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%DFNJURXQG��$�UHYLHZHG�$R$�GRFXPHQW�IRU�ZKLFK�WKH�DOWHUQDWLYHV�WR�EH�DQDO\]HG�
DUH�DJUHHG�WR�LQ�DGYDQFH�ZLWK�WKH�'2(�LV�D�UHTXLUHPHQW�IRU�&'�����,W�FRYHUV�
VFLHQFH�UHDFK��FRQVWUXFWLRQ�DQG�OLIHF\FOH�FRVWV��VFKHGXOH��DQG�ULVNV��ERWK�VFLHQFH�
DQG�WHFKQLFDO���6HH�'2(�*����������$R$�JXLGH�

,QLWLDOO\�WKLV�&0%�6��$R$�GRFXPHQW�ZDV�WR�FRYHU�WKH�IROORZLQJ�RSWLRQV��
Ɣ 1R�QHZ�WHOHVFRSHV�
Ɣ 7HOHVFRSHV�RQO\�LQ�&KLOH
Ɣ 7HOHVFRSHV�RQO\�LQ�6RXWK�3ROH
Ɣ &0%�6��%DVHOLQH�'HVLJQ�&RQILJXUDWLRQ

�
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+RZHYHU��PRUH�UHFHQWO\��
Ɣ 16)�KDV�VWDWHG�WKDW�WKH�6RXWK�3ROH�VFRSH�RI�RXU�FXUUHQW�EDVHOLQH�GHVLJQ�

FRQILJXUDWLRQ�LV�QRW�VXSSRUWDEOH��DW�WKLV�WLPH�
Ɣ 16)�LV�QRW�FXUUHQWO\�SODQQLQJ�WR�ZRUN�ZLWK�&0%�6���RU�RWKHUV��RQ�6RXWK�3ROH�

6WDWLRQ�ORJLVWLFDO�QHHGV��DW�WKLV�WLPH�
Ɣ 7KLV�LV�WKH�UHDVRQ�WKH�)HEUXDU\�'2(�23$�UHYLHZ�ZDV�SRVWSRQHG��
Ɣ 16)�KDV�UHTXHVWHG�WKDW�ZH�DQDO\]H�DOWHUQDWLYH�6RXWK�3ROH�RSWLRQV��VWDUWLQJ�

ZLWK�VLPSO\�FRQWLQXLQJ�WKH�RQJRLQJ�63�&0%�SURJUDP��DQG�GHYHORSLQJ�RSWLRQV�
WKDW�ILW�ZLWKLQ�WKH�FXUUHQW�63�ORJLVWLFDO�LQIUDVWUXFWXUH��IRU�ZKLFK�D�SULPDU\��EXW�QRW�
VROH�FRQVWUDLQW��LV�VWDWLRQ�SRZHU�JHQHUDWLRQ��

�
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�FRQWLQXHG��
Ɣ 16)�KDV�SUHPLVHG�WKDW�WKH�FRQWLQXHG�IXQGLQJ�RI�&0%�6��'HVLJQ�DQG�

'HYHORSPHQW�HIIRUW�PXVW�EH�GLUHFWHG�WRZDUG�WKH�GHYHORSPHQW�DQG�DQDO\VLV�RI�
WKHVH�RSWLRQV�

Ɣ 2QH�RI�WKH�UHDVRQV�'2(�KDV�JLYHQ�IRU�WKHLU�ORZ�OHYHO�RI�)<���3URMHFW�IXQGLQJ�LV�
WKH�ODFN�RI�DOLJQPHQW�EHWZHHQ�WKH�DJHQFLHV��L�H���QRW�JHWWLQJ�WRR�IDU�DKHDG�RI�
16)���

Ɣ )XWXUH�16)�IXQGLQJ�DQG�HQJDJHPHQW�DQG�'2(�IXQGLQJ�UHVWV�RQ�VKRZLQJ�WKHUH�
LV�D�VXSSRUWDEOH�SDWK�IRUZDUG�IRU�16)�DW�6RXWK�3ROH��RU�DQ�DOO�&KLOH�
FRQILJXUDWLRQ�LV�YLDEOH��

:H�PXVW�WKHUHIRUH�GHYHORS�DQG�DQDO\]H�DOWHUQDWLYH�63�FRQILJXUDWLRQV��DQG�QRW�
RQO\�WKH�LQLWLDO�'2(�$R$�RSWLRQV���

�
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$OWHUQDWLYHV�WR�EH�DQDO\]HG�IRU�UHTXLUHG�VFRSH�WR�UHDFK�&0%�6��VFLHQFH�JRDOV��
LQFOXGLQJ�FRVW��VFKHGXOH��DQG�ULVN��ERWK�VFLHQFH�DQG�WHFKQLFDO���
Ɣ 1R�QHZ�WHOHVFRSHV�
Ɣ 7HOHVFRSHV�RQO\�LQ�6RXWK�3ROH
Ɣ 7HOHVFRSHV�RQO\�LQ�&KLOH
Ɣ %DVHOLQH�&KLOH�FRQILJXUDWLRQ����&+/$76��ZLWK�DOWHUQDWLYH�6RXWK�3ROH�

FRQILJXUDWLRQV��OLVWHG�LQ�PRUH�GHWDLO�EHORZ�
Ɣ 0RGLILHG�GXDO�VLWH�FRQILJXUDWLRQV
Ɣ 3RVVLEOH�XVH�RI�RWKHU�VLWHV

�

/LVW�RI�DOWHUQDWLYHV
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:H�KDYH�VKRZQ�WKDW�WKH�FXUUHQW�&0%�6WDJH���SURJUDPV�ZLOO�QRW�UHDFK�OHYHO���
VFLHQFH�JRDOV��H�J���1HII�DQG�U��XQOHVV�WKH\�UDQ�IRU�RUGHU����\HDUV�RU�PRUH��

7KLV�LV�QRW�IHDVLEOH�IRU�PDQ\�UHDVRQV���:H�ZLOO�QHHG�WR�GRFXPHQW�WKLV�ILQGLQJ��

�

1R�QHZ�WHOHVFRSHV
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,W�LV�HVWLPDWHG�WKDW�RI�RUGHU����63/$7V�ZRXOG�EH�UHTXLUHG�WR�DFKLHYH�RXU�OHYHO���
1HII�VFLHQFH�JRDO�LI�ORFDWHG�DW�WKH�6RXWK�3ROH��

7KLV�LV�QRW�SUDFWLFDO�IRU�PDQ\�UHDVRQV��DQG�FHUWDLQO\�QRW�VXSSRUWDEOH�E\�16)�233���
:H�ZLOO�QHHG�WR�GRFXPHQW�WKLV�ILQGLQJ��
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Ɣ 0RVW�RI�WKH�VHQVLWLYLW\�WR�UHDFK�WKH�&0%�6��QRQ�U�OHYHO���VFLHQFH�JRDOV�DUH�
PHW�ZLWK�WKH�WZR�&+/$7V��DOWKRXJK�WKH�63/$7
ż FRQWULEXWHV�KLJKHU�HOO�PRGHV�IRU�ǻ1HII��䎆����HIIHFW��
ż GHHSHU�VXUYH\�RYHU�a���VN\�IRU�ORZHU�PDVV�6=�FOXVWHUV
ż GHHSHU�VXUYH\�RYHU�a���VN\�IRU�*5%V

7KLV�LV�GRFXPHQWHG�LQ�WKH�3%'5��

�

7HOHVFRSHV�RQO\�LQ�&KLOH�IRU�QRQ�U�VFLHQFH�JRDOV
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Ɣ :H�KDYH�VWXGLHG�DQG�GRFXPHQWHG�WKH�
RSWLRQ�RI�6$7V�LQ�&KLOH�WR�DFKLHYH�WKH�
OHYHO���U�JRDO�LQ�WKH�DSSHQGL[�RI�WKH�
'HFDGDO�6XUYH\�5HSRUW�������FLWDWLRQV��
DQG�LQ�RXU�UHIHUHHG������$S-�SDSHU�����
FLWDWLRQV���

Ɣ 7KHVH�VWXGLHV�KDYH�UHVXOWHG�LQ�RXU�
EDVHOLQH�GHVLJQ�FRQILJXUDWLRQ�RI����6$7�
���WKUHH�VKRRWHUV��DQG���63/$7�DW�WKH�
6RXWK�3ROH��DV�GHWDLOHG�LQ�WKH�3%'5����

�

7HOHVFRSHV�RQO\�LQ�&KLOH�IRU�U�VFLHQFH�JRDO
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(�J���6RXWK�3ROH�WR�&KLOH�6$7�UHTXLUHPHQW�FRPSDULVRQ�
IURP�RXU�$S-�SDSHU

