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$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

&217(176
$PHQGPHQW�WR�VSHFLILFDWLRQ
*(1(5$/�'()(1&(6
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�� 6HOI�'HIHQFH ��
�� &RQVHQW ��
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��� 2WKHU�2IIHQFHV ��
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$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

2&5
0D\�����
127,&(�72�&(175(6
)RU�WKH�DWWHQWLRQ�RI��7KH�+HDG�RI�/DZ
/$:��������± 0,125�$0(1'0(176�72�6<1237,&�5(48,5(0(17
8QLWV� �����&ULPLQDO�/DZ�������/DZ�RI�&RQWUDFW�������/DZ�RI�7RUWV��
7KHUH�KDV�EHHQ�D�PLQRU�DPHQGPHQW�WR�WKH�VSHFLILFDWLRQ�IRU������/DZ���7KH�V\QRSWLF�HOHPHQW� LQ� WKH� $�� XQLW� ������� ����� RU� ������� ZKLFK� WHVWV� WKH� FDQGLGDWHV¶�XQGHUVWDQGLQJ�RI�WKH�FRQQHFWLRQV�EHWZHHQ�GLIIHUHQW�HOHPHQWV�RI�WKH�VXEMHFW�KDV�EHHQ�UHPRYHG���7KLV�PHDQV�WKDW�WKH�����V\QRSWLF�HOHPHQW�UHTXLUHG�LV�QRZ�IXOILOOHG�VROHO\�E\�WKH�6SHFLDO�6WXG\�8QLW�������������RU��������ZKLFK�LV�WKH�RQO\�XQLW�WKDW�LV�UHTXLUHG�WR�EH�WDNHQ�DW�WKH�HQG�RI�WKH�FRXUVH�
7KH� UHPRYDO�RI� WKLV� V\QRSWLF�TXHVWLRQ�ZLOO� WDNH�HIIHFW� LPPHGLDWHO\�ZLWK� WKH�-DQXDU\�DQG�-XQH������TXHVWLRQ�SDSHUV�

$Q\�HQTXLU\�DERXW�WKLV�QRWLFH�VKRXOG�EH�UHIHUUHG�WR�WKH�6XEMHFW�2IILFHU�IRU�/DZ��0LVV�6WHSKDQLH� 5LOH\�� 2&5�� 0LOO� :KDUI�� 0LOO� 6WUHHW�� %LUPLQJKDP�� %�� �%8� RU� WHOHSKRQH��������������



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

,16$1,7<
:KDW�\RX�QHHG�WR�NQRZ
0¶1DJKWHQ UXOHV��HIIHFWV�RI�LQVDQLW\�DV�D�GHIHQFH�
3URJUHVV�7HVW
�� :KDW�LV�WKH�GHILQLWLRQ�RI�LQVDQLW\�LQ�WKH�0
1DJKWHQ�5XOHV"
�� :KDW�LV�D�GHIHFW�RI�UHDVRQ"
�� :KDW�LV�WKH��QDWXUH�DQG�TXDOLW\��RI�DQ�DFW"
�� :KHQ�LV�DQ�DFW��ZURQJ��ZLWKLQ�WKH�5XOHV"
�� :KDW�LV�D�GLVHDVH�RI�WKH�PLQG"
�� :KDW�LV�WKH�UHVXOW�RI�D�VXFFHVVIXO�SOHD�RI�LQVDQLW\"
�� :KR�FDQ�UDLVH�WKH�TXHVWLRQ�RI�LQVDQLW\"
�� +RZ�FDQ�WKH�FRXUWV�GHDO�ZLWK�D�GHIHQGDQW�IRXQG�QRW�JXLOW\�E\�UHDVRQ�RI�LQVDQLW\"
�� :KDW�FULWLFLVPV�KDYH�EHHQ�PDGH�RI�WKH�0¶1DJKWHQ�5XOHV"
��� :KDW�SURSRVDOV�IRU�UHIRUP�KDYH�EHHQ�UHFRPPHQGHG"



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

3DVW�([DP�4XHVWLRQV
�� &RPSDUH�DQG�FRQWUDVW�WKH�GHIHQFHV�RI�GLPLQLVKHG�UHVSRQVLELOLW\�DQG�LQVDQLW\�

�-XQH������
�� 6HH�SUREOHP�4���S��

������
��� (YDOXDWH�WKH�HIIHFWLYHQHVV�RI�LQVDQLW\�DV�D�GHIHQFH�

������
��� ³(YHQ�WKRXJK�WKH�ODZ�UHODWLQJ�WR� LQVDQLW\�KDV�UHFHQWO\�EHHQ�UHIRUPHG��WKHUH�LV�VWLOO�PXFK�WKDW�FRXOG�EH�GRQH�WR�LPSURYH�LW��

:LWK� UHIHUHQFH� WR� WKH� DERYH� VWDWHPHQW�� FULWLFDOO\� DVVHVV� WKH� VWDWH� RI� WKH� ODZ� UHODWLQJ� WR� WKH�GHIHQFH�RI�LQVDQLW\�
�-XQH������

��� +DV�WKH�GHIHQFH�RI�LQVDQLW\�GHYHORSHG�LQ�D�VDWLVIDFWRU\�PDQQHU�RU�LV�WKH�ODZ�LQ�QHHG�RI�IXUWKHU�UHIRUP"
�-XQH������

��� &ULWLFDOO\� HYDOXDWH� WKH� 0F1DJKWHQ� 5XOHV�� � $UH� WKH\� DQ� DSSURSULDWH� WHVW� IRU� LQVDQLW\� LQ� WKH�PRGHUQ�ZRUOG"
�-XQH������



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

$8720$7,60
:KDW�\RX�QHHG�WR�NQRZ
'HILQLWLRQ� RI� DXWRPDWLVP�� VHOI�LQGXFHG� DXWRPDWLVP�� GLVWLQFWLRQV� EHWZHHQ� LQVDQH� DQG� QRQ�LQVDQH�DXWRPDWLVP�
3URJUHVV�7HVW
�� :KDW�LV�DXWRPDWLVP"
�� :KHQ�LV�LW�DYDLODEOH�DV�D�GHIHQFH"
�� *LYH�H[DPSOHV�RI�H[WHUQDO�IDFWRUV�
�� :KDW�KDSSHQV�LI�WKH�DXWRPDWLVP�ZDV�VHOI�LQGXFHG"
�� :KDW�LV�WKH�HIIHFW�RI�D�VXFFHVVIXO�SOHD�RI�DXWRPDWLVP"
7XWRULDO�4XHVWLRQ

6DPVRQ�LV�D�GLDEHWLF���+H�LV�UHTXLUHG�WR�WDNH�LQVXOLQ�UHJXODUO\�WR�FRQWURO�KLV�FRQGLWLRQ���2Q�RQH�RFFDVLRQ� KH� WRRN� LQVXOLQ� DV� SUHVFULEHG� EXW�� QRW� KDYLQJ� HDWHQ�� KH� EHFDPH� VHPL�FRQVFLRXV�ZKLOVW� GULYLQJ� KLV� FDU�� � +H� ORVW� FRQWURO� RI� WKH� FDU� DQG� LW� FROOLGHG� ZLWK� 'HOLODK�� D� SHGHVWULDQ���'HOLODK�ZDV�WDNHQ�WR�KRVSLWDO�VXIIHULQJ�IURP�PXOWLSOH�IUDFWXUHV�
�D� 'LVFXVV�6DPVRQ
V�OLDELOLW\��E� :RXOG� \RXU� DQVZHU� EH� GLIIHUHQW� LI� 6DPVRQ
V� ORVV� RI� FRQWURO� KDG� EHHQ� FDXVHG� E\� D�IDLOXUH�WR�WDNH�KLV�LQVXOLQ"



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

3DVW�([DP�4XHVWLRQV
�� /RUG�'HQQLQJ�GHVFULEHG�DXWRPDWLVP�LQ�%UDWW\�Y�$�*�IRU�1RUWKHUQ�,UHODQG �������DV� µ«DQ�DFW�ZKLFK�LV�GRQH�E\�WKH�PXVFOHV�ZLWKRXW�DQ\�FRQWURO�E\�WKH�PLQG�VXFK�DV�D�VSDVP��D�UHIOH[�RU�D�FRQYXOVLRQ��RU�DQ�DFW�GRQH�E\�D�SHUVRQ�ZKR�LV�QRW�FRQVFLRXV�RI�ZKDW�KH�LV�GRLQJ��VXFK�DV�DQ�DFW�GRQH�ZKLOVW�VXIIHULQJ�IURP�FRQFXVVLRQ��RU�ZKLOVW�VOHHSZDONLQJ�¶

(YDOXDWH�WKH�DFFXUDF\�RI�WKLV�VWDWHPHQW�E\�UHIHUHQFH�WR�WKH�FLUFXPVWDQFHV�LQ�ZKLFK�WKH�FRXUWV�KDYH�UHFRJQLVHG�WKH�GHIHQFH�RI�DXWRPDWLVP�
�-XQH������

�� 5RJHU��ZKLOH�SOD\LQJ�IRRWEDOO��UHFHLYHV�FRQFXVVLRQ�IROORZLQJ�DQ�DFFLGHQWDO�FODVK�RI�KHDGV�ZLWK�DQRWKHU�SOD\HU���5RJHU�KDV�WR�OHDYH�WKH�JDPH�DQG��ZKLOVW�ZDONLQJ�EDFN�WR�WKH�GUHVVLQJ�URRP�LQ�DQ�LPSDLUHG�VWDWH�RI�FRQVFLRXVQHVV��VWULNHV�6WHYH��WKH�RSSRVLQJ�WHDP¶V�PDQDJHU��LQ�WKH�IDFH��FDXVLQJ�D�VHYHUH�IUDFWXUH�RI�WKH�MDZ���6WHYH�LV�WDNHQ�WR�KRVSLWDO��ZKLOH�5RJHU�LV�WUHDWHG�E\�WKH�FOXE�GRFWRU���+H�WHOOV�5RJHU�WKDW�WKH�FRQFXVVLRQ�ZLOO�SDVV�LQ�D�GD\�RU�WZR�EXW��PHDQZKLOH��KH�VKRXOG�UHIUDLQ IURP�GULQNLQJ�DOFRKRO�RI�DQ\�VRUW�DV�WKLV�ZLOO�JUHDWO\� LQFUHDVH�WKH�ULVN�RI�HUUDWLF�EHKDYLRXU�
/DWHU�WKDW�HYHQLQJ��5RJHU�YLVLWV�KLV�ORFDO�SXE�DQG�FRQVXPHV�IRXU�SLQWV�RI�EHHU�DQG�WZR�VPDOO�ZKLVNLHV���+H�EHFRPHV�FRQIXVHG�DQG�DJJUHVVLYH�DQG�WKURZV�KLV�JODVV DW�WKH�ZDOO�FDXVLQJ�LW�WR�VKDWWHU�� �:KHQ�+DUU\� WKH�EDUPDQ� WULHV� WR�FDOP�KLP�GRZQ��5RJHU�SXQFKHV�KLP� LQ� WKH�PRXWK�FDXVLQJ�PLQRU�EUXLVLQJ�
&RQVLGHU�5RJHU¶V�FULPLQDO�OLDELOLW\�
�-XQH������



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

'85(66
:KDW�\RX�QHHG�WR�NQRZ
1DWXUH�DQG�VFRSH�RI�WKLV�DV�D�GHIHQFH��VHOI�LQGXFHG�GXUHVV��OLPLWV�WR�LWV�DYDLODELOLW\�
3URJUHVV�7HVW
�� :KDW�LV�GXUHVV"
�� :KDW�LV�WKH�UHVXOW�RI�D�VXFFHVVIXO�SOHD�RI�GXUHVV"
�� :KDW�W\SH�RI�WKUHDW�PXVW�EH�VKRZQ"
�� :KDW�LV�WKH�WHVW�IRU�GXUHVV"
�� :KDW�LV�WKH�UHTXLUHPHQW�RI�LPPHGLDF\"
�� :KDW�UXOHV�DSSO\�LI�D�GHIHQGDQW�YROXQWDULO\�MRLQV�D�FULPLQDO�RUJDQLVDWLRQ"
�� 7R�ZKLFK�RIIHQFHV�LV�WKH�GHIHQFH�XQDYDLODEOH"
�� :KDW�SURSRVDOV�IRU�UHIRUP�KDYH�EHHQ�PDGH"
78725,$/�48(67,21

$QJHO� ZDV� NLGQDSSHG� E\� D� WHUURULVW� RUJDQLVDWLRQ�� (1(0<�� � 8JO\�� DQ� DJHQW� IRU� (1(0<�FRQWDFWHG� ,QQRFHQW�� $QJHO
V� EURWKHU� DQG� LQIRUPHG� KLP� WKDW�� XQOHVV� KH� VHULRXVO\� LQMXUHG�'RXJODV��DQ�DJHQW� IRU�D� ULYDO�RUJDQLVDWLRQ��$QJHO�ZRXOG�EH�NLOOHG�� �8JO\� WROG� ,QQRFHQW�QRW� WR�FRQWDFW�WKH�SROLFH�DQG�WR�VKRZ�WKDW�WKH�WKUHDW�ZDV�VHULRXV�KH�VHQW�,QQRFHQW�D�WRH�VHYHUHG�IURP�$QJHO
V�IRRW���,QQRFHQW�ZD\ODLG�'RXJODV�RQ�KLV�ZD\�KRPH�RQH�QLJKW���$V�D�UHVXOW�RI�WKH�DWWDFN��'RXJODV�VXIIHUHG�VHYHUH�LQMXULHV�
'LVFXVV� WKH� OLDELOLW\�RI� ,QQRFHQW��:RXOG�\RXU�DQVZHU�GLIIHU� LI�'RXJODV�KDG�GLHG�DV�D�UHVXOW�RI�WKH�DWWDFN"

3DVW�([DP�4XHVWLRQV
�� 7KH� HVVHQFH� RI� WKH� GHIHQFH� RI� GXUHVV� E\� WKUHDWV� LV� WKDW� D� GHIHQGDQW� ZRXOG� QRW� KDYH�FRPPLWWHG�D�FULPH�EXW�IRU�WKH�WKUHDWV�RI�DQRWKHU�SHUVRQ�

