"
�� +RZ�GRHV�WKH�&36�GHFLGH�LI�D�SURVHFXWLRQ�VKRXOG�FRQWLQXH"
��� :KDW�ZHUH�WKH�UHVXOWV�RI�WKH�&36�$QQXDO�5HSRUW�����"
��� :KDW�ZHUH�WKH UHVXOWV�RI�WKH�*OLGHZHOO�5HSRUW��-XQH������"
-85,6',&7,21
�� :KDW�LV�WKH�MXULVGLFWLRQ�RI�WKH�0DJLVWUDWHV
�&RXUWV"
�� :KDW�LV�WKH�<RXWK�FRXUW"
�� :KDW�LV�WKH�MXULVGLFWLRQ�RI�WKH�&URZQ�&RXUW"
352&('85(
�� :KDW�DUH�WKH�SRZHUV�RI�PDJLVWUDWHV�LQ�VXPPDU\�WULDOV"
�� :KDW�KDSSHQV�GXULQJ�D�VXPPDU\�WULDO�LI�WKH�GHIHQGDQW�SOHDGV�JXLOW\"
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�� :KDW�KDSSHQV�GXULQJ�D�VXPPDU\�WULDO�LI�WKH�GHIHQGDQW�SOHDGV�QRW�JXLOW\"
�� :KDW�LV�WKH�SURFHGXUH�IRU�WKH�WULDO�RI�WULDEOH�HLWKHU�ZD\�RIIHQFHV"
�� :KDW�DUH�WKH�LPSOLFDWLRQV�RI�FKRRVLQJ�MXU\�WULDO"
�� 6KRXOG�WKH�ULJKW�WR�FKRRVH�WULDO�E\�MXU\�EH�NHSW"
�� :KDW�DUH�FRPPLWWDOV�IRU�VHQWHQFH"
�� :KDW�DUH�FRPPLWWDO�SURFHHGLQJV"
�� :KDW�SUHOLPLQDU\�PDWWHUV�DULVH�FRQFHUQLQJ�WULDO�RQ�LQGLFWPHQW�LQ�WKH�&URZQ�&RXUW"
��� :KDW�LV�WKH�WULDO�SURFHGXUH�GXULQJ�WULDO�RQ�LQGLFWPHQW"
$33($/6
�� :KDW�LV�WKH�DSSHDO�URXWH�IURP�WKH�0DJLVWUDWHV
�&RXUW�WR�WKH�&URZQ�&RXUW"
�� &DQ�WKHUH�EH�D�IXUWKHU�DSSHDO"
�� :KDW�LV�WKH�DSSHDO�URXWH�IURP�WKH�0DJLVWUDWHV
�&RXUW�WR�4XHHQ
V�%HQFK�'LYLVLRQDO�&RXUW"
�� &RQVLGHU�WKH�DSSHDO�URXWH�IURP�WKH�4%'&�WR�WKH�+RXVH�RI�/RUGV�
�� :KDW�DSSHDOV�FDQ�EH PDGH�IURP�WKH�&URZQ�&RXUW�E\�WKH�GHIHQGDQW"
�� :KDW�DUH�WKH�UXOHV�RQ�DSSHDOV"
�� :KDW�DUH�WKH�JURXQGV�XQGHU�ZKLFK�WKH�&RXUW�RI�$SSHDO�FDQ�DOORZ�DQ�DSSHDO"
�� &DQ�WKH�SURVHFXWLRQ�DSSHDO�DJDLQVW�DQ�DFTXLWWDO"
�� &DQ�WKH�SURVHFXWLRQ�DSSHDO�DJDLQVW�DQ�XQGXO\�OHQLHQW�VHQWHQFH"
��� :KDW�LV�WKH�SURFHGXUH�IRU�DSSHDOLQJ�WR�WKH�+RXVH�RI�/RUGV"
��� :KDW�LV�WKH�UROH�RI�WKH�&ULPLQDO�&DVHV�5HYLHZ�&RPPLVVLRQ"
��� +RZ�VDWLVIDFWRU\�KDV�WKH�SHUIRUPDQFH�EHHQ�RI�WKH�&ULPLQDO�&DVHV�5HYLHZ�&RPPLVVLRQ"
5()250
�� :KDW�KDYH�EHHQ�WKH�UHVXOWV�VR�IDU�RI�/RUG�-XVWLFH�$XOG¶V�&ULPLQDO�&RXUWV�5HYLHZ"
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(;$0�48(67,216
�� $QVZHU ERWK SDUWV�

�D� ([SODLQ� WKH� ULJKWV� RI� DSSHDO� LQ� FULPLQDO� FDVHV� DYDLODEOH� WR� WKH� SURVHFXWLRQ� DQG�GHIHQFH�������PDUNV�
�E� &RQVLGHU� WR� ZKDW� H[WHQW� WKHVH� ULJKWV� RI� DSSHDO� DUH� DGHTXDWH� IRU� SUHYHQWLQJ�PLVFDUULDJHV�RI�MXVWLFH�������PDUNV�
�2&5��0D\������

��� *DYLQ�LV�GXH�WR�EH�WULHG�DW�$PFDVWHU�&URZQ�&RXUW�IRU�UREEHU\�RI��������IURP�D�EDQN�
�D� ,I�KH�LV�IRXQG�JXLOW\�ZKDW�DSSHDO�URXWHV�DUH�RSHQ�WR�KLP"��>���PDUNV@
�E� :KDW�DSSHDO�ULJKWV�DUH�DYDLODEOH�WR�WKH�SURVHFXWLRQ"��>���PDUNV@
�F� ,V�WKLV�V\VWHP�RI�DSSHDOV�VDWLVIDFWRU\"��>���PDUNV@
�2[IRUG�%RDUG��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@
�E� &ULWLFDOO\�FRQVLGHU�ZKHUH�KHU�FDVH�ZLOO�EH�WULHG���>���PDUNV@
�F� ,I�VKH�LV�FRQYLFWHG�ZKDW�DSSHDO�URXWHV�DUH�DYDLODEOH�WR�KHU"�>���PDUNV@
�2[IRUG�%RDUG��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@
�2[IRUG�%RDUG��0D\������

��� �D� ([SODLQ�WKH�FULPLQDO�DSSHDO�V\VWHP�IURP�WKH�0DJLVWUDWHV
�&RXUW�DQG�WKH�&URZQ�&RXUW�
�E� 7R�ZKDW�H[WHQW�VKRXOG�WKLV�DSSHDO�V\VWHP�EH�UHIRUPHG"
�2[IRUG�%RDUG��0D\������



$VLI�7XIDO

��ZZZ�ODZWHDFKHU�FR�XN

��� ,V�RXU�V\VWHP�RI�FULPLQDO�MXVWLFH�LQ�WKH�&URZQ�&RXUW�DQG�WKH�0DJLVWUDWHV
�&RXUWV�VDWLVIDFWRU\"
�2[IRUG�%RDUG��0D\������

�� -HUHP\��DJHG�����LV�DOOHJHG�WR�KDYH�VWROHQ���������IURP�KLV�HPSOR\HU��.DWKHULQH�
�L� ,Q�ZKDW�FRXUWV�PD\�-HUHP\�EH�SURVHFXWHG"��:KDW�DUH�WKH�LPSOLFDWLRQV�LI�RQH�FRXUW�LV�FKRVHQ�UDWKHU�WKDQ�DQRWKHU"��>���PDUNV@
�LL� ,I�KH�LV�FRQYLFWHG�RI�WKHIW��WR�ZKDW�FRXUWV�PD\�KH�DSSHDO��DVVXPLQJ�WKDW�KH�WDNHV�HYHU\�RSSRUWXQLW\�RI�DSSHDOLQJ�RSHQ�WR�KLP"��>���PDUNV@
�LLL� ,I� KH� LV� DFTXLWWHG�� RU� FRQYLFWHG� DQG� JLYHQ� ZKDW� WKH� SURVHFXWLRQ� UHJDUGV� DV� D� OLJKW�VHQWHQFH��KRZ�FDQ�WKH�SURVHFXWLRQ�KDYH�WKH�DFTXLWWDO�RU�VHQWHQFH�DSSHDOHG�DJDLQVW�RU�UHYLHZHG"��>���PDUNV@
�2[IRUG�%RDUG��0D\������
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35,1&,3/(6�2)�6(17(1&,1*
:+$7�<28�1(('�72�5(6($5&+
$LPV�RI�VHQWHQFLQJ��SXUSRVH�DQG�HIIHFW�RI�VHQWHQFHV��UHRIIHQGLQJ�UDWHV�
5(&200(1'('�5($',1*
-��0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU���(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHU���
352*5(66�7(67
�� 0DNH�UHYLVLRQ�QRWHV�RQ�WKH�IROORZLQJ�DLPV�RI�VHQWHQFLQJ�

5HWULEXWLRQ�
'HQXQFLDWLRQ�
,QFDSDFLWDWLRQ�3URWHFWLRQ�RI�WKH�3XEOLF�
'HWHUUHQFH��
5HKDELOLWDWLRQ��DQG
5HSDUDWLRQ�

�� :KDW�LV�WKH�VHQWHQFLQJ�SUDFWLFH�LQ�WKH�FRXUWV"
�� &RQVLGHU�SHQDO�SROLFLHV�DQG�WKHLU�HIIHFWV���0DUWLQ��S�����
�� :KDW�KDV�EHHQ�WKH�VWDWH�RI�WKH�SULVRQ�SRSXODWLRQ"
�� +DYH�WKHUH�EHHQ�VHULRXV�GLVWXUEDQFHV�ZLWKLQ�SULVRQV"
�� ,V�WKHUH�DQ\�HYLGHQFH�RI�UDFLVP�LQ�VHQWHQFLQJ"
�� +RZ�KDYH�ZRPHQ�EHHQ�WUHDWHG�E\�WKH�VHQWHQFLQJ�SURFHVV"
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32:(56�2)�&28576
:+$7�<28�1(('�72�5(6($5&+
$Q�XQGHUVWDQGLQJ�RI�WKH�GLIIHUHQW�W\SHV�RI�VHQWHQFHV��H�J��FXVWRGLDO��FRPPXQLW\��ILQHV�DQG�GLVFKDUJHV��FRPSHQVDWLRQ�DQG�RWKHU�SRZHUV�
5(&200(1'('�5($',1*
-��0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU���(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHUV����DQG���
352*5(66�7(67
�� :KDW�UHIRUPV�ZHUH�HQDFWHG�LQ�WKH�3RZHUV�RI�WKH�&ULPLQDO�&RXUWV��6HQWHQFLQJ��$FW�����"
�� :KDW�FXVWRGLDO�VHQWHQFHV�DUH�DYDLODEOH�IRU�DGXOW�RIIHQGHUV"
�� :KDW�FXVWRGLDO�VHQWHQFHV�DUH�DYDLODEOH�IRU�\RXQJ�RIIHQGHUV"
�� :KDW�FRPPXQLW\�VHQWHQFHV�PD\�EH�LPSRVHG�RQ�RIIHQGHUV�DJHG����DQG�RYHU"
�� :KDW�RWKHU�VHQWHQFHV�DUH�DYDLODEOH�IRU�GHDOLQJ�ZLWK�\RXQJ�RIIHQGHUV"���0DUWLQ��S������
�� :KDW�W\SHV�RI�ILQHV�PD\�EH�LPSRVHG"
�� :KDW�LV�D�GLVFKDUJH"
�� :KDW�LV�ELQGLQJ�RYHU"
�� &DQ�D�SHUVRQ�EH�GLVTXDOLILHG�IURP�GULYLQJ"
��� :KDW�VHQWHQFLQJ�SRZHUV�DUH�DYDLODEOH�IRU�GHDOLQJ�ZLWK�PHQWDOO\�LOO�RIIHQGHUV"
��� :KDW� RWKHU� SRZHUV� GR� WKH� FRXUWV� KDYH� WR� FRPSHQVDWH� YLFWLPV� DQG�RU� PDNH� VXUH� WKDW� WKH�GHIHQGDQW�GRHV�QRW�EHQHILW�IURP�D�FULPH"
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(;$0�48(67,216
�� (YDOXDWH� ZKHWKHU� UHWULEXWLRQ� VKRXOG� EH� WKH� PDLQ� DLP� RI� WKH� FULPLQDO� MXVWLFH� V\VWHP� ZKHQ�RIIHQGHUV�DUH�VHQWHQFHG���6XSSRUW�\RXU�DUJXPHQWV�E\�UHIHUHQFH�WR�GLIIHUHQW W\SHV�RI�VHQWHQFH�

�2&5��-XQH������
�� $QG\��DJHG�����KDV�EHHQ� IRXQG�JXLOW\� LQ� WKH�'RQEULGJH�&URZQ�&RXUW�RI�DVVDXOWLQJ�%HQ�DQG�FDXVLQJ�KLP�VHULRXV�LQMXULHV�

�D� %ULHIO\�H[SODLQ�WKH�W\SHV�RI�VHQWHQFHV�DYDLODEOH�LQ�KLV�FDVH�����PDUNV�
�E� 'LVFXVV�KRZ�DQG�ZK\� WKH� FRXUW�ZRXOG� GHFLGH�ZKLFK� VHQWHQFH� WR� LPSRVH�XSRQ� KLP�������PDUNV�
�2&5��0D\������

�� &RQVLGHU�KRZ�WKH�YDULRXV�VHQWHQFHV�DYDLODEOH�WR�WKH�FRXUWV�IRU�GHDOLQJ�ZLWK�FULPLQDO�RIIHQGHUV�PD\�EH�XVHG�WR�SURPRWH�GLIIHUHQW�VHQWHQFLQJ�DLPV�
�2[IRUG�%RDUG��0D\������

��� 2Q�WKH�VDPH�GD\�WZR�GHIHQGDQWV�DSSHDU�LQ�VHSDUDWH�FDVHV�DW�WKH�2[EULGJH�&URZQ�&RXUW�
%HQ� KDV� EHHQ� IRXQG� JXLOW\� RI� VWHDOLQJ� D� SDLU� RI� WUDLQHUV� IURP� D� VKRS�� � +H� LV� DJHG� ����XQHPSOR\HG��XQPDUULHG�DQG� OLYHV�ZLWK�KLV�PRWKHU�� �+H�KDV�RQH� SUHYLRXV�FRQYLFWLRQ� IRU� WKHIW�ZKHQ�KH�ZDV�DJHG����
-LP�KDV�SOHDGHG�JXLOW\� WR�VWHDOLQJ��������� IURP� WKH� ILUP�ZKHUH�KH�ZRUNV�DV�DQ�DFFRXQWDQW���+H�LV�DJHG����DQG�PDUULHG�ZLWK�WKUHH�FKLOGUHQ���+H�KDV�QR�SUHYLRXV�FRQYLFWLRQV�
�D� :KDW�VHQWHQFLQJ�SRZHUV�KDV�WKH�MXGJH�WR�GHDO�ZLWK�DGXOW�RIIHQGHUV�VXFK�DV�WKHVH"
�E� :KDW� IDFWRUV� ZRXOG� WKH� MXGJH� WDNH� LQWR� DFFRXQW� LQ� GHWHUPLQLQJ� WKH� DSSURSULDWH�VHQWHQFHV�LQ�HDFK�RI�WKHVH�FDVHV"
�2[IRUG�%RDUG��0D\������

��� ,V�XQLIRUPLW\�RI�VHQWHQFHV�WKH�PRVW�LPSRUWDQW�DLP�LQ�VHQWHQFLQJ"
�2[IRUG�%RDUG��0D\������

��� %HUQDUG��DJHG�����LV�FRQYLFWHG�E\�WKH�0LGVKLUH�<RXWK�&RXUW�RI�FDXVLQJ�FULPLQDO�GDPDJH�
�D� :KDW�VHQWHQFLQJ�SRZHUV�GRHV�WKH�FRXUW�KDYH�LQ�UHVSHFW�RI�KLP"
�E� :K\�DUH� WKHUH�GLIIHUHQFHV� LQ� WKH�VHQWHQFHV�DYDLODEOH� IRU� \RXQJ�RIIHQGHUV�DQG�DGXOW�RIIHQGHUV"
�2[IRUG�%RDUG��0D\������
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��� &RQVLGHU�FULWLFDOO\�WKH�VHQWHQFLQJ�UHIRUPV�LQWURGXFHG�E\�WKH�&ULPLQDO�-XVWLFH�$FW������
�2[IRUG�%RDUG��0D\������

��� ³7KH�ILUVW�REMHFWLYHV�RI�SXQLVKPHQW�VKRXOG�EH�GHQXQFLDWLRQ�RI�DQG�UHWULEXWLRQ�IRU�WKH�FULPH��
6KRXOG�WKHVH�EH�WKH�PDLQ�DLPV�ZKHQ�VHQWHQFLQJ�RIIHQGHUV"
�2[IRUG�%RDUG��0D\������

��� -DPHV��DJHG�����LV�FKDUJHG�ZLWK�DVVDXOWLQJ�'DYLG�DQG�FDXVLQJ�KLP�DFWXDO�ERGLO\�KDUP���-DPHV�LQWHQGV�SOHDGLQJ�JXLOW\�LQ�WKH (UHZKRQ�0DJLVWUDWHV
�&RXUW�
�D� :KDW�SRZHUV�GR�WKH�PDJLVWUDWHV�KDYH�WR�GHDO�ZLWK�KLP"DQG�E� $UH�WKRVH�SRZHUV�VDWLVIDFWRU\"
�2[IRUG�%RDUG��0D\������

��� &ULWLFDOO\�H[DPLQH�WKH�SULQFLSOHV�RQ�ZKLFK�ERWK
�D� DGXOW�RIIHQGHUV��DQG�E� MXYHQLOH�RIIHQGHUV
DUH�GHDOW�ZLWK�E\�WKH�&ULPLQDO�&RXUWV�
�2[IRUG�%RDUG��0D\������
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-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���(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�FR�XN

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�FR�XN

(;$0�48(67,216
�� &ULWLFDOO\�H[DPLQH�ZKHWKHU�WKH�UROH�RI�WKH�/RUG�&KDQFHOORU�LV�LQ�FRQIOLFW�ZLWK�WKH�GRFWULQH�RI�WKH�VHSDUDWLRQ�RI�SRZHUV�

�2&5��0D\������
�� &ULWLFDOO\� FRQVLGHU� WKH� SRVVLEOH� HIIHFW� RI� UHFHQW� UHIRUPV� WR� WKH� DSSRLQWPHQW� DQG� WUDLQLQJ� RI�MXGJHV�

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

�2[IRUG�%RDUG��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�
�2[IRUG�%RDUG��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@
�2[IRUG�%RDUG��0D\������

��� &DQ�WUXH�LQGHSHQGHQFH�HYHU�EH�DFKLHYHG�XQGHU�WKH�SUHVHQW�PHWKRG�RI�DSSRLQWPHQW"
�2[IRUG�%RDUG��0D\������



$VLI�7XIDO

��ZZZ�ODZWHDFKHU�FR�XN

%$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����(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�FR�XN

��� +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������
��� +DV�WKH�UHYLVHG�FRGH�RI�SUDFWLFH��������EHHQ�VXFFHVVIXO"
��� :KDW�ZHUH�WKH�UHVXOWV�RI�WKH�*OLGHZHOO�5HSRUW��-XQH������"
5()250
��� :KDW�SURSRVDOV�IRU�UHIRUP�KDYH�UHFHQWO\�EHHQ�PDGH�HQDFWHG"



$VLI�7XIDO

��ZZZ�ODZWHDFKHU�FR�XN

(;$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�

�2&5��-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@
�2[IRUG�%RDUG��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"
�2[IRUG�%RDUG��0D\������

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

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

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



$VLI�7XIDO

��ZZZ�ODZWHDFKHU�FR�XN

/$<�0$*,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���(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�FR�XN

(;$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�

�2&5��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"
�2[IRUG�%RDUG��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�
�2[IRUG�%RDUG��0D\������

��� $UH�OD\�PDJLVWUDWHV�UHTXLUHG�WR�SOD\�WRR�JUHDW�D�UROH�LQ�RXU�OHJDO�V\VWHP"
�2[IRUG�%RDUG��0D\������
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-85,(6
:+$<�<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�����(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\�WULDO�
��� :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�FR�XN

(;$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�

�2&5��0D\������
��� :KDW�DUJXPHQWV�FRXOG�EH�SXW� IRUZDUG� LQ� IDYRXU�RI�DEROLVKLQJ� MXULHV� LQ�ERWK�FLYLO�DQG�FULPLQDO�FDVHV"

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

�2[IRUG�%RDUG��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�
�2[IRUG�%RDUG��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@
�2[IRUG�%RDUG��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"
�2[IRUG�%RDUG��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($',1*
-��0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU���(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHU��
352*5(66�7(67
*29(510(17�)81',1*
�� :KDW�DUH�WKH�PDLQ�GLIILFXOWLHV�IRU�D�SHUVRQ�VHHNLQJ�OHJDO�DVVLVWDQFH"
�� :KDW�ZHUH�WKH�PDLQ�JHQHUDO�SULQFLSOHV�RI�WKH�5XVKFOLIIH�&RPPLWWHH�UHSRUW�LQ�����"
�� ([SODLQ� WKH� WKUHH� SHULRGV� RI� WKH� GHYHORSPHQW� RI� WKH� *RYHUQPHQW� VFKHPH� RI� OHJDO� DLG� DQG�DGYLFH"
�� :KDW�GLG�WKH�$FFHVV�WR�-XVWLFH�$FW������GR"
�� :KDW�LV�WKH�/HJDO�6HUYLFHV�&RPPLVVLRQ"
�� :KDW�LV�WKH�&RPPXQLW\�/HJDO�6HUYLFH"
�� :KDW�LV�WKH�&RPPXQLW\�/HJDO�6HUYLFH�)XQG"
�� :KLFK�PDWWHUV�FDQQRW�EH�IXQGHG�E\�WKH�&RPPXQLW\�/HJDO�6HUYLFHV�)XQG�
�� :KR�ZLOO�IXQGLQJ�SULRULW\�EH�JLYHQ�WR"
��� :KDW�LV�WKH�IXQGLQJ�FULWHULD"��([SODLQ�WKH�ILQDQFLDO�OLPLWV��WKH�FULWHULD�IRU�IXQGLQJ�DQG�WKH�PHULWV�RI�WKH�FDVH�
��� :KDW�DUH�FRQGLWLRQDO�IHHV"
��� :KDW�LV�WKH�3ROLFH�6WDWLRQ�'XW\�6ROLFLWRU�6FKHPH"
��� :KDW�FULWLFLVPV�KDYH�EHHQ�PDGH�RI�WKH�3ROLFH�6WDWLRQ�'XW\�6ROLFLWRU�6FKHPH"
��� +RZ�GR�'XW\�6ROLFLWRUV�RSHUDWH�DW�WKH�0DJLVWUDWHV
�&RXUWV"
��� +RZ�GRHV�WKH�&ULPLQDO�/HJDO�$LG�VFKHPH�ZRUN"
��� ([SODLQ�WKH�PHULWV�WHVW�
��� :KDW�FULWLFLVPV�KDYH�EHHQ�PDGH�RI�WKH�PHULWV�WHVW"
��� ([SODLQ�WKH�PHDQV�WHVW�DQG�DQ\�FULWLFLVPV�PDGH�RI�LW�
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��� :KDW�FULWLFLVPV�KDYH�EHHQ�PDGH�RI�WKH�&ULPLQDO�/HJDO�$LG�VFKHPH"
��� :KDW�LV�WKH�&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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(;$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�

�2&5��-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�
�2[IRUG�%RDUG��0D\������

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

�� :KDW�UHIRUPV�FRXOG�EH�VXJJHVWHG�IRU�LPSURYLQJ�WKH�OHJDO�DLG�DQG�DGYLFH�VFKHPH"
�2[IRUG�%RDUG��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@
�2[IRUG�%RDUG��0D\������

�� ³)LQDQFLDO� FRQVWUDLQWV� RQ� OHJDO� DLG� DQG� DGYLFH� VFKHPHV� KDYH� VHYHUHO\� OLPLWHG� DFFHVV� WR�MXVWLFH�´�
'LVFXVV�
�2[IRUG�%RDUG��0D\������

��� (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@
�2[IRUG�%RDUG��0D\������
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��� %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�EURZQ�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@
�2[IRUG�%RDUG��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�
�2[IRUG�%RDUG��0D\������
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'2&75,1(�2)�35(&('(17
:+$7�<28�1(('�72�5(6($5&+
0HFKDQLFV� RI� SUHFHGHQW�� 3UHFHGHQW� DV� RSHUDWHG� LQ� WKH� (QJOLVK� /HJDO� 6\VWHP�� VWDUH� GHFLVLV�� RELWHU�GLFWD��UDWLR�GHFLGHQGL ��KLHUDUFK\�RI�WKH�FRXUWV��ELQGLQJ�DQG�SHUVXDVLYH�SUHFHGHQW��RYHUUXOLQJ��UHYHUVLQJ��GLVWLQJXLVKLQJ�/DZ�PDNLQJ�SRWHQWLDO��2ULJLQDO�SUHFHGHQW��WKH�3UDFWLFH�6WDWHPHQW�������GLVWLQJXLVKLQJ��WKH�UROH�RI�WKH�MXGJHV�
5(&200(1'('�5($',1*
-DFTXHOLQH�0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP��FKDSWHU����(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHU���S�
352*5(66�7(67
�� :KDW�LV�MXGLFLDO�SUHFHGHQW"
�� :KDW�LV�WKH�PHDQLQJ�RI�VWDUH�GHFLVLV"
�� :KDW�LV�WKH�UDWLR�GHFLGHQGL RI�D�MXGLFLDO�GHFLVLRQ"
�� :KDW�LV�DQ�RELWHU�GLFWXP"
�� &RQVLGHU�WKH�GLIIHUHQFH�EHWZHHQ�D�ELQGLQJ�SUHFHGHQW�DQG�D SHUVXDVLYH�SUHFHGHQW�
�� ([SODLQ� WKH� V\VWHP� RI� SUHFHGHQW� LQ� UHODWLRQ� WR� WKH� KLHUDUFK\� RI� WKH� FRXUWV� �HVSHFLDOO\�� WKH�+RXVH�RI�/RUGV�DQG�WKH�&RXUW�RI�$SSHDO��
�� :KDW�LV�WKH�PHWKRG�RI�GLVWLQJXLVKLQJ"
�� :KDW�LV�RYHUUXOLQJ"
�� :KDW�LV�UHYHUVLQJ"
��� :KHQ�ZLOO�D�GHFLVLRQ�KDYH�EHHQ�JLYHQ�SHU�LQFXULDP"
��� :KDW�ZHUH�WKH�UHDVRQV�IRU�WKH�3UDFWLFH�6WDWHPHQW�������"
��� &RQVLGHU�WKH�H[DPSOHV�RI�MXGLFLDO�ODZ�PDNLQJ�DQG�VRFLDO�FKDQJH�
��� 8QGHU�ZKDW�FLUFXPVWDQFHV�KDYH�WKH�+RXVH�RI�/RUGV�UHIXVHG�WR�PDNH�ODZ"
��� &RQVLGHU�WKH�JXLGHOLQHV�LQ�&�Y�'33 �������
��� *LYH�UHFHQW�H[DPSOHV�RI�MXGLFLDO�ODZ�PDNLQJ�
��� &RPSDUH�WKH�V\VWHP�RI�SUHFHGHQW�ZLWK�DQ\�RWKHU�OHJDO�V\VWHP�
��� &RQVLGHU�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�SUHFHGHQW�
��� :KDW�LV�WKH�OD\RXW�RI�D�ODZ�UHSRUW�OLNH"
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(;$0�48(67,216
�� µ7KH�V\VWHP�RI�MXGLFLDO�SUHFHGHQW�SHUPLWV�ERWK�IOH[LELOLW\�DQG�VWDELOLW\�LQ�WKH�ODZ�¶��([SODLQ�DQG�FRPPHQW�RQ�KRZ�SUHFHGHQW�DFKLHYHV�ERWK�WKHVH�DLPV�

�2&5��-XQH������
�� 6HH�'DWD�3DSHU��4�

�2&5��0D\������
�� µ,Q� OHJDO� PDWWHUV�� VRPH� GHJUHH� RI� FHUWDLQW\� LV� DW� OHDVW� DV� YDOXDEOH� D� SDUW� RI� MXVWLFH� DV�SHUIHFWLRQ�¶���/RUG�+DLOVKDP�LQ�&DVVHOO�	�&R�/WG�Y�%URRPH �������

,Q�WKH�OLJKW�RI� WKLV�TXRWDWLRQ�FULWLFDOO\�GLVFXVV�WKH�V\VWHP�RI�MXGLFLDO�SUHFHGHQW�DV�RSHUDWHG� LQ�WKH�(QJOLVK�/HJDO�6\VWHP�
�2[IRUG�%RDUG��0D\������

��� 6HH�'DWD�3DSHU��4�
�2&5��0D\������

��� (YDOXDWH�WKH�VWDWHPHQW�WKDW�³SUHFHGHQW�LV�D�XVHIXO�WRRO�EXW�D�EDG�PDVWHU´�
�2[IRUG�%RDUG��0D\������

�� ³,W� LV�QRW�RSHQ� WR� WKH�&RXUW�RI�$SSHDO� WR�JLYH�JUDWXLWRXV�DGYLFH� WR� MXGJHV�RI� ILUVW� LQVWDQFH� WR�LJQRUH�GHFLVLRQV�RI�WKH�+RXVH�RI�/RUGV�´��/RUG�+DLOVKDP�LQ�&DVVHOO�Y�%URRPH �������
'LVFXVV�WKH�V\VWHP�RI�SUHFHGHQW�LQ�WKH�OLJKW�RI�WKLV�TXRWDWLRQ�
�2[IRUG�%RDUG��0D\������

��� ³7KH�MXGJH�LV�D�GHVLJQHU�DV�PXFK�DV�D�WHFKQLFLDQ���+H�FUHDWHV�WKH�FRPPRQ�ODZ�LQ�WKH�SURFHVV�RI�VHHNLQJ�LW�´����'XJGDOH�HW�DO��
'LVFXVV�ZLWK�UHIHUHQFH�WR�MXGLFLDO�SUHFHGHQW�
�2[IRUG�%RDUG��0D\������

��� 'R�WKH�VWUHQJWKV�RI�WKH�(QJOLVK�V\VWHP�RI�MXGLFLDO�SUHFHGHQW�RXWZHLJK�LWV�ZHDNQHVVHV"
�2[IRUG�%RDUG��0D\������
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�� ³2I� FRXUVH� ZH� PXVW� KDYH� D� JHQHUDO� GRFWULQH� RI� SUHFHGHQW� � RWKHUZLVH� ZH� FDQ� KDYH� QR�FHUWDLQW\���%XW�ZH�PXVW�ILQG�D�PLGGOH�ZD\�ZKLFK�SUHYHQWV�SUHFHGHQW�IURP�EH LQJ�RXU�PDVWHU�´��/RUG�5HLG��LQ�D�OHFWXUH��������
'LVFXVV�
�2[IRUG�%RDUG��0D\������

��� ³:KLOVW� WKLV�FRXUW�VKRXOG�UHJDUG� LWVHOI�DV�QRUPDOO\�ERXQG�E\�D�SUHYLRXV�GHFLVLRQ�RI� WKH�FRXUW��QHYHUWKHOHVV�LW�VKRXOG�EH�DW�OLEHUW\�WR�GHSDUW�IURP�LW�LI�LW�LV�FRQYLQFHG�WKDW�WKH�SUHYLRXV�GHFLVLRQ�ZDV�ZURQJ�´��/RUG�'HQQLQJ�05��LQ�'DYLV�Y�-RKQVRQ �������
&ULWLFDOO\� HYDOXDWH� WKLV� RSLQLRQ� RI� WKH� SRVLWLRQ� UHVSHFWLQJ� DQ\� DSSHOODWH� FRXUW� LQ� WKH� (QJOLVK�/HJDO�6\VWHP�
�2[IRUG�%RDUG��0D\������
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$&76�2)�3$5/,$0(17
:+$7�<28�1(('�72�5(6($5&+
*UHHQ�SDSHUV��:KLWH�SDSHUV��OHJLVODWLYH�VWDJHV�LQ�3DUOLDPHQW�
5(&200(1'('�5($',1*
-DFTXHOLQH�0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU��(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHU����S��
$'',7,21$/�,1)250$7,21
7KH�FRQFHSW�RI�SDUOLDPHQWDU\�VRYHUHLJQW\�PHDQV�WKDW�3DUOLDPHQW�LV�WKH�VXSUHPH�OHJDO�DXWKRULW\�LQ�WKH�8.���,Q�PDQ\�FRXQWULHV��IRU�H[DPSOH��WKH�86$��WKH�OHJLVODWXUH�LV�OLPLWHG�E\�WKH�FRQVWLWXWLRQ�LQ�WKH�ODZV�LW�FDQ� RU� FDQQRW� PDNH�� � 7KH� 86� 6XSUHPH� &RXUW� FDQ� GHFODUH� ODZV� SDVVHG� E\� WKH� OHJLVODWXUH� WR� EH�XQFRQVWLWXWLRQDO� DQG� WKHUHIRUH� LQYDOLG�� �+RZHYHU�� WKH� WUDGLWLRQDO� YLHZ� LQ� WKH�8.� LV� WKDW�3DUOLDPHQW� LV�VXEMHFW�WR�QR�VXFK�OHJDO�OLPLWDWLRQ�DQG�WKDW�WKH�8.�FRXUWV�KDYH�QR�SRZHU�WR�GHFODUH�ODZV�GXO\�SDVVHG�E\�3DUOLDPHQW�LQYDOLG�
$FFRUGLQJ�WR�'LFH\��D�QLQHWHHQWK�FHQWXU\�ZULWHU�RQ�WKH�%ULWLVK�FRQVWLWXWLRQ����³,Q�WKHRU\�3DUOLDPHQW�KDV�WRWDO�SRZHU���,W�LV�VRYHUHLJQ����'LFH\
V�YLHZ�RI�SDUOLDPHQWDU\�VRYHUHLJQW\�FRQVLVWHG�RI�IRXU�IDFWRUV�

��� 3DUOLDPHQW�LV�FRPSHWHQW�WR�SDVV�ODZV�RQ�DQ\�VXEMHFW���� 3DUOLDPHQW
V�ODZV�FDQ�UHJXODWH�WKH�DFWLYLWLHV�RI�DQ\RQH��DQ\ZKHUH���� 3DUOLDPHQW� FDQQRW� ELQG� LWV� VXFFHVVRUV� DV� WR� WKH� FRQWHQW�� PDQQHU� DQG� IRUP� RI�VXEVHTXHQW�OHJLVODWLRQ��DQG��� /DZV�SDVVHG�E\�3DUOLDPHQW�FDQQRW�EH�FKDOOHQJHG�E\�WKH�FRXUWV�
352*5(66�7(67
�� :KDW�LV�WKH�FRQFHSW�RI�SDUOLDPHQWDU\�VRYHUHLJQW\"
�� :KDW�DUH�$FWV�RI�3DUOLDPHQW"
�� &RQVLGHU�WKH�SUH�OHJLVODWLYH�SURFHGXUH�
�� +RZ�DUH�$FWV�RI�3DUOLDPHQW�LQWURGXFHG"
�� &RQVLGHU�WKH�SURFHVV�LQ�3DUOLDPHQW�
�� +RZ�GLG�WKH�'LVDELOLW\�'LVFULPLQDWLRQ�$FW������HYHQWXDOO\�EHFRPH�ODZ"
�� :KDW�FULWLFLVPV�FDQ�EH�PDGH�RI�WKH�OHJLVODWLYH�SURFHVV"
(;$0�48(67,216
�� 6HH�'DWD�3DSHU��4���0D\������
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'(/(*$7('�/(*,6/$7,21
:+$7�<28�1(('�72�5(6($5&+
2UGHUV� LQ� &RXQFLO�� VWDWXWRU\� LQVWUXPHQWV�� E\ODZV�� FRQWURO� RI� GHOHJDWHG� OHJLVODWLRQ�� UHDVRQV� IRU�GHOHJDWLQJ�OHJLVODWLYH�SRZHUV�
5(&200(1'('�5($',1*
-DFTXHOLQH�0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU����(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHU����S��
352*5(66�7(67
�� :KDW�LV�GHOHJDWHG�OHJLVODWLRQ"
�� :KDW�DUH�WKH�WKUHH�GLIIHUHQW�W\SHV�RI�GHOHJDWHG�OHJLVODWLRQ"
�� :K\�LV�GHOHJDWHG�OHJLVODWLRQ�QHFHVVDU\"
�� +RZ�LV�GHOHJDWHG�OHJLVODWLRQ�FRQWUROOHG�E\�

�D� 3DUOLDPHQW�E� 7KH�FRXUWV"
�� :KDW�FULWLFLVPV�FDQ�EH�PDGH�RI�GHOHJDWHG�OHJLVODWLRQ"
(;$0�48(67,216
�� 'HOHJDWHG�OHJLVODWLRQ�LV�DQ�XQGHPRFUDWLF�PHWKRG�RI�ODZ�PDNLQJ�¶��,Q�WKH�OLJKW�RI�WKLV�TXRWDWLRQ�GLVFXVV�WKH�GLIIHUHQW�W\SHV�RI�GHOHJDWHG�OHJLVODWLRQ�

�2&5��-XQH������
�� 6HH�'DWD�3DSHU��4���0D\������
�� :K\�LV�LW�QHFHVVDU\�WR�KDYH�FRQWUROV�RYHU�GHOHJDWHG�OHJLVODWLRQ"��$UH�WKH�SUHVHQW�FRQWUROV�VDWLVIDFWRU\"

�2[IRUG�%RDUG��0D\������
�� ³'HOHJDWHG� OHJLVODWLRQ� LV�DQ� LQFUHDVLQJO\� LPSRUWDQW�VRXUFH�RI� ODZ��EXW�RQH�ZKLFK�FDQ� OHDG� WR�DEXVH�RI�WKH�SULQFLSOH�RI�GHPRFUDWLF�ODZ�PDNLQJ�´�

&ULWLFDOO\�HYDOXDWH�WKLV�VWDWHPHQW�
�2[IRUG�%RDUG��0D\������
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67$78725<�,17(535(7$7,21
:+$7�<28�1(('�72�5(6($5&+
/LWHUDO�UXOH��*ROGHQ�UXOH��0LVFKLHI�UXOH��SXUSRVLYH�DSSURDFK��UXOHV�RI�ODQJXDJH��SUHVXPSWLRQV��LQWULQVLF�DQG�H[WULQVLF�DLGV��HIIHFW�RI�PHPEHUVKLS�RI�WKH�(XURSHDQ�8QLRQ�RQ�LQWHUSUHWDWLRQ�
5(&200(1'('�5($',1*
-DFTXHOLQH�0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU����(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHU����S��
352*5(66�7(67
�� :K\�PD\�WKH�PHDQLQJ�RI�DQ�$FW�RI�3DUOLDPHQW EH�XQFOHDU"
�� :KDW�LV�WKH�OLWHUDO�UXOH�RI�LQWHUSUHWDWLRQ"
�� *LYH�DQ�H[DPSOH�
�� :KDW�LV�WKH�JROGHQ�UXOH�RI�LQWHUSUHWDWLRQ"
�� *LYH�DQ�H[DPSOH�
�� :KDW�LV�WKH�PLVFKLHI�UXOH"
�� *LYH�DQ�H[DPSOH�
�� :KLFK�LV�EHWWHU��WKH�OLWHUDO�DSSURDFK�RU�WKH�SXUSRVLYH�DSSURDFK��WR�VWDWXWRU\�LQWHUSUHWDWLRQ"
�� *LYLQJ�H[DPSOHV��ZKDW�DUH�WKH�WKUHH�UXOHV�RI�ODQJXDJH"
��� :KDW�SUHVXPSWLRQV�DERXW�WKH�ODZ�ZLOO�D�MXGJH�PDNH"
��� :KDW�LQWULQVLF�DLGV�FDQ�D�MXGJH�XVH�WR�KHOS�H[SODLQ�WKH�PHDQLQJ�RI�DQ�$FW"
��� :KDW�H[WULQVLF�DLGV�FDQ�D�MXGJH�XVH�WR�KHOS�H[SODLQ�WKH�PHDQLQJ�RI�DQ�$FW"
��� +RZ�XVHIXO�LV�+DQVDUG��LQ�LQWHUSUHWLQJ�VWDWXWHV"
��� :KDW�DUH�H[SODQDWRU\�QRWHV"
��� +RZ�PXVW�(QJOLVK�ODZ��EDVHG�RQ�(XURSHDQ�ODZ��EH�LQWHUSUHWHG"
(;$0�48(67,216
�� 6HH�'DWD�3DSHU��4�� -XQH������
�� 6HH�'DWD�3DSHU��4���0D\������
�� 6HH�'DWD�3DSHU��4���0D\������
�� 6HH�'DWD�3DSHU��4���0D\������
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��� ³7KH� (QJOLVK� FRXUWV� PXVW� IROORZ� WKH� (XURSHDQ� SDWWHUQ�� � 1R� ORQJHU� PXVW� WKH\� H[DPLQH� WKH�ZRUGV�LQ�PHWLFXORXV�GHWDLO���1R�ORQJHU�PXVW�WKH\ DUJXH�DERXW�WKH�SUHFLVH�JUDPPDWLFDO�VHQVH���7KH\�PXVW�ORRN�WR�WKH�SXUSRVH�RU�LQWHQW�´���/RUG�'HQQLQJ�LQ�%XOPHU�Y�%ROOLQJHU �������
7R�ZKDW�H[WHQW�GR�\RX�DJUHH�WKDW�MXGJHV�VKRXOG�XVH�WKH�(XURSHDQ�SXUSRVLYH�DSSURDFK�ZKHQ�LQWHUSUHWLQJ�VWDWXWHV�LQ�WKH�(QJOLVK�FRXUWV"
�2[IRUG�%RDUG��0D\������

�� ³6WDWXWH�ODZ�FRQVLVWV�RI�WKH�ZRUGV�WKDW�3DUOLDPHQW�KDV�HQDFWHG���,W�LV�IRU�WKH�FRXUWV�WR�FRQVWUXH�WKRVH�ZRUGV�DQG�LW�LV�WKH�FRXUW
V�GXW\�LQ�VR�GRLQJ�WR�JLYH�HIIHFW�WR�WKH�LQWHQWLRQ�RI�3DUOLDPHQW�LQ�XVLQJ�WKRVH�ZRUGV�´��/RUG�%URZQH�:LONLQVRQ�LQ�3HSSHU�Y�+DUW �������
+RZ�GR�WKH�FRXUWV�JR�DERXW�GLVFRYHULQJ�WKH�LQWHQWLRQ�RI�3DUOLDPHQW�ZKHQ�LQWHUSUHWLQJ�$FWV�RI�3DUOLDPHQW"
�2[IRUG�%RDUG��0D\������

�� ³7KH�ODZ�KDV�WR�EH�LQWHUSUHWHG�EHIRUH�LW�FDQ�EH�DSSOLHG�DQG�LQWHUSUHWDWLRQ�LV�D�FUHDWLYH�DFWLYLW\�´��/RUG�5DGFOLIIH�
'LVFXVV�ZLWK�UHIHUHQFH�WR�VWDWXWRU\�LQWHUSUHWDWLRQ�
�2[IRUG�%RDUG��0D\������

�� ³6RPH�PD\� VD\�«� WKDW� MXGJHV� VKRXOG� QRW� SD\� DQ\� DWWHQWLRQ� WR�ZKDW� LV� VDLG� LQ� 3DUOLDPHQW���7KH\�VKRXOG�JURSH�DERXW�LQ�WKH�GDUN�IRU�WKH�PHDQLQJ�RI�DQ�$FW�ZLWKRXW�VZLWFKLQJ�RQ�WKH�OLJKW�´��/RUG�'HQQLQJ�05��LQ�'DYLV�Y�-RKQVRQ �������
'LVFXVV�ZLWK�UHIHUHQFH�WR�VWDWXWRU\�LQWHUSUHWDWLRQ�
�2[IRUG�%RDUG��0D\������

�� ³:KHQ�3DUOLDPHQW� OHJLVODWHV�«� WKH� UROH�RI� WKH� MXGLFLDU\� LV� FRQILQHG� WR�DVFHUWDLQLQJ� IURP� WKH�ZRUGV�WKDW�3DUOLDPHQW�KDV�DSSURYHG�DV�H[SUHVVLQJ�LWV� LQWHQWLRQ�ZKDW� WKDW� LQWHQWLRQ�ZDV��DQG�JLYLQJ�HIIHFW�WR�LW���:KHUH�WKH�PHDQLQJ�RI�WKH�VWDWXWRU\�ZRUGV�LV�SODLQ�DQG�XQDPELJXRXV�LW�LV�QRW�IRU� WKH� MXGJHV� WR� LQYHQW� IDQFLHG� DPELJXLWLHV� DV� DQ� H[FXVH� IRU� IDLOLQJ� WR� JLYH� HIIHFW� WR� SODLQ�PHDQLQJ� EHFDXVH� WKH\� WKHPVHOYHV� FRQVLGHU� WKDW� WKH� FRQVHTXHQFHV� RI� GRLQJ� VR� ZRXOG� EH�LQH[SHGLHQW��RU�HYHQ�XQMXVW�RU�LPPRUDO�´��/RUG�'LSORFN��LQ�'XSRUW�6WHHOV�/WGY�6LUV �������
'LVFXVV�
�2[IRUG�%RDUG��0D\������
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(8523($1�/$:
:+$7�<28�1(('�72�5(6($5&+
,QVWLWXWLRQV�� 7KH� ODZ� PDNLQJ� IXQFWLRQV� RI� WKH� &RXQFLO�� &RPPLVVLRQ�� 3DUOLDPHQW�� WKH� UROH� DQG�FRPSRVLWLRQ�RI�WKH�(XURSHDQ�&RXUW�RI�-XVWLFH�3ULPDU\�DQG�VHFRQGDU\�VRXUFHV��7UHDWLHV��UHJXODWLRQV��GLUHFWLYHV�DQG�GHFLVLRQV�� WKHLU� LPSOHPHQWDWLRQ�E\�WKH�FRXUWV��WKH�LPSDFW�RI�(XURSHDQ�8QLRQ�ODZ�RQ�GRPHVWLF�OHJDO�LQVWLWXWLRQV�DQG�ODZ�
5(&200(1'('�5($',1*
-DFTXHOLQH�0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU��(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP��FKDSWHU����S��
352*5(66�7(67
�� &RQVLGHU�WKH�UROHV�RI�WKH�IRXU�LQVWLWXWLRQV�RI�WKH�(XURSHDQ�&RPPXQLW\�
�� &RQVLGHU�WKH�(XURSHDQ�8QLRQ
V�ODZ�PDNLQJ�SURFHVV�
�� :KDW�DUH�WUHDWLHV"
�� :KDW�DUH�UHJXODWLRQV"
�� :KDW�DUH�GLUHFWLYHV"
�� :KDW LV�WKH�SULQFLSOH�RI�GLUHFW�DSSOLFDELOLW\"
�� :KDW�LV�WKH�SULQFLSOH�RI�GLUHFW�HIIHFW"
�� :KDW�KDSSHQV�LI�WKHUH�LV�D�FRQIOLFW�EHWZHHQ�(XURSHDQ�/DZ�DQG�1DWLRQDO�/DZ"
�� :KDW�KDV�EHHQ�WKH�HIIHFW�RI�(XURSHDQ�ODZ�RQ�(QJOLVK�ODZ�DQG�SDUOLDPHQWDU\�VRYHUHLJQW\"
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(;$0�48(67,216
�� 6HH�'DWD�3DSHU��4���-XQH������
�� &ULWLFDOO\� FRQVLGHU� KRZ�PHPEHUVKLS� RI� WKH� (XURSHDQ�8QLRQ� DIIHFWV� WKH� ODZ� LQ� (QJODQG� DQG�:DOHV�

�2&5��0D\������
�� ([SODLQ�ZKDW� LV�PHDQW�E\� WKH� WHUPV� µYHUWLFDO�HIIHFW¶�DQG� µKRUL]RQWDO�HIIHFW¶� LQ�FRQQHFWLRQ�ZLWK�(XURSHDQ�ODZ��DQG�HYDOXDWH�WKHLU�LPSRUWDQFH�LQ�(QJOLVK�ODZ�

�2[IRUG�%RDUG��0D\������
�� +RZ�LPSRUWDQW�DQ�HIIHFW�GRHV�WKH�SULQFLSOH�RI�GLUHFW�DSSOLFDELOLW\� LQ�(XURSHDQ�&RPPXQLW\�ODZ�KDYH�RQ�GRPHVWLF�(QJOLVK�ODZ"

�2[IRUG�%RDUG��0D\������
�� &ULWLFDOO\�GLVFXVV�WKH�HIIHFW�HQWU\�LQWR�WKH�(XURSHDQ�&RPPXQLW\�KDV�KDG�RQ�WKH�VRYHUHLJQW\�RI�3DUOLDPHQW�

�2[IRUG�%RDUG��0D\������
�� +RZ� IDU� KDV� ERWK� WKH� PDNLQJ� RI� ODZ� DQG� LWV� LQWHUSUHWDWLRQ� EHHQ� DIIHFWHG� E\� WKH� 8QLWHG�.LQJGRP
V�PHPEHUVKLS�RI�WKH�(XURSHDQ�&RPPXQLWLHV"

�2[IRUG�%RDUG��0D\������
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/$:�5()250
:+$7�<28�1(('�72�5(6($5&+
,PSHWXV� IRU� ODZ� UHIRUP��7KH� UROH� RI� 3DUOLDPHQW�� WKH� UROH� RI� WKH� MXGJHV�� HIIHFW� RI� SXEOLF� RSLQLRQ� DQG�SUHVVXUH�JURXSV�/DZ� UHIRUP�DJHQFLHV��7KH� UROH� RI� WKH�/DZ�&RPPLVVLRQ��5R\DO�&RPPLVVLRQV�DQG�RWKHU� DJHQFLHV� LQ�RXWOLQH�
5(&200(1'('�5($',1*
-DFTXHOLQH�0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP ��FKDSWHU��(OOLRWW�	�4XLQQ��(QJOLVK�/HJDO�6\VWHP ��FKDSWHU��
352*5(66�7(67
�� :KDW�LV�WKH�UROH�RI�WKH�/DZ�&RPPLVVLRQ"
�� +DV�WKH�ZRUN�RI�WKH�/DZ�&RPPLVVLRQ�EHHQ�VXFFHVVIXO"
�� :KDW�LV�WKH�UROH�RI�5R\DO�&RPPLVVLRQV"
�� *LYH�H[DPSOHV�RI�WKH�ZRUN�RI�5R\DO�&RPPLVVLRQV�
�� &RQVLGHU�WKH�UROH�DQG�ZRUN�RI�WKH�/DZ�5HIRUP�&RPPLWWHH�
�� &RQVLGHU�WKH�UROH�DQG�ZRUN�RI�WKH�&ULPLQDO�/DZ�5HYLVLRQ�&RPPLWWHH�
�� +RZ�FDQ�SXEOLF�RSLQLRQ�DQG�SUHVVXUH�JURXSV�LQIOXHQFH�ODZ�UHIRUP"
(;$0�48(67,216
�� 6HH�'DWD�4XHVWLRQ��

�2&5������
�� &ULWLFDOO\�HYDOXDWH�WKH�UROH�RI�ODZ�UHIRUP�ERGLHV�

�2[IRUG�%RDUG��0D\������
�� ³,W� VKDOO� EH� WKH� GXW\� RI�«� WKH�&RPPLVVLRQV� WR� WDNH� DQG� NHHS� XQGHU� UHYLHZ� DOO� WKH� ODZ�ZLWK�ZKLFK�WKH\�DUH�UHVSHFWLYHO\�FRQFHUQHG�ZLWK�D�YLHZ�WR� LWV�V\VWHPDWLF�GHYHORSPHQW�DQG�UHIRUP��LQFOXGLQJ�LQ�SDUWLFXODU�WKH�FRGLILFDWLRQ�RI�VXFK�ODZ��V��/DZ�&RPPLVVLRQV�$FW�����

6KRXOG� WKH /DZ�&RPPLVVLRQ�FRQFHQWUDWH�RQ�FRGLILFDWLRQ�RU�DUH� WKHUH�PRUH�VXLWDEOH�ZD\V�RI�UHIRUPLQJ�WKH�ODZ"
�2[IRUG�%RDUG��0D\������
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2&5 ����$GYDQFHG�6XEVLGLDU\�*&(
/$:
'(6&5,3725
8QLW�����0DFKLQHU\�RI�-XVWLFH
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�WKH�PDLQ�FLYLO�FRXUWV�DQG�WKHLU�MXULVGLFWLRQ� >���PDUNV@

�E��'LVFXVV�WKH�SUREOHPV�RI�PDNLQJ�D�FODLP�LQ�WKH�FLYLO�FRXUWV� >���PDUNV@
�� �D��'HVFULEH�WKH�PDLQ�VHQWHQFHV�DYDLODEOH�WR�WKH�FRXUWV� >���PDUNV@

�E��([SODLQ�WKH�GLIIHUHQW�DLPV�RI�VHQWHQFLQJ� >���PDUNV@
�� *DYLQ�LV�GXH�WR�EH�WULHG�DW�$PFDVWHU�&URZQ�&RXUW�RQ�D�FKDUJH�RI�UREEHU\�

�D��,I�KH�LV�IRXQG�JXLOW\�ZKDW�DSSHDO�URXWHV�DUH�RSHQ�WR�KLP" >���PDUNV@
�E��&RPSDUH�WKH�ULJKWV�RI�DSSHDO�RI�WKH�SURVHFXWLRQ�ZLWK�WKRVH�RI�WKH�GHIHQFH�� >���PDUNV@

�� 'HVPRQG��DJHG�����KDV�EHHQ�DUUHVWHG�E\�WKH�SROLFH�RQ�VXVSLFLRQ�RI�PXUGHU�
�D��'HVFULEH�WKH�SROLFH�SRZHUV�LQ�UHVSHFW�RI�GHWHQWLRQ��ERG\�VHDUFKHV�DQG�LQWHUYLHZ�DW�WKH�SROLFH�VWDWLRQ�LQ�VXFK�D�FDVH� >���PDUNV@
�E��$GYLVH�'HVPRQG�RI�KLV�ULJKWV�ZKLOH�KH�LV�GHWDLQHG� >���PDUNV@
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2&5 ����$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@
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2&5 ����$GYDQFHG�6XEVLGLDU\�*&(
/$:
'(6&5,3725
8QLW�����6RXUFHV�RI�/DZ
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�RQH TXHVWLRQ�
,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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��ZZZ�ODZWHDFKHU�FR�XN

$QVZHU�RQH TXHVWLRQ�RQO\�
�� 5HDG�WKH�IROORZLQJ�VRXUFH�RI�PDWHULDO�DQG�DQVZHU�TXHVWLRQV��D��WR��G��ZKLFK�IROORZ�

([HUFLVH�RQ�ODZ�5HIRUP�DQG -XGLFLDO�3UHFHGHQW
6285&(�$
,Q� 6FKRUVFK� 0HLHU� *PE+� Y� +HQQLQ� WKH� *HUPDQ� FRPSDQ\� VXHG� DQG� DVNHG� IRU� MXGJPHQW� LQ�'HXWVFKPDUNV���7KH�MXGJH�UHIXVHG���7KH�FRPSDQ\�DSSHDOHG���7KHUH�ZDV�D�GHFLVLRQ�RI�WKH�+RXVH�RI�/RUGV�RQO\� IRXUWHHQ�\HDUV�EHIRUH� �5H�+DYDQD�5DLOZD\V�� ZKLFK�KHOG� WKDW�DQ�(QJOLVK�FRXUW�FRXOG�RQO\�JLYH�MXGJPHQW�LQ�VWHUOLQJ���7KH�&RXUW�RI�$SSHDO�RXJKW�WR�KDYH�IROORZHG�WKH�+DYDQD�FDVH���:H�WXUQHG�D�EOLQG�H\H�� �:H�ZHUH�JXLOW\�RI�ZKDW�/RUG�:LOEHUIRUFH�DIWHUZDUGV�GHVFULEHG�DV� �VRPH�GLVWRUWLRQ�RI� WKH�MXGLFLDO�SURFHVV
���:H�JDYH�MXGJPHQW�LQ�'HXWVFKPDUNV�
,Q 0LOLDQJRV�Y�*HRUJH�)UDQN�7H[WLOHV� WKH�6ZLVV� ILUP�VDZ� WKH� UHSRUW� LQ� WKH�7LPHV�RI� WKH�6FKRUVFK�Y+HQQLQ� FDVH�� � &RXQVHO� DPHQGHG� KLV� FODLP� DQG� DVNHG� IRU� MXGJPHQW� LQ� 6ZLVV� )UDQFV�� � 7KH� FDVH�UHDFKHG� WKH�+RXVH�RI�/RUGV�� �7KH�+RXVH� WKHPVHOYHV�RYHUUXOHG� WKH�+DYDQD FDVH� IRU� LW�ZDV�RQO\�E\�GRLQJ�VR�WKDW�WKH\�FRXOG�JLYH�MXGJPHQW�LQ�6ZLVV�)UDQFV�
,W�ZDV�D�GHFLVLRQ�RI� WKH�JUHDWHVW� LPSRUWDQFH�� �%XW� LW� RQO\� FDPH�DERXW� EHFDXVH�ZH�ZHUH� JXLOW\� RI� D�
GLVWRUWLRQ� RI� WKH� MXGLFLDO� SURFHVV��� � ,I� LQ� 6FKRUVFK� ZH� KDG� KHOG� RXUVHOYHV� ERXQG� E\� +DYDQD�� LQ0LOLDQJRV� WKH�6ZLVV� ILUP�ZRXOG�DXWRPDWLFDOO\�KDYH� WDNHQ� MXGJHPHQW� LQ�VWHUOLQJ� >DQG@�ZRXOG�QRW�KDYH�DSSHDOHG���7KH�+RXVH�RI�/RUGV�ZRXOG�QHYHU�KDYH�KDG�WKH�RSSRUWXQLW\�RI�RYHUUXOLQJ�WKH�+DYDQD�FDVH�

�$GDSWHG�IURP��7KH�'LVFLSOLQH�RI�/DZ��/RUG�'HQQLQJ��%XWWHUZRUWKV�
6285&(�%
7KHUH�FDQ�EH�QR�GRXEW� WKDW� WKH� LQVWLWXWLRQ�RI� WKH�/DZ�&RPPLVLRQ�PDUNV�D�JUHDW�VWHS� IRUZDUG� LQ� WKH�SURFHVV� RI� ODZ� UHIRUP�� >7KLV@�ZLOO�PHDQ� WKDW� WKH� LPSRUWDQFH� RI� MXGLFLDO� ODZ�PDNLQJ�� ZKLFK� KDV� EHHQ�GZLQGOLQJ�QRZ�IRU�D FHQWXU\�RU�PRUH��ZLOO�SUREDEO\�DOPRVW�HQWLUHO\�YDQLVK�EXW�ZLWKRXW����KRSH��GLPPLQJ�WKH� QDPH� DQG� UHSXWDWLRQ� RI� /RUG� 'HQQLQJ�� ZKR� ZLOO� VWDQG� IRU� IXWXUH� JHQHUDWLRQV� DV� WKH� ODVW� JUHDW�MXGLFLDO�LQQRYDWRU�

�$GDSWHG�IURP��
7KH�3URFHVV�RI�/DZ�5HIRUP
��/RUG�'HYOLQ��/DZ�6RFLHW\�*D]HWWH�������
�D� 5HIHU�WR�6RXUFH�$��([SODLQ�KRZ�WKH�GRFWULQH�RI�SUHFHGHQW�XVXDOO\�ZRUNV���>��@
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