.HHSLQJ�RQO\�WKH�����&OHDQHVW�3DUW�RI�WKH�6N\��$VVXPLQJ�DQ�
2EVHUYLQJ�(IILFLHQF\�LQ�&KLOH�WKH�6DPH�DV�DW�WKH�6RXWK�3ROH���L�H��
VWULFWO\�JHRJUDSKLFDO�FRQVLGHUDWLRQV�����1RWH�a���[�PRUH�6$7V�DUH�
UHTXLUHG�LQ�&KLOH�XQGHU�WKHVH�DVVXPSWLRQV���

9DOXHV�DUH��
ı�U��[������

1XPEHU�
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Ɣ 2XU�VWXGLHV�VKRZ�WKDW�EDVHG�VROHO\�RQ�JHRJUDSKLFDO�FRQVLGHUDWLRQV��L�H���
LJQRULQJ�DWPRVSKHULF�EDVHG�REVHUYLQJ�HIILFLHQFLHV��IRUHJURXQG�OHYHOV��DQG�
RWKHU�VLWH�EDVHG�FRQGLWLRQV�����[�PRUH�6$7V�DUH�UHTXLUHG�LQ�&KLOH�WKDQ�DW�
6RXWK�3ROH�WR�DFKLHYH�RXU�OHYHO���U�VFLHQFH�JRDO���

Ɣ 1RWH�WKDW����[�LV�RQO\�D�ORZHU�ERXQG�

Ɣ 7KLV�LV�XVHG�WR�MXVWLI\�RXU�EDVHOLQH�GHVLJQ�FRQILJXUDWLRQ��

��
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Ɣ :H�DUH�QRZ�DVNHG�WR�GHYHORS�WKLV�FRPSDULVRQ�IXUWKHU�WR�DUULYH�DW�D�PRUH�
FRPSUHKHQVLYH�GHWHUPLQDWLRQ�RI�WKH�UHTXLUHG�&KLOHDQ�VFRSH��6$7V�DQG�/$7V���
QRW�MXVW�D�ORZHU�ERXQG��:H�QHHG�WR�DVVHVV�
ż ,PSDFW�RI�REVHUYLQJ�HIILFLHQF\�GLIIHUHQFHV�EHWZHHQ�VLWHV

ż ,PSDFW�DQG�PLWLJDWLRQ�RI�VN\�QRLVH��H�J���ò�ZDYH�SODWHV�LQ�&KLOH"�

ż ,PSDFW�RI�PRUH�UHDOLVWLF�VXUYH\�VFDQ�VWUDWHJLHV�IRU�&KLOH��DQG�LPSDFW�RI�XVLQJ�KLJKHU�IRUHJURXQG�
UHJLRQV�RI�VN\

ż 6RODU�DQG�JURXQG�VFUHHQLQJ

ż 5HTXLUHG�GH�OHQVLQJ�HIIRUW��DQG�/$7V�QHHGHG�WR�DFKLHYH�LW

ż 5LVNV�DQG�UHTXLUHG�5	'

ż 6LWH�LQIUDVWUXFWXUH�LPSOLFDWLRQV�RI�6$7V�LQ�&KLOH

Ɣ 7KHVH�LVVXHV�DUH�WKH�IRFXV�RI�:HGQHVGD\¶V�³&KLOH�$OWHUQDWLYHV´�$R$�6HVVLRQ
��

7HOHVFRSHV�RQO\�LQ�&KLOH�IRU�U�VFLHQFH�JRDO
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Ɣ 3URJUDPPDWLF�IRXQGDWLRQ�
ż &RQILJXUDWLRQV�WR�ILW�ZLWKLQ�VFRSH�RI�H[LVWLQJ�SODQQHG�ORJLVWLFDO�FDSDFLW\��SRZHU��WUDQVSRUW��

ORGJLQJ�
ż 3URMHFW�LPSOHPHQWDWLRQ�ULVNV�PXVW�EH�ORZHUHG�UHODWLYH�WR�&0%�6��EDVHOLQH�GHVLJQ
ż 6FLHQFH�ULVNV�QHHG�WR�EH�XQGHUVWRRG�DQG�LQFOXGH�IHDVLEOH�PLWLJDWLRQ�SODQV
ż 2SHUDWLRQDO�GHPDQGV�VKRXOG�EH�RI�D�VFDOH�VLPLODU�WR�H[LVWLQJ�IDFLOLWLHV