&RQVLGHU�KRZ�DQG�ZK\�WKH�FRXUWV�KDYH�OLPLWHG�WKH�DYDLODELOLW\�RI�WKLV�GHIHQFH�
�-XQH������

�� 7KH�GHIHQFHV�RI�GXUHVV��QHFHVVLW\�DQG�GXUHVV�RI�FLUFXPVWDQFHV�DOO� UHFRJQLVH� WKDW�D�SHUVRQ�RXJKW�QRW�DOZD\V�WR�EH�UHJDUGHG�DV�FULPLQDOO\�OLDEOH�LI�KH�RU�VKH�IHHOV�FRPSHOOHG�WR�DFW�DJDLQVW�WKHLU�ZLOO�
&ULWLFDOO\�HYDOXDWH�KRZ�DQG ZK\�WKH�FRXUWV�KDYH�OLPLWHG�WKH�DYDLODELOLW\�RI�WKHVH�GHIHQFHV�
�-XQH������



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

�� 5LFKDUG� LV� DQ� ��� \HDU� ROG� VWXGHQW� ZKR� OLYHV� ZLWK� KLV� GRPLQHHULQJ� IDWKHU�� 6WHYHQ�� DQG� KLV�PRWKHU��7LOO\��ZKR� LV� D� GLDEHWLF�� �6WHYHQ� KDV� VXEMHFWHG�5LFKDUG� WR� UHJXODU� DQG�TXLWH� YLROHQW�EHDWLQJV�IRU�PDQ\�\HDUV�
6WHYHQ�KDV�EHHQ�LQYROYHG�LQ�D�ORQJ�VWDQGLQJ�GLVSXWH�ZLWK�D�QHLJKERXU��9LQQLH���6WHYHQ�RUGHUV�5LFKDUG�WR� OLH� LQ�ZDLW� IRU�9LQQLH�DQG�VWDE�KLP�WR�GHDWK�� �7HUULILHG�RI� IXUWKHU�EHDWLQJV��5LFKDUG�SLFNV�XS�ZKDW�KH�EHOLHYHV�WR�EH�D�KXQWLQJ�NQLIH���,Q�IDFW��LW�LV�D�GXPP\�NQLIH�RI�WKH�W\SH�XVHG�LQ�ILOP�DQG�WHOHYLVLRQ�DQG��DV�5LFKDUG�VWDEV�9LQQLH��WKH�EODGH�VOLSV�KDUPOHVVO\�LQWR�WKH�KDQGOH�DQG�9LQQLH�HVFDSHV�XQKDUPHG�
2Q�KHDULQJ�ZKDW�6WHYH�RUGHUHG 5LFKDUG�WR�GR��7LOO\�EHFRPHV�VR�GLVWUHVVHG�WKDW�KHU�GLDEHWHV�EHFRPHV�XQVWDEOH�FDXVLQJ�K\SHUJO\FDHPLD��D�KLJK�EORRG�VXJDU�OHYHO����:KLOVW�LQ�WKLV�VWDWH�VKH�VKRRWV�6WHYHQ� LQ� WKH�KHDG�ZLWK� D�VKRWJXQ�DV�KH��DSSDUHQWO\�� OLHV�VOHHSLQJ� LQ�EHG�� �0HGLFDO�HYLGHQFH�VKRZV�FRQFOXVLYHO\�WKDW�EHIRUH�7LOO\�VKRW�6WHYHQ��KH�KDG�GLHG�IURP�D�KHDUW�DWWDFN�
&RQVLGHU�WKH�FULPLQDO�OLDELOLW\�RI�5LFKDUG�DQG�7LOO\�
�-XQH������

��� (YDOXDWH�WKH�HIIHFWLYHQHVV�RI�GXUHVV��LQFOXGLQJ�GXUHVV�RI�FLUFXPVWDQFHV��DV�D�GHIHQFH�
�-XQH������

��� (YDOXDWH�WKH�HIIHFWLYHQHVV�RI�GXUHVV�DV�D�GHIHQFH�
�-XQH������

��� 7R�ZKDW�H[WHQW�VKRXOG�GXUHVV�DQG�QHFHVVLW\�EH�GHIHQFHV"
�2[IRUG�%RDUG��-XQH������



$VLI�7XIDO

��ZZZ�ODZWHDFKHU�QHW

1(&(66,7<
:KDW�\RX�QHHG�WR�NQRZ
6FRSH�DQG�QDWXUH�RI�WKLV�DV�D�GHIHQFH��GXUHVV�RI�FLUFXPVWDQFHV��OLPLWV�WR�WKHLU�DYDLODELOLW\�
3URJUHVV�7HVW
�� ,V�WKHUH�D�GHIHQFH�RI�QHFHVVLW\�LQ�(QJOLVK�ODZ"
�� :KDW�DUJXPHQWV�KDYH�EHHQ�JLYHQ�DJDLQVW�DOORZLQJ�D�GHIHQFH�RI�QHFHVVLW\"�VHH�'XGOH\�DQG�6WHSKHQV DQG�6RXWKZDUN�/%&�Y�:LOOLDPV�
�� :KDW�LV�WKH�SUDJPDWLF�DSSURDFK�WR�JHQXLQH�FDVHV�RI�QHFHVVLW\"
�� :KDW�LV��GXUHVV�RI�FLUFXPVWDQFHV�"���VHH�5�Y�0DUWLQ�
�� :KHQ�LV�WKH�GHIHQFH�DYDLODEOH"
�� +RZ�ZLOO�D�MXGJH�GLUHFW�D�MXU\�RQ�WKH�GHIHQFH�RI�GXUHVV�RI�FLUFXPVWDQFHV"
�� )RU�KRZ�ORQJ�GRHV�GXUHVV�RI�FLUFXPVWDQFHV�H[FXVH�WKH�FRPPLVVLRQ�RI�DQ�RIIHQFH"
�� :KDW�OLQN�PXVW�EH�VKRZQ�LQ�RUGHU�WR�UHO\�RQ�WKH�GHIHQFH"���VHH�5�Y�&ROHV�
�� 7R�ZKDW�RIIHQFHV�GRHV�WKH�GHIHQFH�RI�GXUHVV�RI�FLUFXPVWDQFHV�DSSO\"



$VLI�7XIDO

��ZZZ�ODZWHDFKHU�QHW

3DVW ([DP�4XHVWLRQV
�� 7KH�GHIHQFHV�RI�GXUHVV��QHFHVVLW\�DQG�GXUHVV�RI�FLUFXPVWDQFHV�DOO� UHFRJQLVH� WKDW�D�SHUVRQ�RXJKW�QRW�DOZD\V�WR�EH�UHJDUGHG�DV�FULPLQDOO\�OLDEOH�LI�KH�RU�VKH�IHHOV�FRPSHOOHG�WR�DFW�DJDLQVW�WKHLU�ZLOO�

&ULWLFDOO\�HYDOXDWH�KRZ�DQG ZK\�WKH�FRXUWV�KDYH�OLPLWHG�WKH�DYDLODELOLW\�RI�WKHVH�GHIHQFHV�
�-XQH������

�� 'LPLWUL�� WKH� RZQHU� RI� 7KH� (JJVRQ�)DFH�� DQ� RLO� WDQNHU�� LV� IDFLQJ� ILQDQFLDO� UXLQ�� � +H� SODQWV� D�ERPE� RQ� WKH� VKLS�� � 7KH� ERPE� LV� WLPHG� WR� H[SORGH� LQ�PLG �$WODQWLF� VR� WKDW� KH� FDQ� FODLP� WKHLQVXUDQFH�PRQH\�ZKHQ�WKH�VKLS�LV�GHVWUR\HG���+H�UHDOLVHV�WKDW�ZKHQ�WKH�ERPE�H[SORGHV��WKH�VKLS�ZLOO�VLQN�DQG�FDXVH�ORVV�RI�OLIH�
&RQVLGHU�WKH�FULPLQDO�OLDELOLW\�RI�'LPLWUL�LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV�
�D� 7KH�ERPE�H[SORGHV�NLOOLQJ�)UHG�DQG�7HG��WZR�F UHZ�PHPEHUV�
&RQVLGHU�WKH�FULPLQDO�OLDELOLW\�RI�-LP�LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV�
�E� )ROORZLQJ� WKH�H[SORVLRQV� WKH�VKLS� EHJLQV� WR�VLQN�� � -LP� LV�KHOSLQJ�VRPH� LQMXUHG� FUHZ�PHPEHUV�XS�D� ODGGHU� IURP� WKHLU� VOHHSLQJ� TXDUWHUV� WR� WKH� OLIHERDWV�� �&DSWDLQ�3XJZDVK��ZKR�FDQQRW�VZLP��FOLQJV�WR�WKH� ODGGHU� LQ�D�VWDWH�RI� WHUURU�EORFNLQJ�WKH�ZD\���+H�UHIXVHV�WR�PRYH���-LP�NQRZV�WKDW�3XJZDVK�FDQQRW�VZLP��EXW�DOVR�UHDOLVHV�WKDW�LI�3XJZDVK�GRHV�QRW�PRYH�WKH\�ZLOO�DOO�GLH���-LP�VFUHDPV�DW�3XJZDVK�WR�PRYH��EXW�KH�GRHV�QRW�UHVSRQG���-LP�SXOOV�3XJZDVK�RII� WKH� ODGGHU� DSSUHFLDWLQJ� WKDW� 3XJZDVK�ZLOO� GURZQ� LQ� WKH�ZDWHU� EHORZ�� � -LP� DQG� WKH� FUHZ�HVFDSH�LQ�WKH�OLIHERDWV�DQG�3XJZDVK�GURZQV�
�-XQH������

��� (YDOXDWH�WKH�HIIHFWLYHQHVV�RI�GXUHVV��LQFOXGLQJ�GXUHVV�RI�FLUFXPVWDQFHV��DV�D�GHIHQFH�
�-XQH������

��� 7R�ZKDW�H[WHQW�VKRXOG�GXUHVV�DQG�QHFHVVLW\�EH�GHIHQFHV"
�-XQH������

��� 7R�ZKDW�H[WHQW�VKRXOG��D��PLVWDNH��DQG��E��QHFHVVLW\�EH�GHIHQFHV�WR�FULPLQDO�OLDELOLW\"
�-XQH������



$VLI�7XIDO

��ZZZ�ODZWHDFKHU�QHW

0,67$.(
:KDW�\RX�QHHG�WR�NQRZ
3ULQFLSOH�RI�PLVWDNH�ZKHQ�DOORZHG�DV�D�GHIHQFH�DQG�LWV�UHODWLRQVKLS�ZLWK�RWKHU�GHIHQFHV�
3URJUHVV�7HVW
�� :KHQ�ZLOO�D�PLVWDNH�RI�IDFW�EH�D�GHIHQFH"
�� :KDW�ZDV�WKH�GHFLVLRQ�RI�WKH�+RXVH�RI�/RUGV�LQ�'33�Y�0RUJDQ ������"�6WDWH�WKH�SULQFLSOH�RI�ODZ�
�� :KDW�UXOH�DSSOLHV�ZKHUH�D�GHIHQGDQW
V�PLVWDNH�RI�IDFW�DULVHV�IURP�YROXQWDU\�LQWR[LFDWLRQ"
�� :KDW�LV�WKH�HIIHFW�RI�D�VXFFHVVIXO�SOHD�RI�PLVWDNH"
3DVW�([DP�4XHVWLRQV
�� ,GHQWLI\�WKH�FLUFXPVWDQFHV�LQ�ZKLFK�D�PLVWDNH�ZLOO�UHOLHYH�D�GHIHQGDQW�RI�FULPLQDO OLDELOLW\���+RZ�VDWLVIDFWRU\�LV�WKH�SUHVHQW�ODZ�LQ�WKLV�DUHD"

�-XQH������
�� 7R�ZKDW�H[WHQW�VKRXOG��D��PLVWDNH��DQG��E��QHFHVVLW\�EH�GHIHQFHV�WR�FULPLQDO�OLDELOLW\"

�-XQH������
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,172;,&$7,21
:KDW�\RX�QHHG�WR�NQRZ
9ROXQWDU\� LQWR[LFDWLRQ� DQG� LWV� HIIHFW� RQ� OLDELOLW\� IRU� GLIIHUHQW� RIIHQFHV�� LQYROXQWDU\� LQWR[LFDWLRQ��VSHFLILF�EDVLF�LQWHQW�GLFKRWRP\��SXEOLF�SROLF\�LVVXHV�
3URJUHVV�7HVW
�� :KDW�LV�D�FULPH�RI�VSHFLILF�LQWHQW"
�� :KDW�LV�D�FULPH�RI�EDVLF�LQWHQW"
�� :KDW�LV�WKH�HIIHFW�RI�LQWR[LFDWLRQ"���6HH�'33�Y�0DMHZVNL�
�� :KDW�UXOH�DSSOLHV�LI�D�GUXJ�KDV�D�VRSRULILF�HIIHFW"
�� :KDW�LV��'XWFK�&RXUDJH��DQG�ZKDW�UXOH�DSSOLHV�WR�LW"
�� :KDW�UXOH�DSSOLHV�WR�LQYROXQWDU\�LQWR[LFDWLRQ"
�� :KDW�SURSRVDOV�IRU�UHIRUP�KDYH�EHHQ�PDGH"
7XWRULDO�4XHVWLRQ
��� 'RZQWURGGHQ� ZDV� DQJU\� ZLWK� 'LFWDWRU�� KLV� ERVV�� ZKR� ZRUNHG� KLP� OLNH� D� VODYH� EXW� ZLWK� QR�UHFRJQLWLRQ�RI�KLV�HIIRUWV���7KLQNLQJ�WKDW�KLV�FDUHHU�ZDV�EHLQJ�KDPSHUHG�E\�'LFWDWRU�KH�GHFLGHG�WR� NLOO� KLP�� �'RZQWURGGHQ� GUDQN� D� ERWWWOH� RI� ZKLVN\� WR� FDOP� KLV� QHUYHV� DQG� WKHQ� VKRW� GHDG�'LFWDWRU�

'LVFXVV�'RZQWURGGHQ
V�FULPLQDO�OLDELOLW\�
��� 5DYHU�KHOG�D�SDUW\�GXULQJ�ZKLFK�KH�ODFHG�7LSV\
V�OHPRQDGH�ZLWK�D�GUXJ���7LSV\�EHJDQ�WR�IHHO�VWUDQJH�DQG�VR�GHFLGHG� WR�JR�RXWVLGH� WR�JHW�VRPH�IUHVK�DLU�� �:KLOVW RXWVLGH�7LSV\�GDPDJHG�5R\
V�FDU�

'LVFXVV�7LSV\
V�FULPLQDO�OLDELOLW\�



$VLI�7XIDO
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3DVW�([DP�4XHVWLRQV
�� &ULWLFDOO\�HYDOXDWH�WKH�SULQFLSOHV�JRYHUQLQJ�WKH�ODZ�RQ�LQWR[LFDWLRQ�

�-XQH������
��� µ7KH� ODZ� RQ� LQWR[LFDWLRQ� KDV� GHYHORSHG� LQ� DFFRUGDQFH� ZLWK� SXEOLF� SROLF\� UDWKHU� WKDQ� EHLQJ�EDVHG�RQ�SULQFLSOH�¶�� 'LVFXVV

�-XQH������
��� ³7KH�SULQFLSOHV�ZKLFK�JRYHUQ�WKH�ODZ�UHODWLQJ�WR�LQWR[LFDWLRQ�FDQQRW�EH�VXSSRUWHG�E\�ORJLF�EXW�QHYHUWKHOHVV�FRQIRUP�ZLWK�FRPPRQ�VHQVH��

:LWK� UHIHUHQFH� WR� WKH� DERYH VWDWHPHQW�� FULWLFDOO\� HYDOXDWH� WKH� SULQFLSOHV� RI� ODZ� UHODWLQJ� WR�LQWR[LFDWLRQ�
�-XQH������

��� &ULWLFDOO\�HYDOXDWH�WKH�SULQFLSOHV�ZKLFK�JRYHUQ�WKH�ODZ�UHODWLQJ�WR�WKH�GHIHQFH�RI�LQWR[LFDWLRQ�
�-XQH������
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121�)$7$/�2))(1&(6�$*$,167�7+(�3(5621
:KDW�\RX�QHHG�WR�NQRZ
$VVDXOW�DQG�EDWWHU\��DFWXDO�ERGLO\�KDUP��ZRXQGLQJ��JULHYRXV�ERGLO\�KDUP��/DZ�&RPPLVVLRQ�SURSRVDOV�DQG�UHVSRQVH�
3URJUHVV�7HVW
&RPPRQ�ODZ�$VVDXOW�	�%DWWHU\
�� :KDW�LV�DQ�DVVDXOW"
�� :KDW�LV�D�EDWWHU\"
�� &DQ�ZRUGV�DORQH�DPRXQW�WR�DQ�DVVDXOW"
�� :KDW�LV�WKH�UDWLR�RI�7XEHUYLOOH�Y�6DYDJH ������"
�� :KDW�PHQV�UHD LV�UHTXLUHG�IRU�DQ�DVVDXOW�RU�EDWWHU\"
6HFWLRQ����2�$�3�$������
�� :KDW�LV�WKH�GHILQLWLRQ�RI�WKH�RIIHQFH�XQGHU�V��"
�� :KDW�LV�WKH�DFWXV�UHXV��DQG�ZKDW�PHQV�UHD LV�UHTXLUHG"
�� :KDW�LV�µDFWXDO�ERGLO\�KDUP¶�DQG�GRHV�LW�LQFOXGH�D�QHUYRXV�LOOQHVV"
�� :KDW�LV�WKH�PHDQLQJ�DWWULEXWHG�WR�µRFFDVLRQLQJ¶"
6HFWLRQ����2�$�3�$������
��� :KDW�RIIHQFHV�DUH�FRQWDLQHG�LQ�V��"
��� :KDW�DUH�µZRXQGLQJ¶�DQG�µJULHYRXV�ERGLO\�KDUP¶"
��� :KDW�PHDQLQJ�LV�DWWULEXWHG�WR�WKH�ZRUG�µLQIOLFW¶"
��� 0XVW�WKH�LQMXU\�EH�GLUHFWO\�LQIOLFWHG"
��� :KDW�PHQV�UHD LV�UHTXLUHG�XQGHU�V��"
��� +RZ�PXFK�KDUP�PXVW�WKH�DFFXVHG�IRUHVHH"���VHH�5�Y�0RZDWW >����@�
��� ,V�DQ�LQWHQWLRQ�WR�IULJKWHQ�VXIILFLHQW�PHQV�UHD IRU�V��"
6HFWLRQ����2�$�3$������
��� :KDW�RIIHQFHV�DUH�FRQWDLQHG�LQ�V��"
��� :KDW�W\SH�RI�LQWHQW�PXVW�EH�VKRZQ�WR�VDWLVI\�V��"
5HIRUP
��� :KDW�SURSRVDOV�IRU�UHIRUP�RI�WKH�2$3$������KDYH�EHHQ�PDGH"



$VLI�7XIDO

��ZZZ�ODZWHDFKHU�QHW

7XWRULDO�4XHVWLRQ
�� $OIUHG�KLUHV�%LOO�DQG�&ROLQ�WR�KHOS�KLP�LQ�D�GLVSXWH�ZLWK�'DQLHO��D�EXVLQHVV�ULYDO���$OIUHG�WHOOV�%LOO�DQG�&ROLQ��³,�ZDQW�KLP�VFDUHG�RII���,�GRQ
W�FDUH�KRZ�\RX�GR�LW��� �%LOO�DQG�&ROLQ� OD\� LQ�ZDLW�RQH�HYHQLQJ� QHDU� 'DQLHO
V� VKRS�� �:KHQ� 'DQLHO� DSSURDFKHG�� %LOO� OHDSW� RXW� DQG� VWDEEHG� 'DQLHO��UXSWXULQJ� 'DQLHO
V� NLGQH\�� � :KHQ� FDXJKW�� &ROLQ� WROG� WKH� SROLFH�� ³,� GLGQ
W� NQRZ� %LOO� KDG� D�ZHDSRQ���,�WKRXJKW�ZH�ZHUH�MXVW�JRLQJ�WR�EHDW�KLP�D�OLWWOH�URXQG�WKH�KHDG��

'LVFXVV�WKH�FULPLQDO�OLDELOLW\�RI�WKH�SDUWLHV�
��� 6WDUVN\�ZDV�HQJDJHG� LQ� ULIOH� SUDFWLFH�RQ�D� ILULQJ� UDQJH�� �6WDUVN\� NQHZ� WKDW�+XWFK�ZDV�����\DUGV�DZD\�LQ�D�WUHQFK�EHORZ�WKH�WDUJHW�NHHSLQJ�VFRUH���6WDUVN\�GLVFKDUJHG�VL[�URXQGV�DW�WKH�WDUJHW�DQG�+XWFK�HPHUJHG�IURP�WKH�SURWHFWLRQ�RI�WKH�WUHQFK���6WDUVN\�GHFLGHG�WR�IULJKWHQ�KLP�DQG�ILUHG�D�EXOOHW�RYHU�+XWFK
V�KHDG�� �7KH�URXQG�KLW�D�FRQFUHWH�SRVW�DQG�ULFRFKHWWHG�DQG�KLW�+XWFK�ZKR�ZDV�VHULRXVO\�LQMXUHG�

$GYLVH�6WDUVN\�RI�KLV�FULPLQDO�OLDELOLW\�:KDW�GLIIHUHQFH�ZRXOG�LW�PDNH�WR�\RXU�DQVZHU�LI�+XWFK�KDG�GLHG"
3DVW�([DP�4XHVWLRQV
6HH�S���



$VLI�7XIDO

��ZZZ�ODZWHDFKHU�QHW

6(/)�'()(1&(
:KDW�\RX�QHHG�WR�NQRZ
6HOI�GHIHQFH�GHIHQFH�RI�DQRWKHU�SUHYHQWLRQ�RI�FULPH��GHJUHH�RI�IRUFH�
3URJUHVV�7HVW
�� :KHQ�FDQ�D�SHUVRQ�DFW�LQ�VHOI�GHIHQFH"
�� :KDW�LV�WKH�HIIHFW�RI�V��RI�WKH�&ULPLQDO�/DZ�$FW�����"
�� :KDW�LV�WKH�HIIHFW�RI�D�VXFFHVVIXO�SOHD�RI�VHOI�GHIHQFH"
�� +RZ�ZLOO�WKH�UHDVRQDEOHQHVV�RU�RWKHUZLVH�RI�DQ�DFWLRQ�EH�GHFLGHG"
�� :KDW�UXOH�DSSOLHV�LI�WKH�GHIHQGDQW�PDNHV�D�PLVWDNH�DERXW�WKH�DPRXQW�RI�IRUFH�QHFHVVDU\"
�� ,V�WKHUH�D��GXW\�WR�UHWUHDW�"
�� ,V�LW�DEVROXWHO\�QHFHVVDU\�WKDW�WKH�GHIHQGDQW�EH�DWWDFNHG�ILUVW"
�� +RZ�PXFK�IRUFH�FDQ�EH�XVHG�WR�GHIHQG�SURSHUW\"
�� :KDW� UXOH� DSSOLHV� LI� D� SHUVRQ� PLVWDNHQO\� EHOLHYHV� KLPVHOI� WR� EH� WKUHDWHQHG� RU� PLVWDNHQO\�EHOLHYHV�WKDW�DQ�RIIHQFH�LV�EHLQJ�FRPPLWWHG�E\�DQRWKHU�SHUVRQ"
��� :KDW�UXOH�DSSOLHV�ZKHUH�D�GUXQNHQ�SHUVRQ�PDNHV�D�PLVWDNH�DV�WR�VHOI �GHIHQFH"
7XWRULDO�4XHVWLRQ

$QG\�ZDV� RI� D� QHUYRXV� GLVSRVLWLRQ�� �+H� VDZ� WZR� \RXWKV�ZDONLQJ� WRZDUGV� KLP�GRZQ� D� GDUN�VWUHHW�� � 2QH� RI� WKH� \RXWKV�� %LOO�� ZDV� FDUU\LQJ� DQG� VZLQJLQJ� D� ELF\FOH� FKDLQ�� � $QG\� ZDV�DSSUHKHQVLYH� WKDW� WKH\� ZHUH� JRLQJ� WR� DWWDFN� KLP�� � $QG\� FURVVHG� WKH� URDG�� � 7KH� \RXWKV�IROORZHG���$QG\�VDLG��1RW�RQH�VWHS�IXUWKHU�RU�,
OO�KDYH�WR�GHIHQG�P\VHOI����7KH�\RXWKV�EHOLHYHG�WKDW�WKH\�ZHUH�EHLQJ�WKUHDWHQHG� 2QH�RI�WKHP�UDQ�DZD\�EXW�%LOO�ZDV�XQDEOH�WR�UXQ�EHFDXVH�KH�KDG�D KHDUW�LOOQHVV���%LOO�EHJDQ�WR�IHHO�XQZHOO��VWXPEOHG�IRUZDUG�DQG�IHOO�RQ�$QG\��ZKR�EHOLHYLQJ�KH�ZDV�EHLQJ�DWWDFNHG��NLFNHG�DQG�SXQFKHG�%LOO��LQGXFLQJ�D�VHYHUH�KHDUW�DWWDFN���7KH�\RXWKV�KDG�QRW�LQWHQGHG�WR�DWWDFN�$QG\�EXW�KDG�EHHQ�JRLQJ�WR�UHWULHYH�%LOO
V�EURNHQ�ELF\FOH�
'LVFXVV�$QG\
V�FULPLQDO�OLDELOLW\�

3DVW�([DP�4XHVWLRQV
6HH�S���
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&216(17
:KDW�\RX�QHHG�WR�NQRZ
&RQVHQW�DQG�OLPLWDWLRQV�RQ�WKLV�GHIHQFH�
3URJUHVV�7HVW
7KLV�ZLOO�EH�LVVXHG�ODWHU�LQ�WKH�DFDGHPLF�\HDU�
3DVW�([DP�4XHVWLRQV
6HH�S���
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121�)$7$/�2))(1&(6�$*$,167�7+(�3(5621
3DVW�([DP�4XHVWLRQV
�� 2QH�HYHQLQJ��ZKLOVW�ZDONLQJ�KRPH��,PUDQ�VHHV�WZR�PHQ�UXQQLQJ�DORQJ�WKH�SDYHPHQW�WRZDUGV�KLP���,PUDQ�PLVWDNHQO\�EHOLHYHV�WKDW�WKH�VHFRQG�PDQ�LV�FKDVLQJ�WKH�ILUVW�PDQ�LQ�RUGHU�WR�DWWDFN�KLP�� � ,Q� IDFW�� WKH� ILUVW�PDQ� KDV� MXVW� HVFDSHG� IURP� SROLFH� FXVWRG\�� KDYLQJ� EHHQ� DUUHVWHG� IRU�UREEHU\���+H�LV�EHLQJ�ODZIXOO\�SXUVXHG�E\�WKH�VHFRQG�PDQ�ZKR�LV�D�SODLQ�FORWKHV�SROLFH�RIILFHU���$V�WKH�SROLFH�RIILFHU�JRHV�SDVW��,PUDQ�WULSV�WKH�RIILFHU��ZKR�IDOOV�KHDYLO\�WR�WKH�JURXQG��DQG�WKHQ�,PUDQ�MXPSV�RQ�KLP���7KH�RIILFHU�VXVWDLQV�D�EURNHQ�DUP�DQG�FXWV�DQG�EUXLVHV�WR�KLV�IDFH�IURP�WKH�IDOO�DQG�WKH�DWWDFN�

$GYLVH� ,PUDQ� DV� WR� KLV� FULPLQDO� OLDELOLW\�� � �&DQGLGDWHV� VKRXOG� QRW� GLVFXVV� RIIHQFHV� RI�REVWUXFWLQJ�SROLFH�RIILFHUV�LQ�WKH�H[HFXWLRQ�RI�WKHLU�GXW\��
:KDW�GLIIHUHQFH�ZRXOG�LW�PDNH�WR�\RXU�DQVZHU�LI��HDUOLHU�WKDW�HYHQLQJ��,PUDQ�KDG�EHHQ�GULQNLQJ�KHDYLO\ DQG�ZDV�LQWR[LFDWHG�DW�WKH�WLPH�RI�WKH�DWWDFN"
�-XQH������

�� ([SODLQ�ZK\�WKH�FRXUWV�KDYH�VRPHWLPHV�DFFHSWHG�WKDW�FRQVHQW�LV�D�JRRG�GHIHQFH�IRU�VRPHRQH�DFFXVHG�RI�DQ�RIIHQFH�DJDLQVW�WKH�SHUVRQ�ZKLOVW�RQ�RWKHU�RFFDVLRQV�WKH�GHIHQFH�LV�VDLG�WR�EH�XQDYDLODEOH�
&RQVLGHU�ZKHWKHU�WKH�FXUUHQW�ODZ�LV�VDWLVIDFWRU\�LQ�WKLV�FRQWH[W�
�-XQH������

�� /XF\�SOD\V�IRU�WKH�%DUFKHVWHU�%HOOHV�KRFNH\�WHDP���6KH�KDG�EHHQ�ORRNLQJ�IRUZDUG�WR�D�FUXFLDO�OHDJXH�JDPH�DJDLQVW�WKHLU�PDLQ�ULYDOV�DQG��LQ�RUGHU�WR�LPSURYH�KHU�SHUIR UPDQFH��VKH�WRRN�DQ�LOOHJDO� GUXJ� WZR� KRXUV� EHIRUH� WKH� VWDUW� RI� WKH� PDWFK�� � 7KLV� FDXVHG� D� UHDFWLRQ� ZLWK� RWKHU�PHGLFDWLRQ�VKH�KDG�EHHQ�WDNLQJ�DQG�PDGH�KHU�GL]]\�DQG�FRQIXVHG���7KH�UHIHUHH��:LOI��HQWHUHG�WKH�FKDQJLQJ�URRP�DQG�DVNHG�WR�LQVSHFW�WKH�VWXGV�LQ�KHU ERRWV���,Q�KHU�FRQIXVHG�VWDWH��/XF\�WKRXJKW� KH�ZDV� DWWDFNLQJ� KHU� DQG� VKH� ODVKHG� RXW� DW� KLP�ZLWK� KHU� KRFNH\� VWLFN�� � ,QVWHDG�RI�KLWWLQJ�:LOI��VKH�VWUXFN�D�IHOORZ�WHDP�PHPEHU��*HPPD��LQ�WKH�IDFH��FDXVLQJ�KHU�PRXWK�WR�EOHHG�DQG�EUHDNLQJ�KHU�JODVVHV�
$QDO\VH�WKH�FULPLQDO�OLDELOLW\��LI�DQ\��RI�/XF\�
�-XQH������

��� 7R�ZKDW�H[WHQW�LV�FRQVHQW�DQ�HIIHFWLYH�GHIHQFH�WR�D�FKDUJH�RI�DVVDXOW"
�-XQH������

��� 5RJHU��ZKLOH�SOD\LQJ�IRRWEDOO��UHFHLYHV�FRQFXVVLRQ�IROORZLQJ�DQ�DFFLGHQWDO�FODVK�RI�KHDGV�ZLWK�DQRWKHU�SOD\HU���5RJHU�KDV�WR�OHDYH�WKH�JDPH�DQG��ZKLOVW�ZDONLQJ�EDFN�WR�WKH�GUHVVLQJ�URRP�LQ�DQ�LPSDLUHG�VWDWH�RI�FRQVFLRXVQHVV��VWULNHV�6WHYH��WKH�RSSRVLQJ�WHDP
V�PDQDJHU��LQ�WKH�IDFH��FDXVLQJ�D�VHYHUH�IUDFWXUH�RI�WKH�MDZ���6WHYH�LV�WDNHQ�WR�KRVSLWDO��ZKLOH�5RJHU� LV�WUHDWHG�E\�WKH�FOXE�GRFWRU���+H�WHOOV�5RJHU�WKDW�WKH�FRQFXVVLRQ�ZLOO�SDVV�LQ�D�GD\�RU�WZR�EXW��PHDQZKLOH��KH�VKRXOG�UHIUDLQ�IURP�GULQNLQJ�DOFRKRO�RI�DQ\�VRUW�DV�WKLV�ZLOO�JUHDWO\� LQFUHDVH�WKH�ULVN�RI�HUUDWLF�EHKDYLRXU�
/DWHU�WKDW�HYHQLQJ��5RJHU�YLVLWV�KLV�ORFDO�SXE�DQG�FRQVXPHV�IRXU�SLQWV�RI�EHHU�DQG�WZR�VPDOO�ZKLVNLHV���+H�EHFRPHV�FRQIXVHG�DQG�DJJUHVVLYH�DQG�WKURZV�KLV�JODVV�DW�WKH�ZDOO�FDXVLQJ�LW�WR�



$VLI�7XIDO
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VKDWWHU�� �:KHQ�+DUU\� WKH�EDUPDQ� WULHV� WR�FDOP�KLP�GRZQ��5RJHU�SXQFKHV�KLP� LQ� WKH�PRXWK�FDXVLQJ�PLQRU�EUXLVLQJ�
&RQVLGHU�5RJHU
V�FULPLQDO�OLDELOLW\�
�-XQH������

��� .HYLQ� SOD\V� SURIHVVLRQDO� IRRWEDOO� IRU� 1RUFDVWOH� 8QLWHG�� � 'XULQJ� WKH� FRXUVH� RI� D� FXS� PDWFK�DJDLQVW�0RDQFKHVWHU�8QLWHG��.HYLQ�DQG�DQ�RSSRQHQW��/HH��ERWK�MXPS�XS�LQ�DQ�HIIRUW�WR�KHDG�WKH�EDOO� /HH
V�DUP�VWULNHV�.HYLQ�LQ�WKH�IDFH�FDXVLQJ�.HYLQ�WR�VXIIHU�D�VSOLW�OLS�
,Q�WKH�ILQDO�PLQXWH�RI� WKH�JDPH��.HYLQ�KDV�SRVVHVVLRQ�RI� WKH�EDOO�DQG�UXQV�VNLOIXOO\�SDVW�/HH�WRZDUGV� WKH� JRDO�� � /HH� LV� RXWUDJHG� DQG� FKDVHV� DIWHU� .HYLQ�� � 6HYHUDO� VHFRQGV� DIWHU� .HYLQ�SDVVHV�WKH�EDOO�WR�RQH�RI�KLV�WHDP�PDWHV��/HH�MXPSV�LQWR�WKH�DLU�DQG�EULQJV�KLV�IRRW�GRZQ�RQ�.HYLQ
V�NQHH�FDXVLQJ�D�VHYHUH�IUDFWXUH���7KH�LQFLGHQW�ZDV�QRW�VHHQ�E\�WKH�UHIHUHH�
$W�WKH�HQG�RI�WKH�PDWFK��IDQV�UXVK�RQ�WR�WKH�SLWFK�FHOHEUDWLQJ�D�1RUFDVWOH�8QLWHG�YLFWRU\���/HH��DFWLQJ� LQ� WKH�PLVWDNHQ�EHOLHI� WKDW�WKH�IDQV�LQWHQG� WR�DWWDFN�KLP��VWULNHV�RQH�IDQ��0LNH��RQ�WKH�MDZ���0LNH�VXIIHUV�PLQRU�EUXLVLQJ�
&RQVLGHU�/HH
V�FULPLQDO�OLDELOLW\�IRU�WKH�LQMXULHV�FDXVHG�WR�.HYLQ�DQG�0LNH�
�-XQH������

��� 'HQLV�SOD\V�VRFFHU� IRU�%R\FKHVWHU�8QLWHG��ZKR�DUH�SOD\LQJ� LQ� WKH�&XS�)LQDO�� �$�QHZVSDSHU�RIIHUV���������WR�WKH�VFRUHU�RI�WKH�ZLQQLQJ�JRDO�
'XULQJ� WKH�JDPH�'HQLV�GHOLEHUDWHO\�GULYHV�D� IUHH�NLFN� LQWR� WKH�PLGULII�RI�DQ�RSSRQHQW��%DUU\��KRSLQJ� WR�SXW� WKDW�SOD\HU�RII�KLV�JDPH�� �%DUU\� LV�ZLQGHG��DQG�VXIIHUV�GLVFRPIRUW� IRU� WKH�QH[W�WZHQW\�IRXU�KRXUV�� �/DWHU��ZLWK�WKH�VFRUHV�OHYHO��'HQLV�IRROV�WKH�UHIHUHH�LQWR�EHOLHYLQJ�KH�KDV�EHHQ�IRXOHG�LQ�WKH�SHQDOW\�DUHD���7KH�UHIHUHH�DZDUGV�D�SHQDOW\��IURP�ZKLFK�'HQLV�VFRUHV�WKH�ZLQQLQJ�JRDO���/DWHU�KH�FROOHFWV�WKH�SUL]H�PRQH\�
'LVFXVV�WKH�FULPLQDO�OLDELOLW\��LI�DQ\��RI�'HQLV�:RXOG�\RXU�DQVZHU�GLIIHU�LI�%DUU\�KDG�VXIIHUHG�VHULRXV�LQMXU\"
�-XQH������
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��ZZZ�ODZWHDFKHU�QHW

7+()7
:KDW�\RX�QHHG�WR�NQRZ
$FWXV�UHXV DQG�PHQV�UHD��LVVXHV�VXUURXQGLQJ�PHDQLQJ�RI�DSSURSULDWLRQ�DQG�GLVKRQHVW\�
3URJUHVV�7HVW
$FWXV�UHXV
�� :KDW�LV�WKH�DFWXV�UHXV RI�WKHIW"
�� +RZ�LV�DSSURSULDWLRQ�GHILQHG"
�� &RQVLGHU�ZKDW�DUH�WKH�ULJKWV�RI�DQ�RZQHU�
�� &DQ�D�ERQD�ILGH SXUFKDVHU�IRU�YDOXH�HYHU�VWHDO�WKH�SURSHUW\�KH�WKRXJKW�KH�ZDV�EX\LQJ"
�� &DQ�WKHUH�EH�DQ�DSSURSULDWLRQ�LI�WKH�DFFXVHG�LV�GRLQJ�VRPHWKLQJ�KH�LV�DXWKRULVHG�WR�GR"���6HH�5�Y�*RPH]�
�� +RZ�LV�SURSHUW\�GHILQHG"
�� :KDW�DUH�µFKRVHV�LQ�DFWLRQ¶"
�� *LYH�H[DPSOHV�RI�LQWDQJLEOH�SURSHUW\�
�� &RQVLGHU��UHIHUULQJ�WR�FDVH�ODZ��ZKDW�LV�QRW�SURSHUW\�IRU�WKH�SXUSRVHV�RI�V��
��� &DQ�ODQG�EH�VWROHQ"
��� :KDW�VSHFLDO�UXOHV�UHODWH�WR�ZLOG�IORZHUV"
��� :KDW�VSHFLDO�UXOHV�UHODWH�WR�ZLOG�DQLPDOV"
��� :KDW�LV�WKH�GHILQLWLRQ�RI�µEHORQJLQJ�WR�DQRWKHU¶"
��� &DQ�DQ�RZQHU�RI�SURSHUW\�VWHDO�WKDW�SURSHUW\�IURP�VRPHRQH�LQ�SRVVHVVLRQ"
��� :KHQ�FDQ�µRZQHUOHVV�SURSHUW\¶�EH�VWROHQ"
��� :KHUH�SURSHUW\�LV�UHFHLYHG�VXEMHFW�WR�DQ�REOLJDWLRQ�WR�GHDO�ZLWK�LW�LQ�D�SDUWLFXODU�ZD\��GRHV�WKH�RULJLQDO�RZQHU�UHWDLQ�DQ�LQWHUHVW�LQ�WKH�SURSHUW\"
��� :KDW�NLQG�RI�REOLJDWLRQ�LV�QHFHVVDU\�IRU�V�����WR�DSSO\"
��� :KDW�VSHFLDO�UXOH�DSSOLHV�ZKHUH�D�SHUVRQ�VWHDOV�SURSHUW\�E\�PLVWDNH"
0HQV�UHD
��� :KDW�LV�WKH�PHQV�UHD RI�WKHIW"
��� :KHQ��DV�D�PDWWHU�RI�ODZ��LV�D�SHUVRQ�QRW�GLVKRQHVW"
��� ,V�D�VXEMHFWLYH�RU�DQ�REMHFWLYH�WHVW�DSSOLHG�IRU�WKH�SXUSRVHV�RI�V����"
��� :KDW�FLUFXPVWDQFHV�DUH�FRYHUHG�E\�V����"
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��� :KDW�LV�WKH�HIIHFW�RI�WKH�GHFLVLRQ�LQ�5�Y�*KRVK >����@"
��� ,V�WKHUH�D�VWDWXWRU\�GHILQLWLRQ�RI�µLQWHQWLRQ�WR�SHUPDQHQWO\�GHSULYH¶"
��� &DQ�ERUURZLQJ�HYHU�DPRXQW�WR�WKHIW"��� :KDW�VLWXDWLRQV�GRHV�V�����FRYHU"
��� :KDW�VLWXDWLRQV�GRHV�V�����FRYHU"
7XWRULDO�4XHVWLRQ
*UDEELW�LV�D�JHQHUDO�GHDOHU�ZLWK�ORZ�PRUDO�VWDQGDUGV��ZKR�EHOLHYHV�DQ\WKLQJ�LV�IDLU�LQ�WUDQVDFWLRQV�ZLWK�RWKHU�WUDGHUV�
2Q�KLV�GDLO\�ZDON�IURP�KRPH�WR�KLV�VKRS�RQH�GD\¶�KH�SLFNV�VRPH�PXVKURRPV�DQG�ILQGV�D�ORVW�WHQQLV �EDOO��ERWK�RI�ZKLFK�KH�GLVSOD\V�IRU�VDOH�LQ�KLV�VKRS�
+LV�ILUVW�FXVWRPHU�RI�WKH�GD\�LV�D�EOLQG�ODG\��ZKR�DVNV�LI�KH�KDV�DQ\�PXVKURRPV���+H�LV�DE OH�WR�VXSSO\�ZKDW� VKH�ZDQWV�� DQG� VKH� SURIIHUV� D� EXQGOH� RI� FRLQV� WDNHQ� IURP�KHU� KDQGEDJ��ZLWK� WKH� LQVWUXFWLRQV��³7DNH� WKH� ULJKW� DPRXQW� IRU� \RXUVHOI�� SOHDVH´�� � *UDEELW� WDNHV� FRLQV� DPRXQWLQJ� WR� WKUHH� WLPHV� WKH�DGYHUWLVHG�SULFH�� DQG� VLPXOWDQHRXVO\� KDV�D� TXLFN� UXPPDJH� WKURXJK�KHU� KDQGEDJ�� EXW� ILQGV�QRWKLQJ�ZRUWK�WDNLQJ�WKHUH�
/DWHU�LQ�WKH�GD\�*UDEELW�JRHV�WR�YLVLW�3LQFKHU��D�VHFRQG�KDQG�JRRGV�GHDOHU���+H�REWDLQV�D�FRQWULEXWLRQ�RI����IURP�3LQFKHU�IRU�WKH�*HQHUDO�'HDOHUV
�&KULVWPDV�3DUW\�IRU�'HSULYHG�&KLOGUHQ�)XQG���*UDEELW�WKHQ�RIIHUV�WR�ORRN�DIWHU�3LQFKHU
V�VKRS�IRU�RQH�KRXU�ZKLOH�3LQFKHU�JRHV�RXW�IRU�D�GULQN�
$IWHU� 3LQFKHU� KDV� OHIW�� D� FXVWRPHU� FRPHV� LQ� DQG� PDNHV� *UDEELW� DQ� RIIHU� RI� ���� IRU� D� ZDUGUREH�DVVXPLQJ�WKDW�*UDEELW�LV�WKH�SURSULHWRU�RI�WKH�VKRS���*UDEEL W�SXUSRUWV�WR�DFFHSW�WKH�RIIHU�DQG�SRFNHWV�WKH������SURPLVLQJ�GHOLYHU\�WKH�QH[W�GD\�
:KHQ�3LQFKHU�UHWXUQV��*UDEELW�VD\V�QRWKLQJ�DERXW�WKH�FXVWRPHU�DQG�OHDYHV���+H�JRHV�WR�WKH�µERRNLHV¶�DQG�EHWV�WKH����FKDULW\�FRQWULEXWLRQ�RQ�D KRUVH�DQG�WKH�FXVWRPHU¶V���� RQ�D IRRWEDOO�PDWFK�
'LVFXVV�*UDEELW
V�FULPLQDO�OLDELOLW\�
3DVW�([DP�4XHVWLRQV
6HH�S���
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27+(5�2))(1&(6
52%%(5<