Ɣ 6FLHQWLILF�IRXQGDWLRQ�
ż 5HFHQW�DGYDQFHV�LQ�JDSOHVV�PLUURU�IDEULFDWLRQ�IRU�63/$7��16)�IXQGHG��	�GHPRQVWUDWHG�

LPSURYHPHQW�RI�637��*�ORZ�HOO�QRLVH��LQFOXGLQJ�XQGHUVWDQGLQJ�DQG�WKH�SRVVLEOH�PLWLJDWLRQ�RI�
YDULDEOH�SRODUL]HG�DWPRVSKHULF�VLJQDO��LQGLFDWHV�GDWD�IURP�63/$7�PD\�EH�DEOH�WR�SURYLGH�
VLJQLILFDQW�ORZ�HOO�VHQVLWLYLW\�IRU�³U´

ż &0%�6��,QIODWLRQ�VFLHQFH�JRDO��³U´�PXVW�EH�DFKLHYDEOH�ZLWK�KLJK�SUREDELOLW\�DQG�ORZ�ULVN
ż 2EVHUYLQJ�GXUDWLRQ�VKRXOG�EH�UHDVRQDEOH�DQG�VKRUW�HQRXJK�WR�HQVXUH�RWKHU�LQLWLDWLYHV�GR�QRW�

³EHDW�XV�WR�WKH�SXQFK�´
ż %XLOG�RQ�6WDJH���H[SHULPHQW�VXFFHVVHV

$OWHUQDWLYH�6RXWK�3ROH�&RQILJXUDWLRQV
%DVLV�IRU�FRQVLGHUDWLRQV�RI�63�RSWLRQV

��
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63/$7�70$�3ULPDU\�0LUURU�'HYHORSPHQW��16)�IXQGHG�

��
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6RXWK�3ROH�$OWHUQDWLYHV�WR�EH�(YDOXDWHG
&RQILJXUDWLRQ U�䏱�����DW�����&/���U�!��[������DW��ı��

>ı�U�� ��[����@
3RZHU�UHT¶WV &RPPHQWV

� 1RWKLQJ 1R�SURJUHVV�EH\RQG�632 1RQH�SDVW�632 1RQH

�D 0DLQWDLQ�637��*�	�%,&(3�$UUD\��%$���
�LQFOXGLQJ�%,&(3��

a��\UV�WR�UHDFK�JRDO��VXIIHUV�IURP�
ODFN�RI�GH�OHQVLQJ�/$7�SRZHU�

1R�FKDQJH &XUUHQW�OHYHO�ORJLVWLFDO�VXSSRUW

�E ,QVWDOO�%,&(3�$UUD\��%$��7RZHU��%$57��
DQG�%$�PRXQW��L�H���&0%�6��6$7�
PRXQW���,QVWDOO�&0%�6��GHWHFWRUV�LQ���
%$�WXEH��L�H���SDWKILQGHU�6$7��S6$7�

6DPH�DV��D
�VWLOO�VXIIHUV�IURP�ODFN�RI�GH�OHQVLQJ�
/$7�SRZHU�

1R�LQFUHDVH��URXJKO\�QHXWUDO $OORZV�0$32�/DE�EOGJ�UDLVH�Z�R�
LQWHUUXSWLQJ�%$�REVHUYDWLRQV�
$OORZV�ILHOG�WHVWLQJ�RI�&0%�6��
GHWHFWRUV�DQG��WHVWV�WR�RSWLPL]H�6$7V