3URJUHVV�7HVW
�� :KDW�LV�WKH�DFWXV�UHXV RI�UREEHU\"
�� :KDW�LV�WKH�PHQV�UHD RI�UREEHU\"
�� ,I�WKHUH�LV�QR�WKHIW�FDQ WKHUH�VWLOO�EH�D�UREEHU\"
�� :LOO�'�EH�JXLOW\�RI�DQ�RIIHQFH� LI�KH�KDV�XVHG� IRUFH�RQ�DQRWKHU�EXW�KDV�QRW�DSSURSULDWHG�DQ\�SURSHUW\"
�� :KDW�LV�³IRUFH´"
�� +RZ�PXVW�WKH�IRUFH�EH�XVHG"
�� $W�ZKDW�WLPH�PXVW�WKH�IRUFH�EH�XVHG"
�� :KDW�LV�WKH�PD[LPXP�SHQDOW\�IRU�WKH�RIIHQFHV�LQ�V�"
3DVW�([DP�4XHVWLRQV
6HH�S���

%85*/$5<
3URJUHVV�7HVW
�� :KDW�RIIHQFH�LV�FRQWDLQHG�LQ�V�����D�"
�� :KDW�LV�WKH�PHQV�UHD RI�V�����D�"
�� :KDW�RIIHQFH�LV�FRQWDLQHG�LQ�V�����E�"
�� :KDW�LV�WKH�PHQV�UHD RI�V�����E�"
�� :KHQ�LV DQ�³HQWU\´�PDGH�IRU�WKH�SXUSRVHV�RI�EXUJODU\"
�� :KDW�PHQV�UHD LV�UHTXLUHG�LQ�RUGHU�WR�EH�D�WUHVSDVVHU"
�� :KDW�LV�D�EXLOGLQJ"
�� :KDW�LV�³SDUW�RI�D�EXLOGLQJ´"
�� :KDW�LV�WKH�VLJQLILFDQFH�RI�D�³GZHOOLQJ´�IRU�WKH�SXUSRVHV�RI�EXUJODU\"
��� ,V�D�FRQGLWLRQDO�LQWHQW�VXIILFLHQW�PHQV�UHD IRU�D�FRQYLFWLRQ�IRU�EXUJODU\"
��� :KDW�LV�WKH�PD[LPXP�SXQLVKPHQW�IRU�EXUJODU\"
��� :KDW�H[WUD�HOHPHQWV�KDYH�WR�EH�VKRZQ�IRU�D�FRQYLFWLRQ�XQGHU�V��"
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��� ,V�LW�D�GHIHQFH�WR�D�FKDUJH�XQGHU�V���WKDW��GHVSLWH�WKH�SRVVHVVLRQ�RI�D�ZHDSRQ�DW�WKH�WLPH�RI�WKH�EXUJODU\��WKHUH�ZDV�QR�LQWHQWLRQ�WR�XVH�LW"
3DVW�([DP�4XHVWLRQV
��� 5HPEDQN��DQ�XQVXFFHVVIXO�DUWLVW��LV�DQJU\�ZKHQ�KLV�ZRUN�LV�UHMHFWHG�E\�DQ�DUW�JDOOHU\���/DWH�DW�QLJKW��5HPEDQN�HQWHUV�WKH�DUW�JDOOHU\�WKURXJK�DQ�XQVHFXUH�UHDU�ZLQGRZ�LQWHQGLQJ�WR�GHVWUR\�VHYHUDO� RI� WKH� YDOXDEOH� H[KLELWV�� � +DYLQJ� HQWHUHG� WKH� JDOOHU\� KH� IRUFHV� 6WHOOD�� RQH� RI� WKH�FOHDQHUV�� WR� KDYH� VH[XDO� LQWHUFRXUVH� ZLWK� KLP�� �:KHQ� 6WHOOD� VFUHDPV�� 5HPEDQN� WKURZV� D�SHWURO�ERPE�DORQJ�WKH�SDVVDJHZD\�DQG�UXQV�DZD\�

7XUQHU��WKH�JDOOHU\�GLUHFWRU��LV�ZRUNLQJ�ODWH�LQ�KLV�RIILFH�DQG�LV�VHYHUHO\�LQMXUHG�LQ�WKH�HQVXLQJ�ILUH�
6WHOOD�HVFDSHV�WKH�ILUH�ZLWKRXW�LQMXU\�
7XUQHU� LV� WDNHQ� WR� KRVSLWDO� ZKHUH� KH� LV� SXW� RQ� D� OLIH� VXSSRUW� PDFKLQH� EXW� GRFWRUV� GRXEW�ZKHWKHU�KH�ZLOO�HYHU�UHJDLQ�FRQVFLRXVQHVV���7KH\�DJUHH�WR�ZDLW�IRU�WKUHH�GD\V�EHIRUH�GHFLGLQJ�ZKHWKHU� RU� QRW� WR� VZLWFK� RII� WKH� PDFKLQH�� � /DWHU� WKDW� GD\� WKH� PDFKLQH� LV� PLVWDNHQO\�GLVFRQQHFWHG�E\�D�VWXGHQW�QXUVH�DQG�7XUQHU�GLHV����PLQXWHV�ODWHU�
7KH�SURVHFXWLRQ�ZLVK�WR�FKDUJH�5HPEDQN�ZLWK�EXUJODU\��UDSH�DQG�WKH�PDQVODXJKWHU�RI�7XUQHU�
'LVFXVV�
�-XQH������

��� %LOO�DQG�7LP�JR�WR�WKHLU�ORFDO�K\SHUPDUNHW���2Q�DQ�HDUOLHU�YLVLW��WKH�K\SHUPDUNHW�PDQDJHU�WROG�7LP�KH�ZDV�QRW�WR�UHWXUQ�DJDLQ�DV�KH�VXVSHFWHG�KLP�RI�EHLQJ�FRQFHUQHG�LQ�D�VSDWH�RI�WKHIWV�ZKLFK�KLV�VWRUH�KDG�UHFHQWO\�VXIIHUHG�
$V� WKH\�DUH�DERXW� WR�HQWHU� WKH�K\SHUPDUNHW��%LOO� DQG�7LP�DJUHH� WKDW� WKH\�ZLOO� XQSOXJ�DOO� WKH�IUHH]HUV�LQ�WKH�VWRUH��WKXV�VSRLOLQJ�WKH�IUR]HQ�IRRGV�ZKLFK�WKH\�FRQWDLQ���7KH\�HDFK�HQWHU�WKH�VWRUH��%LOO�KHDGLQJ�IRU�WKH�IUHH]HUV�LQ�WKH�PHDW�GHSDUWPHQW�DQG�7LP�KHDGLQJ�IRU�WKH�IUHH]HUV�LQ�WKH�GDLU\�SURGXFH�GHSDUWPHQW�
%LOO�XQSOXJV�VHYHUDO� IUHH]HUV�DQG�VSRLOV��������ZRUWK�RI�PHDW�� �2Q�KLV�ZD\�RXW��KH�HQWHUV�D�URRP�PDUNHG�³67$))�21/<´�DQG�WDNHV�����IURP�DQ�XQDWWHQGHG�KDQGEDJ���$V�KH�LV�OHDYLQJ�WKH�URRP��D�VWRUH�GHWHFWLYH�FKDOOHQJHV�KLP��ZKHUHXSRQ�%LOO�VWULNHV�KLP�RQ�WKH�QRVH�DQG�PDNHV�JRRG�KLV�HVFDSH�
$V� 7LP� LV� DERXW� WR� XQSOXJ� D� IUHH]HU� IXOO� RI� FKHHVHV�� KH� LV� FKDOOHQJHG� E\� 0DU\�� D� VKRS�DVVLVWDQW�� � .QRZLQJ� WKDW� 0DU\� LV� KDYLQJ� D� VHFUHW� DIIDLU� ZLWK� WKH�PDQDJHU�� 7LP� WKUHDWHQV� WR�UHYHDO�WKLV�IDFW�WR�0DU\
V�KXVEDQG�LI�VKH�VWRSV�KLP���+H�WKHQ�XQSOXJV�WKH�IUHH]HU��VSRLOLQJ�LWV�FRQWHQWV��0DU\�EHLQJ�WRR�IULJKWHQHG�WR�LQWHUYHQH�
&RQVLGHU� WKH� FULPLQDO� OLDELOLW\� RI� �D�� %LOO� DQG� �E�� 7LP� LJQRULQJ� DQ\� SRVVLEOH� RIIHQFHV� RI�FRQVSLUDF\�DQG�VHFRQGDU\�SDUWLFLSDWLRQ�
�-XQH������
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0$.,1*�2))�:,7+287�3$<0(17
3URJUHVV�7HVW
�� :KDW�RIIHQFH�LV�FRQWDLQHG�LQ�V�"
�� :KHQ�ZLOO�V�����QRW�DSSO\"���VHH�V�����
�� :KDW�LV�PHDQW�E\�³PDNHV�RII´"
�� :KDW�FRQVWLWXWHV�³RQ�WKH�VSRW´"
�� :KDW�LV�WKH�PHQV�UHD RI�WKH�RIIHQFH�LQ�V�"
�� :KDW�LV�WKH�PD[LPXP�SXQLVKPHQW�IRU�WKH�DERYH�RIIHQFHV"
3DVW�([DP�4XHVWLRQV
6HH�S���



$VLI�7XIDO

��ZZZ�ODZWHDFKHU�QHW

&5,0,1$/�'$0$*(
:KDW�\RX�QHHG�WR�NQRZ
6LPSOH�RIIHQFH��&ULPLQDO�'DPDJH�$FW�V������
3URJUHVV�7HVW
�� :KDW�RIIHQFH�LV�FRQWDLQHG�LQ�V����"
�� :KDW�LV�WKH�PHDQLQJ�RI�³GHVWUR\�RU�GDPDJH´"
�� :KDW�LV�WKH�PHDQLQJ�RI�³SURSHUW\´�LQ�V�����"
�� :KDW�LV�WKH�PHDQLQJ�RI�³EHORQJLQJ�WR�DQRWKHU´�LQ�V�����"
�� ([SODLQ�WKH PHQV�UHD UHTXLUHG�IRU�WKH�V�����RIIHQFH�
�� :KDW�GHIHQFH�LV�FRQWDLQHG�LQ�V�����D�"
�� :KDW�GHIHQFH�LV�FRQWDLQHG�LQ�V�����E�"
�� :KDW�LV�WKH�PD[LPXP�SXQLVKPHQW�IRU�WKH�RIIHQFHV�LQ�WKH�&'$�����"
7XWRULDO�4XHVWLRQ
'LVFXVV�'
V�SRVVLEOH�OLDELOLW\�IRU�FULPLQDO�GDPDJH�DULVLQJ�LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV�
D� '�OHWV�GRZQ�WKH�W\UHV�RI�$
V�ELF\FOH�
E� '�GHVWUR\V�KLV�RZQ�SDLQWLQJ�ZLWK�D�YLHZ�WR�FODLPLQJ�DJDLQVW�KLV�LQVXUHUV�IRU�LWV�ORVV�
F� '�GLVFRQQHFWV�WKH�EUDNHV�RQ�KLV�RZQ�FDU��NQRZLQJ�WKDW�KLV�ZLIH�ZLOO�GULYH� LW��DQG�KRSLQJ�WKDW�VKH� ZLOO� EH� NLOOHG�� � +LV� ZLIH� GLVFRYHUV� WKDW� WKH� EUDNHV� KDYH� EHHQ� GLVFRQQHFWHG� EHIRUH� VKH�GULYHV�WKH�FDU��DQG
G� LQ�RUGHU�WR�GLVFRXUDJH�WUHVSDVVHUV�RQ�KLV�ODQG��'�VHWV�WUDSV�ZKLFK�FDXVH�SDLQW�WR�EH�VSUD\HG�RQ�DQ\RQH�ZKR�DFWLYDWHV�WKH�WUDS���$��ZKR�LV�WUHVSDVVLQJ�RQ�WKH�ODQG��VHWV�RII�D�WUDS�DQG�SDLQW�LV�VSUD\HG�RQ�KLV�FORWKLQJ�
3DVW�([DP�4XHVWLRQV
6HH�S���
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(;$0�48(67,216�21�3523(57<�2))(1&(6
�� 'LVFXVV� ZKHWKHU� WKH� ODZ� UHODWLQJ� WR� GLVKRQHVW\� DQG� DSSURSULDWLRQ� LQ WKHIW� LV� QRZ� LQ� D�VDWLVIDFWRU\�VWDWH�

�-XQH������
�� 1LFROD�DQG�-LPP\�DUH�KHURLQ�DGGLFWV���2QH�GD\�WKH\�DUH�VR�VKRUW�RI�PRQH\�WR�EX\�WKHLU�QH[W�IL[�RI�KHURLQ�WKDW�WKH\�GHFLGH�WR� µPXJ¶�DQ�ROG� ODG\�SDVVLQJ�E\� LQ�WKH�VWUHHW�� �1LFROD�GLVWUDFWV�KHU�ZKLOVW�-LPP\�FUHHSV�XS�IURP�EHKLQG�DQG�VQDWFKHV�KHU�EDJ��SXVKLQJ�KHU�WR�WKH�JURXQG�DV�KH�GRHV�VR�

:KHQ�WKH\�RSHQ�WKH�EDJ��WKH\�ILQG�VRPH�PRQH\��ZKLFK�WKH\�GHFLGH�WR�NHHS��D�EXQFK�RI�NH\V�DQG�D�SHQVLRQ�ERRN�ZLWK�WKH�ROG�ODG\¶V�DGGUHVV�RQ�LW���7KH\�JR�WR�KHU�KRXVH XVLQJ�WKH�NH\V�WR�JHW�LQ���+RZHYHU��RQFH�LQVLGH��WKH\�FDQ�ILQG�QRWKLQJ�ZRUWK�VWHDOLQJ���,Q�IUXVWUDWLRQ��WKH\�VPDVK�WKH�FHUDPLF�VLQN�DQG�EDWK�ZLWK�D�KDPPHU�WKDW�WKH\�KDYH�IRXQG�DQG�WKHQ�UXQ�RII�
�-XQH������

�� +XJK�DQG�.HLWK��ZKR�DUH�ERWK�DJHG����� VKDUH�D�VTXDW�� �7KH\� IUHTXHQWO\�VWHDO�JRRGV�ZKLFK�WKH\�WKHQ�VHOO���+XJK�NQRZV�WKDW�KLV�IDWKHU��&ROLQ��KDV�SXW�D�PRXQWDLQ�ELNH�LQ�WKH�VKHG�DW�WKH�WRS�RI�&ROLQ¶V�JDUGHQ�VD\LQJ�WKDW�KH�GRHVQ¶W�XVH�LW�DQ\PRUH���2QH�QLJKW��+XJK�VQHDNV�URXQG�WR�KLV�IDWKHU¶V�KRXVH�DQG�WDNHV�WKH�ELNH�ZLWK�D�YLHZ�WR�VHOOLQJ�LW�
.HLWK� GULQNV�KDOI�D� ERWWOH�RI�ZKLVN\�DQG��ZKLOH�+XJK� LV�RXW�� VHDUFKHV� WKURXJK�+XJK¶V� MDFNHW�LQWHQGLQJ�WR�WDNH�DQ\�PRQH\�KH�PLJKW�ILQG�� �+H�GRHVQ¶W� ILQG�DQ\�VR�KH�GULQNV�WKH�UHVW�RI� WKH�ERWWOH� RI� ZKLVN\� DQG� ZDONV GRZQ� WR� WKH� ORFDO� VXSHUPDUNHW�� � 7KHUH� KH� SODFHV� VHYHUDO� LWHPV�LQVLGH�KLV�FRDW�XQDZDUH�WKDW�$]L]D��D�VWRUH�GHWHFWLYH��LV�ZDWFKLQJ�KLP���$V�VRRQ�DV�KH�SDVVHV�WKH�FDVK� WLOO�ZLWKRXW�SD\LQJ� IRU�DQ\�RI� WKH� LWHPV�$]L]D�VWRSV�KLP�� �.HLWK�SXVKHV�$]L]D�DVLGH�FDXVLQJ�KHU�WR�IDOO�DQG�EUXLVH�KHU�DUP���.HLWK�WKHQ�UXQV�RXW�RI�WKH�VWRUH�
$GYLVH�+XJK�DQG�.HLWK�RI�WKHLU�FULPLQDO�OLDELOLW\�
�-XQH������

�� -DQLFH� FKHFNHG� LQ� DW� WKH� /LWWOHWRQ� *ROI� DQG� &RXQWU\� &OXE� 0RWHO�� � 6KH� SURGXFHG� D� IRUJHG�&RXQWU\�&OXE�*ROG�&DUG���*HQXLQH�HQWLWOHPHQW�WR�VXFK�D�FDUG�JDYH�WKH�RZQHU�D�����GLVFRXQW�RQ� SURGXFWV� DQG� VHUYLFHV� VROG� DQG� SURYLGHG� E\� SDUWLFLSDWLQJ� FOXEV�� LQFOXGLQJ� /LWWOHWRQ�� � 6KH�XVHG�WKH�FDUG�WR�KLUH�D�URRP�IRU�WKH�QLJKW�DQG�UHFHLYHG�D�FRPSOLPHQWDU\�PHDO�YRXFKHU�JLYHQ�WR�DOO�*ROG FDUG�KROGHUV�ZKR�VWD\HG�RYHUQLJKW�DW�WKH�&OXE���%HIRUH�JRLQJ�LQWR�WKH�UHVWDXUDQW��VKH�GHFLGHG�WR�KDYH�D�GULQN�LQ�WKH�EDU���6KH�GLVFRYHUHG�WKDW�WKHUH�ZDV�QR�RQH�LQ�WKH�EDU�EXW�VKH�QRWLFHG�WKDW�WKH�FDVK�WLOO�KDG�EHHQ�OHIW�RSHQ���6KH�ZHQW�EHKLQG�WKH�FRXQWHU� LQWHQGLQJ�WR�WDNH�DQ\�FDVK�VKH�PLJKW� ILQG�EXW�VKH�GLVFRYHUHG� WKDW� WKH� WLOO�ZDV�HPSW\�� �6KH�WKHQ�ZHQW� LQWR� WKH�UHVWDXUDQW�DQG�XVHG�WKH�YRXFKHU�WR�RUGHU�D�PHDO���7KH�IROORZLQJ�PRUQLQJ�VKH�FKHFNHG�RXW�RI�WKH�PRWHO�KDYLQJ�SDLG�WKH�GLVFRXQWHG�SULFH�IRU�WKH�URRP�
'LVFXVV�-DQLFH¶V�OLDELOLW\�
�-XQH������
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�� )LQJHUV�ZDV�D� SURIHVVLRQDO� WKLHI�� �+H�ZHQW� LQWR�D�EUDQFK�RI� WKH�1DWLRQDO�%XLOGLQJ�%DQN�DQG�ZDLWHG�IRU�D�FXVWRPHU�WR�PDNH�D�ODUJH�FDVK�ZLWKGUDZDO���%UHQGD�FDPH�LQWR�WKH�EDQN�DQG�GUHZ�RXW��������)LQJHUV�ZDWFKHG�KHU�SXW�WKH�PRQH\�LQWR�KHU�SXUVH�ZKLFK�VKH�WKHQ�SODFHG�LQWR�KHU�EDJ�� �:KLOH�VKH�ZDV�GLVWUDFWHG�E\�VRPHRQH�GURSSLQJ�VRPH�FRLQV�RQ� WKH� IORRU��)LQJHUV� WRRN�WKH� SXUVH� IURP� KHU� EDJ�� � %UHQGD� UHDOLVHG� ZKDW� ZDV� KDSSHQLQJ� DQG� VKRXWHG� RXW�� � )LQJHUV�GURSSHG�WKH�SXUVH�DQG�ZHQW�WR�UXQ�RXW�RI�WKH�EDQN���.HYLQ��D�FXVWRPHU��WULHG�WR�EORFN�KLV�ZD\�EXW�)LQJHUV�SXVKHG�KLP�DVLGH�FDXVLQJ�KLP�WR�IDOO�DQG�EUXLVH�KLV�DUP�
2QFH�RXWVLGH��)LQJHUV�LPPHGLDWHO\�KDLOHG�D�WD[L�DQG�DVNHG�WKH�GULYHU�WR�WDNH�KLP�WR�WKH�UDLOZD\�VWDWLRQ���:KHQ�WKH\�DUULYHG�DW�WKH�VWDWLRQ�)LQJHUV�DVNHG�LI�KH�FRXOG�SD\�E\�FKHTXH�DQG�WKH�WD[L�GULYHU�UHOXFWDQWO\�DJUHHG���)LQJHUV�JDYH�WKH�GULYHU�D�FKHTXH�ZKLFK�KH�KDG�VWROHQ�HDUOLHU�
'LVFXVV�)LQJHUV¶�FULPLQDO�/LDELOLW\�
�-XQH������

��� :KDW� RIIHQFHV�� LI� DQ\� KDYH� EHHQ� FRPPLWWHG� XQGHU� WKH� 7KHIW� $FW� ����� DV� D� UHVXOW� RI� WKH�IROORZLQJ�RFFXUUHQFHV�LQ�$OEHUW
V�GHSDUWPHQW�VWRUH"
�D� 'DYH��ZKR�ZRUNV�LQ�WKH�IUXLW�GHSDUWPHQW��SLFNV�EODFNEHUULHV�JURZLQJ�ZLOG� LQ�D�QHDUE\�IRUHVW���+H�VHOOV�WKHP�LQ�WKH�VWRUH�DQG�JLYHV�WKH SURFHHGV�WR�FKDULW\���>���PDUNV@
�E� (ULF�� ZKR� ZRUNV� LQ� WKH� JODVV� DQG� FKLQD� GHSDUWPHQW�� ERUURZV� D� YDOXDEOH� VHW� RI� VL[�SODWHV� IRU�D�GLQQHU�SDUW\�KH�LV�KROGLQJ�DW�KRPH���,Q�DQ�HIIRUW�WR�LPSUHVV�KLV�GLQQHU�JXHVWV��(ULF�MXJJOHV� ZLWK�WZR�RI� WKH�SODWHV�EXW�GURSV�DQG�VPDVKHV�WKHP���(ULF�UHWXUQV�WKH�UHPDLQLQJ�IRXU�SODWHV�WKH�QH[W�GD\���>���PDUNV@
�F� )ORUD��D�FDVKLHU��LQ�FRQWUDYHQWLRQ�RI�KHU�HPSOR\HU
V�VWULFW�LQVWUXFWLRQV��WDNHV�D�����QRWH�IURP� WKH� WLOO�� �6KH� IXOO\� LQWHQGV� WR� UHSODFH� WKH�PRQH\� IURP�KHU�SD\�SDFNHW� WKH� IROORZLQJ�GD\���'XULQJ�KHU�OXQFKEUHDN��VKH�XVHV�WKH�����QRWH�WR�EHW�RQ�D�KRUVH�ZKLFK�ZLQV�DW�RGGV�RI���WR����6KH�SXWV�����IURP�WKH�ZLQQLQJV�EDFN�LQWR�WKH�WLOO�EHIRUH�KHU�HPSOR\HU�GLVFRYHUV�ZKDW�VKH�KDV�GRQH���>���PDUNV@
�G� *LOEHUW��D�IRUPHU�HPSOR\HH�RI�WKH�VWRUH��ZDV�GLVPLVVHG�DIWHU�VWULNLQJ�D�IHOORZ�ZRUNHU���*LOEHUW� ZDV� LQIRUPHG� E\� OHWWHU� WKDW� KH� ZDV� QR� ORQJHU� SHUPLWWHG� WR� HQWHU� WKH� VWRUH� IRU� DQ\�SXUSRVH���$W�KRPH��*LOEHUW�SUHSDUHV�D�VHW�RI�VWLFN�RQ�SULFH�ODEHOV�ZKLFK�DUH�LGHQWLFDO�WR�WKRVH�XVHG LQ�WKH�GHSDUWPHQW�VWRUH���+H�HQWHUV�WKH�VWRUH�LQWHQGLQJ�WR�VZDS�WKH�WUXH�SULFH�ODEHOV�IURP�JRRGV�LQ�WKH�IRRG�GHSDUWPHQW�ZLWK�KLV�RZQ�ODEHOV��WKXV�HQDEOLQJ�KLP�WR�SXUFKDVH�WKH�JRRGV�DW�D�PXFK�ORZHU�SULFH�� �*LOEHUW�VZDSV�WKH�ODEHOV�RQ�WZR�WLQV�RI�VDOPRQ�DQG D�MDU�RI�FRIIHH���+H�WKHQ�FKDQJHV�KLV�PLQG�DQG�OHDYHV�WKH�VWRUH�KDYLQJ�UHSODFHG�WKH�LWHPV�EDFN�RQ�WKH�VKHOI�>���PDUNV@
�-XQH������

�� :KDW�RIIHQFHV��LI�DQ\��DUH�FRPPLWWHG�XQGHU�VHFWLRQV�����RI�WKH�7KHIW�$FW������RU�VHFWLRQ����RI�WKH�7KHIW�$FW������DV�D�UHVXOW�RI�WKH�IROORZLQJ�VHSDUDWH�RFFXUUHQFHV"
�D� /HQ�ILOOV�KLV�FDU�ZLWK�SHWURO�DW�D�VHOI�VHUYLFH�SHWURO�VWDWLRQ�DQG�RQO\�WKHQ�UHDOLVHV�KH�LV�XQDEOH�WR�SD\���+H�GULYHV�DZD\�DW�KLJK�VSHHG���>���PDUNV@
�E� 0LFN�ILOOV�KLV�FDU�ZLWK�SHWURO�DW�D�VHOI�VHUYLFH�SHWURO�VWDWLRQ�UHDOLVLQJ�DW�WKH�RXWVHW�KH�ZLOO�EH�XQDEOH� WR�SD\�� �0LFN�JLYHV� WKH�DWWHQGDQW�D�FKHTXH�ZKLFK�KH�NQRZV�ZLOO�ERXQFH�EHFDXVH�WKHUH�DUH�LQVXIILFLHQW�IXQGV�LQ�KLV�DFFRXQW���>��@
�F� 1RUD� KDV� D� µZDVK� DQG� EORZ� GU\¶� IURP� D� KDLUGUHVVHU�� � :KHQ� WKH� KDLUGUHVVHU� LV�GLVWUDFWHG�E\�D�WHOHSKRQH�FDOO��1RUD�TXLHWO\�VOLSV�DZD\�ZLWKRXW�SD\LQJ���>��@
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�G� 3DP�ERUURZV�����IURP�4XHQWLQ�� � ,W� LV�DJUHHG� WKDW�3DP�ZLOO�SD\�4XHQWLQ�EDFN�DW� WKH�UDWH�RI����SHU�ZHHN� IRU� WHQ�ZHHNV�� �8QNQRZQ� WR�4XHQWLQ��3DP� UHVROYHV� WKDW� VKH ZLOO� QHYHU�UHSD\�4XHQWLQ�DQG�ZLOO�XVH�ZKDWHYHU�H[FXVHV�DUH�QHFHVVDU\�WR�SXW�KLP�RII���7KHUHIRUH��ZKHQ�4XHQWLQ�FDOOV�WR�FROOHFW�WKH�ILUVW�LQVWDOPHQW�RI�����3DP�IDOVHO\�WHOOV�4XHQWLQ�WKDW�VKH�KDV�EHHQ�PDGH�UHGXQGDQW���4XHQWLQ�DJUHHV�WR�ZDLW�IRU�SD\PHQW���>��@
�-XQH������

��� $QDO\VH�WKH�PHDQLQJ�RI�WKH�ZRUGV�µDSSURSULDWLRQ¶�DQG�µGLVKRQHVW\¶�ZLWKLQ�WKH�7KHIW�$FW������
�-XQH������

��� (ULF��D�SDLQWHU�DQG�GHFRUDWRU��REWDLQV�DGPLWWDQFH�WR�9LROHW
V�KRXVH�E\�RIIHULQJ�WR�GHFRUDWH�KHU�KRXVH�DW�D�µVSHFLDO�RIIHU�SULFH¶���$IWHU�VRPH�GLVFXVVLRQ��KH�DVNV�WR�LQVSHFW�KHU�URRPV�VR�WKDW�KH�PD\�JLYH�KHU�D�ILUP�TXRWDWLRQ���6KH�WHOOV�KLP�WKDW�VKH�RQO\�ZDQWV�WKH�IURQW�ORXQJH�DQG�WKH�WZR�IURQW�EHGURRPV�GHFRUDWHG���(ULF�WKHQ�JRHV�URXQG�WKHVH�URRPV���:KLOH�LQ�WKH�IURQW�ORXQ JH��KH�WDNHV�9LROHW
V�SXUVH�DQG�SXWV�LW�LQ�KLV�SRFNHW�LQWHQGLQJ�WR�NHHS�LW�
:KHQ�XSVWDLUV��(ULF�HQWHUV�9LROHW
V�EHGURRP�ZKLFK�LV�DW�WKH�UHDU�RI�WKH�KRXVH�WR�VHH�LI�KH�FDQ�ILQG�DQ\WKLQJ�ZRUWK�VWHDOLQJ���+H�ILQGV�KHU�MHZHOOHU\�DQG�SXWV�LW�LQ�KLV�SRFNHW���9LROHW�EHFRPHV�VXVSLFLRXV�ZKHQ�VKH�KHDUV�IRRWVWHSV�DW� WKH�UHDU�RI� WKH�KRXVH�DQG�JRHV�XSVWDLUV�� �6KH�VHHV�(ULF�LQ�KHU�EHGURRP�DQG�ZKHQ�KH�WULHV�WR�HVFDSH�VKH�EORFNV�KLV�H[LW���+H�WKURZV�KHU�RQ�WR�WKH�EHG�DQG�IRUFHV�KHU�WR�KDYH�VH[XDO�LQWHUFRXUVH�ZLWK�KLP���$V KH�UXQV�DZD\�KH�VKRXWV�DW�9LROHW��µ5LQJ� WKH�SROLFH�DQG� ,
OO� EH�EDFN� WR�EXUQ� WKLV�SODFH�GRZQ¶�� �9LROHW� UHSOLHV�� µ<RX�GRQ
W� IULJKWHQ�PH�¶�DQG�LPPHGLDWHO\�WHOHSKRQHV�WKH�SROLFH�
&RQVLGHU�(ULF
V�FULPLQDO�OLDELOLW\�
�-XQH������

���� 1RUEHUW�GHFLGHV� WR�HQMR\�D�ZHHNHQG�EUHDN�DW� WKH�5R\DO�+RWHO��%ODFNSRRO�� �:KDW�RIIHQFHV�� LI�DQ\��GRHV�1RUEHUW�FRPPLW�LQ�WKH�IROORZLQJ�VHSDUDWH�VLWXDWLRQV"
�D� ,Q�RUGHU� WR�ERDUG� WKH� WUDLQ�DW�0DQFKHVWHU��1RUEHUW�TXLFNO\�VKRZV�WKH� WLFNHW� LQVSHFWRU�DQ�RXW�RI�GDWH�VHDVRQ�WLFNHW���>���PDUNV@
�E� :KHQ�OHDYLQJ�WKH�WUDLQ�DW�%ODFNSRRO��KH�IDOVHO\�WHOOV�WKH�WLFNHW�FROOHFWRU�WKDW�KLV�ZDOOHW�FRQWDLQLQJ� KLV� WUDLQ� WLFNHW� ZDV� VWROHQ� GXULQJ� WKH� MRXUQH\�� � 7KH� WLFNHW� FROOHFWRU� DFFHSWV� WKLV�H[SODQDWLRQ�DQG�DOORZV�1RUEHUW�WR�OHDYH�WKH�VWDWLRQ���>��@
�F� 1RUEHUW� JHWV� D� WD[L� IURP� %ODFNSRRO� 6WDWLRQ� WR� WKH� KRWHO�� � 'XULQJ� WKH� FRXUVH� RI� WKH�MRXUQH\� 1RUEHUW� UHDOLVHV� KH� KDV� OHIW� KLV� KDQG� OXJJDJH� FRQWDLQLQJ� KLV� PRQH\� RQ� WKH� WUDLQ���:KHQ�WKH�WD[L�VWRSV�DW�WUDIILF�OLJKWV��1RUEHUW�JHWV�RXW�DQG�UXQV�DZD\���>��@
�G� 'XULQJ� KLV� VWD\� DW� WKH� KRWHO�� 1RUEHUW� HQWHUV� WKH� URRP� RI� DQRWKHU� JXHVW�� 2OLYHU��LQWHQGLQJ�WR�VWHDO�DQ\�PRQH\�KH�PLJKW�ILQG���)UXVWUDWHG�DW�EHLQJ�XQDEOH�WR�ILQG�DQ\�PRQH\��KH�ULSV�DOO�2OLYHU
V�FORWKHV�ZKLFK�DUH�KDQJLQJ�LQ�WKH�ZDUGUREH���>��@
�-XQH �����
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��� :KDW�RIIHQFHV�� LI� DQ\�� KDYH�EHHQ�FRPPLWWHG�DV�D� UHVXOW�RI� WKH� IROORZLQJ�RFFXUUHQFHV� LQ� WKH�+HDWRQ�GHSDUWPHQW�VWRUH"
�D� '��ZKR�ZRUNV�LQ�WKH�HOHFWULFDO�GHSDUWPHQW��ERUURZV�DQ�HOHFWULF�GULOO��ZLWKRXW�WHOOLQJ�KLV�VXSHUYLVRU��IRU�WKH�ZHHNHQG���:KHQ�KH�UHWXUQV�WKH�GULOO�LWV�PRWRU�KDV�EXUQW�RXW���>���PDUNV@
�E� (��D�FOHDQHU�RI� ORZ� LQWHOOLJHQFH�� ILQGV�D�GLDPRQG� ULQJ� LQ� WKH� ODGLHV
�FORDNURRP�� �6KH�NHHSV�WKH�ULQJ���:KHQ�WKLV�LV�GLVFRYHUHG�VKH�VD\V�VKH�GLG�QRW�UHDOLVH�LW�ZRXOG�EH�SRVVLEOH�WR�ILQG�WKH�RZQHU���>��@
�F� )��WKH�IORZHU�GHSDUWPHQW�PDQDJHU��SLFNV�GDIIRGLOV�JURZLQJ�ZLOG�LQ�QHDUE\�ZRRGV���+H�VHOOV�WKHP�LQ�WKH�VWRUH�DQG�NHHSV�WKH�SURFHHGV���>��@
�G� *�� D� FXVWRPHU� LQ� WKH� VHOI�VHUYLFH� IRRG�GHSDUWPHQW�� WDNHV�D�QXPEHU� RI� LWHPV� IURP�D�VKHOI�DQG�SODFHV�WKHP�LQWR�WKH�ZLUH�EDVNHW�SURYLGHG�E\�WKH�VWRUH���*�WKHQ�WDNHV�D�WLQ�RI�VDOPRQ�IURP�WKH�VKHOI�DQG�SODFHV�LW�LQWR�KLV�FRDW�SRFNHW���*�LV�GHWDLQHG�E\�D�VWRUH�GHWHFWLYH�EHIRUH�KH�OHDYHV� WKH� IRRG�GHSDUWPHQW�� �*�DGPLWV� LW�ZDV�KLV� LQWHQWLRQ� WR� WDNH� WKH�VDOPRQ�DQG�WKH�RWKHU�LWHPV�LQ�WKH�EDVNHW�IURP�WKH�VWRUH�ZLWKRXW�SD\PHQW���>��@
�-XQH������

���� 7�RUGHUV�D�WD[L�WR�WDNH�KLP�WR�WKH�UDLOZD\�VWDWLRQ���:KDW�RIIHQFHV��LI�DQ\��GRHV�7�FRPPLW�LQ�WKH�IROORZLQJ�VHSDUDWH�VLWXDWLRQV�LI�
�D� 7�UHVROYHV�QRW�WR�SD\�EHIRUH�RUGHULQJ�WKH�WD[L���7KH�MRXUQH\�LV�FRPSOHWHG�DQG�7�GRHV�QRW�SD\���>���PDUNV@
�E� 7�IDOVHO\�WHOOV�WKH�GULYHU�GXULQJ�WKH�MRXUQH\�WKDW�KH�LV�XQHPSOR\HG�DQG�KRPHOHVV���7KH�GULYHU�IHHOV�VRUU\�IRU�KLP�DQG�GRHV�QRW�UHTXLUH�SD\PHQW���>��@
�F� DW� WKH� HQG� RI� WKH� MRXUQH\� 7� WKUHDWHQV� WR� DVVDXOW� WKH� GULYHU� DQG� WDNHV� ���� IURP� WKH�GULYHU
V�ZDOOHW���>��@
�G� DW� WKH� HQG� RI� WKH� MRXUQH\� 7� GLVFRYHUV� KH� KDV� OHIW� KLV� PRQH\� DW� KRPH�� � 7RR�HPEDUUDVVHG�WR�H[SODLQ��KH�UXQV�DZD\�IURP�WKH�WD[L�LQWHQGLQJ�WR�WUDFH�DQG�SD\�WKH�GUL YHU�ODWHU���>��@
�-XQH������

���� µ,Q�PDQ\�FDVHV�SURRI�RI�GLVKRQHVW\�ZLOO�DOVR�HVWDEOLVK�«�DQ�DSSURSULDWLRQ�EXW�LQ�VRPH�FDVHV�LW�ZLOO�QRW���/LNHZLVH��D�SHUVRQ�PD\�DSSURSULDWH�SURSHUW\�DQG�\HW�PD\�QRW�EH�GLVKRQHVW�¶���$OOHQ�DQG�&RRSHU�
:LWK�UHIHUHQFH�WR�WKH�DERYH�FRPPHQW��FULWLFDOO\�HYDOXDWH�KRZ�WKH�FRXUWV�KDYH�LQWHUSUHWHG�WKH�FRQFHSWV�RI�DSSURSULDWLRQ�DQG�GLVKRQHVW\�ZLWKLQ�WKH�7KHIW�$FW������
�-XQH������
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���� -RKQ�� D� ���\HDU� ROG� VWXGHQW�� WDNHV� KLV� IDWKHU
V� FKHTXH�ERRN��9LVD� FDUG�� GULYLQJ� OLFHQFH� DQG�IRRWEDOO�FOXE�VHDVRQ�WLFNHW�IURP�KLV�GHVN�GUDZHU���8VLQJ�WKH�GULYLQJ�OLFHQFH��-RKQ�KLUHV�D�FDU�IURP�µ6HOI�'ULYH�&DUV�/WG¶���+H�SD\V�E\�PHDQV�RI�D�FKHTXH�GUDZQ�RQ�KLV�IDWKHU
V�DFFRXQW���+H�VSHQGV�WKH�DIWHUQRRQ�DW�D�IRRWEDOO�PDWFK�XVLQJ�WKH�VHDVRQ�WLFNHW�WR�JDLQ�HQWU\�
$UWKXU��D�YLROHQW�FULPLQDO��GLVFRYHUV�ZKDW�-RKQ�KDV�GRQH�DQG�WKUHDWHQV�WR�WHOO� WKH�SROLFH�DQG�EHDW� KLP� XS�� XQOHVV� -RKQ� REWDLQV� D� FDVK� DGYDQFH� RI� ����� IURP� WKH� EDQN
V� DXWRPDWLF�GLVSHQVLQJ�PDFKLQH�XVLQJ� WKH�9LVD�FDUG�� �)ULJKWHQHG�� -RKQ REWDLQV� WKH������DQG�JLYHV� WKH�PRQH\� WR�$UWKXU�� � -RKQ� LV� QRZ�ZRUULHG� WKDW� KLV� IDWKHU�ZLOO� ILQG� RXW�ZKDW� KDV� KDSSHQHG� DQG�UHWXUQV�DOO�WKH�GRFXPHQWV�WR�WKH�GHVN�GUDZHU�DQG�WKH�FDU�WR�µ6HOI�'ULYH�&DUV�/WG¶�
:KDW�RIIHQFHV�KDV�-RKQ�FRPPLWWHG�DQG�ZKDW�GHIHQFHV�PLJKW�KH�KDYH"
�-XQH������

���� &ULWLFDOO\�DVVHVV�WKH�HIIHFWLYHQHVV�RI�WKH�7KHIW�$FW������
�-XQH������

����� -DFN�DQG�-LOO�6SUDW�YLVLW�µ0DFNHUHOV¶�UHVWDXUDQW���-DFN�6SUDW�KDV�QR�PRQH\�DQG�LQWHQGV�WR�OHDYH�DIWHU� KLV� PHDO� ZLWKRXW� SD\LQJ� WKH� ELOO� $IWHU� WKH\� KDYH� HDWHQ� WKHLU� PHDO� DQG� ZKLOVW� -LOO� LV�GULQNLQJ� KHU� FRIIHH�� -DFN� VD\V� KH� LV� VWHSSLQJ� RXW� IRU� VRPH� IUHVK� DLU� DQG� JRHV� KRPH�� � -LOO�UHDOLVHV�WKDW�-DFN�LV�QRW�UHWXUQLQJ�DQG�SD\V�WKH�ELOO�E\�FUHGLW�FDUG��HYHQ�WKRXJK�VKH�LV�DZDUH�WKDW�KHU�FUHGLW�OLPLW�LV�DOUHDG\�H[FHHGHG�
8SRQ� OHDYLQJ� WKH� UHVWDXUDQW� VKH� SODFHV� VRPH� ORRVH� FKDQJH� LQ� D� ER[� ODEHOOHG� µ6DYH� WKH�&KLOGUHQ�)XQG¶���$W�WKH�HQG�RI�WKH�ZHHN�3UDZQ��WKH�RZQHU�RI�WKH�UHVWDXUDQW��HPSWLHV�WKH�ER[�DQG�NHHSV�WKH�PRQH\�
&RQVLGHU�WKH�FULPLQDO�OLDELOLW\��LI�DQ\��RI��D��-DFN��E��-LOO��F��3UDZQ��IRU�RIIHQFHV�XQGHU�WKH�7KHIW�$FWV������DQG������
�-XQH������

����� $ODQ�� D� VSRLOW� FKLOG�� LV� GRWHG� XSRQ� E\� KLV� PRWKHU�� %HOOH�� � 2QH� GD\� $ODQ� GHPDQGV� WKDW� KLV�PRWKHU�JHW�KLP�D�FRPSXWHU��DQG�WKUHDWHQV�WR�OHDYH�KRPH�XQOHVV�VKH�GRHV�
%HOOH��ZKR�KDV�QR�PRQH\��JRHV�WR�&ROLQ
V�HOHFWURQLFV�VKRS��KRSLQJ�HLWKHU�WKDW�&ROLQ�ZLOO�JUDQW�KHU�FUHGLW�� RU� WKDW�VKH�ZLOO� EH�DEOH� WR� WDNH�D�FRPSXWHU�ZLWKRXW�&ROLQ�QRWLFLQJ�� �:KHQ�&ROLQ
V�EDFN�LV�WXUQHG�VKH�WDNHV�D�ER[��ODEHOOHG�µFRPSXWHU¶��IURP�WKH�VKHOYHV���+RZHYHU��LWV�OLJKWQHVV�WHOOV�KHU�WKH�ER[�LV�HPSW\��DQG�VKH�UHSODFHV�LW���6KH�LV�DERXW�WR�WDNH�DQRWKHU�ZKHQ�&ROLQ�VHHV�KHU�DFWLQJ�VXVSLFLRXVO\���%HOOH�EUHDNV�GRZQ�DQG�WHOOV�&ROLQ�WKH�ZKROH�VWRU\�
'LVFXVV�WKH�FULPLQDO�OLDELOLW\��LI�DQ\��RI�%HOOH�
+RZ��LI�DW�DOO��ZRXOG�\RXU�DQVZHU�EH�GLIIHUHQW��KDG�$ODQ�WKUHDWHQHG��QRW�WR�UXQ�DZD\��EXW�WR�NLOO�KLV�IDWKHU"
�-XQH������
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����� )UHG��ZKR�LV�WHPSRUDULO\�LQFDSDFLWDWHG��JLYHV�KLV�QHLJKERXU��(ULF��KLV�FDU�NH\V�DQG�D�����QRWH��DQG�DVNV�(ULF�WR�SXW����
V�ZRUWK�RI�SHWURO�LQ�)UHG
V�FDU���(ULF�DJUHHV�
:KLOH�GULYLQJ�WR�WKH�SHWURO�VWDWLRQ��(ULF�GLVFRYHUV�D�FKRFRODWH�EDU�RQ�WKH�GDVKERDUG�DQG�HDWV�LW���(ULF� ILOOV� WKH� FDU�ZLWK� SHWURO� EXW� GULYHV�DZD\� IURP� WKH� ILOOLQJ� VWDWLRQ�ZLWKRXW� SD\LQJ��ZKHQ�KH�VHHV�WKDW�WKH�DWWHQGDQW� LV�QRW�ZDWFKLQJ�KLP���(ULF�LV�ODWHU�GULYLQJ�LQ�H[FHVV�RI�WKH�VSHHG�OLPLW�DQG�ZLWKRXW�OLJKWV�ZKHQ�KH�UXQV�RYHU�DQG�NLOOV�*HRUJH��D�SHGHVWULDQ��ZKR�LV�FURVVLQJ�WKH�URDG���:LWK�OLJKWV�KH�ZRXOG�KDYH�VHHQ�*HRUJH�LQ�WLPH�WR�VWRS�
(ULF�UHWXUQV�WKH�FDU�WR�)UHG��EXW�NHHSV�WKH�����
'LVFXVV�WKH�FULPLQDO�OLDELOLW\��LI�DQ\��RI�(ULF�
�-XQH������
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2&52[IRUG�&DPEULGJH�DQG�56$�([DPLQDWLRQV
$GYDQFHG�*&(
/$:&5,0,1$/�/$:�� ����6SHFLPHQ�3DSHU
$GGLWLRQDO�PDWHULDOV�$QVZHU�SDSHU

7,0(���KRXU����PLQXWHV
,16758&7,216�72�&$1','$7(6:ULWH�\RXU�QDPH��&HQWUH�QXPEHU�DQG�FDQGLGDWH�QXPEHU�LQ�WKH�VSDFHV�SURYLGHG�RQ�WKH�DQVZHU�ERRNOHW�:ULWH�DOO�\RXU�DQVZHUV�RQ�WKH�VHSDUDWH�DQVZHU�SDSHU�SURYLGHG�,I�\RX�XVH�PRUH�WKDQ�RQH�VKHHW�RI�SDSHU��IDVWHQ�WKH�VKHHWV�WRJHWKHU�$QVZHU�WZR�TXHVWLRQV��RQH�IURP�6HFWLRQ�$�DQG�RQH�IURP�6HFWLRQ�%�
,1)250$7,21�)25�&$1','$7(67KH�QXPEHU�RI�PDUNV�LV�JLYHQ�LQ�EUDFNHWV�>�@�DW�WKH�HQG�RI�HDFK�TXHVWLRQ�RU�SDUW�TXHVWLRQ�<RX�ZLOO�EH�DZDUGHG�PDUNV�IRU�WKH�TXDOLW\�RI�ZULWWHQ�FRPPXQLFDWLRQ�ZKHUH�DQ�DQVZHU�UHTXLUHV�D�SLHFHRI�H[WHQGHG�ZULWLQJ�
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$QVZHU�7:2�TXHVWLRQV��RQH�IURP�6HFWLRQ�$�DQG�RQH�IURP�6HFWLRQ�%�
6(&7,21�$

�� 7KH�GHIHQFHV�RI�GXUHVV��QHFHVVLW\�DQG�GXUHVV�RI�FLUFXPVWDQFHV�DOO�UHFRJQLVH�WKDW�D�SHUVRQ�RXJKW�QRW� DOZD\V� WR�EH� UHJDUGHG�DV� FULPLQDOO\� OLDEOH� LI� KH�RU� VKH� IHHOV� FRPSHOOHG� WR� DFW�DJDLQVW�WKHLU�ZLOO�
&ULWLFDOO\�HYDOXDWH�KRZ�DQG�ZK\�WKH�FRXUWV�KDYH�OLPLWHG�WKH�DYDLODELOLW\�RI�WKHVH�GHIHQFHV�>���PDUNV@

�� (YDOXDWH�WKH�HIIHFWLYHQHVV�RI�LQVDQLW\�DV�D�GHIHQFH� >���PDUNV@



$VLI�7XIDO

��ZZZ�ODZWHDFKHU�QHW

6(&7,21�%
�� 'DSKQH��ZKLOH�SOD\LQJ�KRFNH\��UHFHLYHV�D�EORZ�RQ�WKH�KHDG�ZKLFK�FDXVHV�FRQFXVVLRQ�DQG�VKH�KDV�WR�OHDYH�WKH�SLWFK��,Q�WKH�FKDQJLQJ�URRPV��ZKLOH�VWLOO�VHPL�FRQVFLRXV��'DSKQH�ULSV�D�MHUVH\�EHORQJLQJ�WR�1DRPL��D�IHOORZ�SOD\HU�

$IWHU�UHFRYHULQJ�IURP�WKH�LPPHGLDWH�HIIHFWV�RI�WKH�FRQFXVVLRQ��'DSKQH�VWLOO�RFFDVLRQDOO\�VXIIHUV� IURP�ERXWV� RI� VHPL�FRQVFLRXVQHVV� GXH� WR� WKH� EORZ�ZKLFK� VKH� KDG� UHFHLYHG��+HU�GRFWRU� ZDUQV� KHU� WKDW� GULQNLQJ� DQ\� DOFRKRO� ZLOO� JUHDWO\� LQFUHDVH� WKH� OLNHOLKRRG� RI� DQ\�EODFNRXW��7ZR�GD\V�ODWHU��DW�D�SDUW\��'DSKQH�GULQNV�RQH�VPDOO�ZKLVN\�ZKLFK�FDXVHV�KHU�WR�EHFRPH� VHPL�FRQVFLRXV�� 6KH� WKHQ� VPDVKHV� VHYHUDO� FU\VWDO� JODVVHV� RQ� D� QHDUE\� WDEOH��6DQMD\�WULHV�WR�UHVWUDLQ�KHU��EXW�'DSKQH�SXQFKHV�KLP�LQ�WKH�IDFH�IUDFWXULQJ�KLV�MDZ�
�D� 'LVFXVV� 'DSKQH¶V� FULPLQDO� OLDELOLW\�� :RXOG� \RXU� DQVZHU� GLIIHU� LI� 'DSKQH� ZDV�GULQNLQJ�RUDQJH�MXLFH�DW�WKH�SDUW\�DQG�-XOLH�VSLNHG�WKH�GULQN�ZLWK�ZKLVN\"� >��@
�E� 'DSKQH�KDV�EHHQ�GHWDLQHG�E\� WKH�SROLFH� IRU�TXHVWLRQLQJ�DQG� LV� DQ[LRXV� WR�NQRZ�ZKHWKHU�RU�QRW�VKH�LV�OLNHO\�WR�EH�UHOHDVHG�RQ�EDLO��$GYLVH�KHU� >��@

>7RWDO�����PDUNV@
�� 0DUWLQ��D�VWXGHQW��LV�KHDYLO\�LQ�GHEW��6LQFH�KH�KDV�QR�IRRG�OHIW�DW�KLV�IODW��KH�JRHV�WR�D�ORFDO�VXSHUPDUNHW��+H�WDNHV�KLV�IODWPDWH¶V�SHUVRQDO�VWHUHR�SOD\HU�ZLWKRXW�DVNLQJ�VR�WKDW�KH�FDQ�OLVWHQ� WR�VRPH�PXVLF��+H�HQWHUV� WKH�VXSHUPDUNHW�DQG�JRHV� WR� WKH�IUHH]HU�XQLWV�ZKHUH� WKH�IUR]HQ�IRRG�LV�NHSW��+H�UHDFKHV�LQVLGH�DQG�VHOHFWV�D�WUD\�RI�FKLFNHQ�EUHDVWV�ZKLFK�KH�SODFHV�LQVLGH�KLV�MDFNHW��-XVW�WKHQ�KH�QRWLFHV�WKDW�DQRWKHU�VKRSSHU�LV�ZDWFKLQJ�KLP��$IUDLG�WKDW�WKH�SHUVRQ� REVHUYLQJ� KLP� LV� D� VWRUH� GHWHFWLYH� 0DUWLQ� VKHHSLVKO\� UHSODFHV� WKH� LWHP� LQ� WKH�IUHH]HU�DQG�TXLFNO\�UXQV�RXW�RI�WKH�VWRUH�

)HHOLQJ�FROG�DQG�PLVHUDEOH�KH�GHFLGHV�WR�JR�WR�WKH�ORFDO�FLQHPD�WR�NHHS�ZDUP��+H�KDV�MXVW�HQRXJK�PRQH\�WR�SD\�IRU�KLV�WLFNHW��2Q�KLV�ZD\�RXW�KH�QRWLFHV�WKDW�WKHUH�LV�QR�RQH�DURXQG�VR� KH� UHDFKHV� EHKLQG� D� JODVV� FRXQWHU� DW� WKH� NLRVN� LQ� WKH� IR\HU� DQG� WDNHV� VL[� EDUV� RI�FKRFRODWH�
$V�KH�LV�ZDONLQJ�KRPH�WKDW�HYHQLQJ��KLV�OXFN�VHHPV�WR�FKDQJH�ZKHQ�KH�VHHV�D�ZDOOHW�O\LQJ�LQ� WKH� JXWWHU�� ,W� FRQWDLQV� ����� LQ� WHQ� SRXQG�QRWHV�� 6HHLQJ� WKDW� QR� RQH� LV� DURXQG�0DUWLQ�GHFLGHV�WR�NHHS�WKH�PRQH\�EXW�OHDYHV�WKH�ZDOOHW��+H�JLYHV�WKHSHUVRQDO�VWHUHR�SOD\HU�EDFN�WR�KLV�IODWPDWH�EXW�WKH�EDWWHULHV�DUH�QRZ�FRPSOHWHO\�IODW�
�D� &RQVLGHU�ZKDW�RIIHQFHV��LI�DQ\��0DUWLQ�KDV�FRPPLWWHG� >��@
�E� $GYLVH�0DUWLQ�DV�WR�ZKLFK�FRXUWV�PD\�KDYH�SRZHU�WR�WU\�KLV�FDVH�LI�KH�LV�FKDUJHG�ZLWK�DQ�RIIHQFH�RU RIIHQFHV�DQG�ZK\�WKH�YHQXH�PD\�EH�VLJQLILFDQW�IRU�KLP�

>��@
>7RWDO�����PDUNV@