�D ,QVWDOO�63/$7�/$75���7XUQ�RII�637�DQG�
%,&(3��ZKHQ�63/$7�WXUQV�RQ�

(YDOXDWH�������\U�VXUYH\�RI�63/$7���
%$�ZLWK�SUH�63/$7�%$�GDWD������WLPH�
WR�UHDFK�&0%�6��JRDO

$SSUR[LPDWHO\�QHXWUDO�VLQFH
63/$7�SRZHU�a�637���%,&(3��
SRZHU��+LJK�%D\�SRZHU�RQO\�
GXULQJ�UHFHLYHU�PDLQWHQDQFH

&RQVWUXFWLRQ��63/$7��+LJK�%D\��DQG�,FH�
SDGV
/RJLVWLFV��0LQLPL]H�DLUOLIW�FDUJR�ZLWK��
WUDYHUVH��UHT¶G�IRU�63/$7�PLUURUV

�E $GG�&0%�6��6$7�RQ�VLWH�RI�FXUUHQW�%$�
WRZHU��0$32�FRQILJXUHG�ZLWK���WRZHUV�
DV�LQ�WKH�SDVW�

(YDOXDWH�������\U�VXUYH\�ZLWK�
SUH�63/$7�%$�GDWD������WLPH�WR�UHDFK�
&0%�6��JRDO

,QFUHDVH�RI�a��N:�IURP�FXUUHQW��
ILWV�ZLWKLQ�FXUUHQW�63�SRZHU�
JHQHUDWLRQ�

5HXVH�H[LVWLQJ�%$�6$7�PRXQW��
1HZ�%$57�RU�SRVVLEO\�UHXVH�ROG�

�F 63/$7�/$75�ZLWK���&0%�6��6$7V
�%$�UHSODFHG�ZLWK���&0%�6��6$7V�

(YDOXDWH�������\U�VXUYH\�ZLWK�
SUH�63/$7�%$�GDWD������WLPH�WR�UHDFK�
&0%�6��JRDO

,QFUHDVH�RI�a��N:�IURP�FXUUHQW��
PD\�ILW�ZLWKLQ�FXUUHQW�63�SRZHU�
JHQHUDWLRQ�

1HZ�&0%�6��6$7V�DQG�QHZ�6$7�
PRXQW�DQG�WRZHU

� ,QVWHDG��WZR�RU�PRUH�VPDOOHU�DSHUWXUH�
63/$7V��VPDOOHU�WKDQ�EDVHOLQH���PHWHU�
GHVLJQ��ZLWK�RU�ZLWKRXW�6$7V

&RXOG�EH�GHVLJQHG�WR�DFKLHYH�U�JRDO��
EXW�ULVNV�QHHG�WR�EH�DVVHVVHG���
6PDOOHU�63/$7�ZRXOG�QRW�OLNHO\�PHHW�
QRQ�U�63/$7�VFLHQFH�UHTWV��

7ZR�RU�PRUH�63/$7V�ZLOO�H[FHHG�
FXUUHQW�SRZHU�JHQHUDWLRQ�
FDSDFLW\�

6PDOOHU�63/$7�KDV�UHGXFHG�GH�OHQVLQJ�
DQG�ORZ�HOO�VHQVLWLYLW\��ZLOO�UHTXLUH���RU�
PRUH�63/$7V��/DFN�RI�FKHFNV�IRU�
V\VWHPDWLFV�LI�QRW�SDLUHG�ZLWK�6$7V��
LQFOXGLQJ�63/$7[6$7�FRUUHODWLRQV

� &0%�6��&XUUHQW�%DVHOLQH�'HVLJQ���[��
6$7V��/DE�%OGJ��63/$7��+LJK�%D\

��\U�VXUYH\�PHHWV�JRDO��DV�VKRZQ�LQ�
WKH�3%'5��ZLWK�PDUJLQ�SURYLGHG�E\�
63/$7�ORZ�HOO�GDWD

a���N:�66��a����N:�EH\RQG�
FXUUHQW�&0%�XVDJH��DVVXPLQJ�
637�DQG�%$�WXUQHG�RII�

$V�GHVFULEHG�LQ�&0%�6��3UHOLPLQDU\�
%DVHOLQH�'HVLJQ�5HSRUW��3%'5�

��
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Ɣ )ROORZV�SDVW�WUHQG�RI�UHXVLQJ�HTXLSPHQW��ZKLOH�FRQWLQXLQJ�WR�PDNH�SURJUHVV�
WRZDUG�³U´

Ɣ 3URYLGH�FRQWLQXRXV�VWUHDP�RI�VFLHQFH�UHVXOWV��HQJDJH�VFLHQWLVWV��DGGUHVVHV�
233¶V�³FDSDFLW\�EXLOGLQJ´�IRU�$QWDUFWLF�VFLHQWLVWV

Ɣ 8VH�RI�WUDYHUVH�IRU�DOO�EXW�'R�1RW�)UHH]H��'1)��PDWHULDOV�VLJQLILFDQWO\�
UHGXFHV�GHPDQG�RQ�/&�����IOHHW�DQG�SURYLGH�RSSRUWXQLWLHV�IRU�LQFUHDVHG�
HIILFLHQF\�LQ�VLWH�FRQVWUXFWLRQ�ZLWK�SUH�DVVHPEO\�DW�0&0

Ɣ 'RHV�QRW�UHTXLUH�D�QHZ�ODERUDWRU\�EXLOGLQJ
Ɣ &DUHIXOO\�FRQVLGHU�PHWKRGV�WR�LQFUHDVH�GHWHFWRU�SRZHU�RI�6$7V�DQG�63/$7
Ɣ 1HHG�WR�LQYHVWLJDWH�IXUWKHU�SRZHU�VDYLQJV�RSSRUWXQLWLHV��DV�ZHOO�DV�DOWHUQDWH�

SRZHU�JHQHUDWLRQ��H�J���VRODU��ZLQG�

��

9DOXH�(QJLQHHULQJ�$SSURDFK�IRU�63�&RQILJXUDWLRQV���	��
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Ɣ 5DWLRQDOH�IRU��DQG�RYHUYLHZ�RI��DOWHUQDWLYH�6RXWK�3ROH�FRQILJXUDWLRQV

Ɣ 3RWHQWLDO�RI�ORZ�HOO�PHDVXUHPHQWV�ZLWK�WKH�70$�GHVLJQ�RI�WKH�63/$7
ż 5HYLHZ�70$�MXVWLILFDWLRQ
ż 1HZ�GHYHORSPHQWV�LQ�PLUURU�IDEULFDWLRQ
ż (VWLPDWHV�IRU�ORZ�HOO�VHQVLWLYLW\�ZLWK�63/$7

Ɣ 6WDWXV�RI�U�SURMHFWLRQV�IRU�63�FRQILJXUDWLRQV�IRU�GLIIHUHQW�DVVXPSWLRQV�RI�
ORZ�HOO�VHQVLWLYLW\��6$7�DQG�63/$7�DXWR�DQG�FURVV�FRUUHODWLRQV

Ɣ 5LVNV��5	'

Ɣ 6LWH�LPSDFW�	�FRPSDULVRQ�WR�EDVHOLQH�GHVLJQ��YDOXH�HQJLQHHULQJ�RSWLRQV

��

:HGQHVGD\�$R$�6RXWK�3ROH�6HVVLRQ

�1RW�HYDOXDWLQJ�VPDOOHU�63/$7V�DW�WKLV�WLPH
�1RW�HYDOXDWLQJ�GLVWULEXWLRQ�RI�6$7V�DQG�/$7V�EHWZHHQ�VLWHV�XQWLO�&KLOH�U�RSWLRQ�EHWWHU�XQGHUVWRRG�



&0%�6��&ROODERUDWLRQ�0HHWLQJ��0D\�����������&0%�6��&ROODERUDWLRQ�0HHWLQJ��0D\�����������

Ɣ *LYHQ�WKH�OLPLWHG�WLPH�IRU�GLVFXVVLRQ�GXULQJ�WKH�:HGQHVGD\�&KLOH�DQG�6RXWK�
3ROH�$R$�VHVVLRQV�DQG�WR�JLYH�SHRSOH�WLPH�WR�WKLQN�WKURXJK�WKH�LVVXHV��DQ�
$R$�4	$�VHVVLRQ�LV�VFKHGXOHG�IRU�7KXUVGD\�

Ɣ 7R�DOORZ�IXOO�DQG�IUDQN�GLVFXVVLRQV�WKH�:HGQHVGD\�DQG�7KXUVGD\�$R$�
VHVVLRQV�DUH�RSHQ�WR�3URMHFW�DQG�&ROODERUDWLRQ�PHPEHUV�RQO\��

��

7KXUVGD\�$R$�4	$�VHVVLRQ



&0%�6��&ROODERUDWLRQ�0HHWLQJ��0D\�����������&0%�6��&ROODERUDWLRQ�0HHWLQJ��0D\�����������

Ɣ :H�DUH�LQYHVWLJDWLQJ�RSWLRQV��QRW�PDNLQJ�GHFLVLRQV
Ɣ :H�QHHG�WR�VKRZ�WKDW�WKHUH�DUH�YLDEOH�SDWK�V��IRUZDUG�WR�HQJDJH�16)�LQ�WKH�

SODQQLQJ
Ɣ )RU�'2(�WR�UDPS�XS�IXQGLQJ��LW�LV�DOVR�LPSRUWDQW�IRU�16)�WR�DFNQRZOHGJH�WKDW�

WKHUH�LV�D�YLDEOH�SDWK�IRUZDUG

��

6XPPDU\�


