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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��������������
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3ULYLW\�RI�&RQWUDFW
:KDW�\RX�QHHG�WR�NQRZ
1DWXUH��IXQFWLRQ��HVWDEOLVKHG�H[FHSWLRQV��QRW�LQFOXGLQJ�GHWDLOV�RI�DJHQF\�RU�DVVLJQPHQW���DWWHPSWV�WR�DYRLG�WKH�GRFWULQH��VWDWXWRU\�UHIRUP�
5HFRPPHQGHG�5HDGLQJ
(OOLRW�DQG�4XLQQ��&RQWUDFW�/DZ��/RQJPDQ��FK��
3DVW�([DP�4XHVWLRQV
�� -DNH�LV�GHYHORSLQJ�D� OHLVXUH�FHQWUH�LQ�WLPH�IRU�WKH�VXPPHU�KROLGD\�WUDGH�DQG�KH�FRQWUDFWV�ZLWK�.DQELOG� WR�XQGHUWDNH� WKH� LQVWDOODWLRQ�RI�D�VZLPPLQJ�SRRO�� �.DQELOG�FRQWUDFWV�ZLWK�0DULQHU� WR�VXSSO\�SLSHV�WR�EXLOG�WKH�SRRO�� �.DQELOG�EHJLQV�ZRUN� LQ�-DQXDU\��EXW� LQ�0D\�KH� LQIRUPV�-D NH�WKDW� KH�ZLOO� QRW� EH� DEOH� WR� FRPSOHWH� WKH�ZRUN� EHFDXVH� RI� WKH� VWHHS� LQFUHDVH� LQ� WKH� FRVW� RI�PDWHULDOV�

-DNH�DJUHHV�WR�SD\�PRUH�WKDQ�ZDV�RULJLQDOO\�DJUHHG��VR�WKDW�.DQELOG�FDQ�REWDLQ�WKH�PDWHULDOV�QHHGHG�WR�FRPSOHWH�WKH�SRRO�RQ�WLPH���:KHQ�WKH�ZRUN�LV�IL QLVKHG�-DNH�UHIXVHV�WR�SD\�WKH�H[WUD�������� �6L[�PRQWKV�DIWHU�0DULQHU�VXSSOLHG� WKH�SLSHV��KH�KDV�VWLOO� QRW�EHHQ�SDLG�E\�.DQELOG���%RWK�.DQELOG�DQG�0DULQHU�DUH�QRZ�UHTXHVWLQJ�SD\PHQW�IURP�-DNH�
$GYLVH�-DNH�ZKHWKHU�KH�PXVW�SD\�.DQELOG�WKH�H[WUD�������DQG 0DULQHU�IRU�WKH�SLSHV�
�4��-XQH������

�� µ7KH�WKLUG�SDUW\�UXOH�FDQ�QR�ORQJHU�EH�MXVWLILHG���,W�FUHDWHV�XQIDLUQHVV�DQG�SUHYHQWV�HIIHFW�EHLQJ�JLYHQ�WR�WKH�LQWHQWLRQV�RI�WKH�FRQWUDFWLQJ�SDUWLHV�¶
'LVFXVV�WKLV�YLHZ�RI�WKH�GRFWULQH�RI�SULYLW\�RI�FRQWUDFW�DQG� FRQVLGHU�ZD\V�LQ�ZKLFK�LW�FRXOG�EH�UHIRUPHG�
�4��-XQH������

�� 8UVXOD¶V�QHLJKERXU��9LFWRU��UHJXODUO\�FOHDQV�KHU�ZLQGRZV��IRU�ZKLFK�VKH�SD\V�KLP�������2Q�RQH�RFFDVLRQ�ZKLOVW�KH� LV�GRLQJ� WKH�ZRUN��8UVXOD�PHQWLRQV� WKDW�VKH� LV�ZRUULHG�DERXW�KHU�JDUGHQ�ZKLFK�LV�LQ�QHHG�RI�PDLQWHQDQFH���9LFWRU�UHSOLHV�WKDW�KH�ZLOO�GR�VRPH�ZRUN�RQ�LW�ZKHQ�KH�KDV�WKH� WLPH�� � 7ZR� ZHHNV� ODWHU� 8UVXOD� DUULYHV� KRPH� WR� ILQG� WKDW� 9LFWRU� KDV�PRZHG� WKH� ODZQV��SODQWHG�QHZ�WUHHV�LQ�WKH�JDUGHQ�DQG�FOHDQHG�KHU�ZLQGRZV���6KH�LV�YHU\�SOHDVHG�DQG SURPLVHV�WR�SD\�KLP�����IRU�WKH�ZRUN�RQ�WKH�JDUGHQ�DQG�WKH�XVXDO�����IRU�FOHDQLQJ�WKH�ZLQGRZV�
8UVXOD�UHFHLYHV�D�WHOHSKRQH�FDOO�IURP�<RODQGD�ZKR�VXSSOLHG�9LFWRU�ZLWK�WKH�WUHHV�IRU�8UVXOD¶V�JDUGHQ���<RODQGD�UHTXLUHV�SD\PHQW�RI�����
$GYLVH�8UVXOD�ZKHWKHU�VKH�PXVW�SD\�9LFWRU�DQG <RODQGD�
�4��-XQH������
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�� µ7KH� WLPH�KDV�FRPH�IRU�D�FKDQJH� LQ� WKH� ODZ�WR�DOORZ�D� WKLUG�SDUW\� WR�EHQHILW� IURP�D�FRQWUDFW�PDGH�VSHFLILFDOO\�IRU�KLV�RU�KHU�EHQHILW�¶
'LVFXVV�WKLV�SURSRVLWLRQ�LQ�UHODWLRQ�WR�WKH�GRFWULQH�RI�SULY LW\�
�4��-XQH������

�� ,V�LW�ULJKW�RU�IDLU�WKDW�D�SHUVRQ�IRU�ZKRVH�EHQHILW�D�FRQWUDFW�KDV�EHHQ�PDGH�PD\�QRW�EH�DEOH�WR�HQIRUFH�WKH�EHQHILW�PHUHO\�EHFDXVH�RI�WKH�OLPLWDWLRQV�RI�WKH�GRFWULQH�RI�SULYLW\"
�4��-XQH������

�� µ7KH�OHJDO�HIIHFWV�RI�D�FRQWUDFW�DUH�FRQILQHG�WR�WKH�FRQWUDFWLQJ�SDUWLHV�¶���3ROORFN�
&RPPHQW�RQ�WKH�DFFXUDF\�RI�WKLV�VWDWHPHQW�DQG�WKH�SUREOHPV�FDXVHG�E\�WKH�GRFWULQH�RI�SULYLW\�RI�FRQWUDFW�
�4��-XQH������
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0LVUHSUHVHQWDWLRQ
:KDW�\RX�QHHG�WR�NQRZ
3UH�FRQWUDFWXDO�VWDWHPHQWV��W\SHV�RI�PLVUHSUHVHQWDWLRQ��LQGXFHPHQW��5HPHGLHV��0LVUHSUHVHQWDWLRQ�$FW�������UHVFLVVLRQ�DQG�EDUV�
5HFRPPHQGHG�5HDGLQJ
(OOLRW�DQG�4XLQQ��&RQWUDFW�/DZ��/RQJPDQ��FK��
3DVW�([DP�4XHVWLRQV
�� µ7KH� UHPHGLHV� DYDLODEOH� WR� D� SHUVRQ� VXIIHULQJ� IURP� D� PLVUHSUHVHQWDWLRQ� DUH� QRZ� QRW� YHU\�GLIIHUHQW�IURP�WKRVH�IRU�EUHDFK�RI�FRQWUDFW�¶

'LVFXVV�WKH�DFFXUDF\�RI�WKLV�FODLP�
�4��-XQH������

�� ,Q�D�EURFKXUH�SURPRWLQJ�D�QHZ�WUDLQLQJ�FRXUVH�IRU�FRPSXWHU�HQJLQHHUV��2PQLIL[�GHVFULEHV�WKH�FRPSXWHU� HTXLSPHQW� WR� EH� XVHG� DV� µWKH�PRVW� UHFHQW� DYDLODEOH�� DQG� VXLWHG� WR� WKH� QHHGV� RI�SURIHVVLRQDOV¶�� �2PQLIL[� DOVR�H[SODLQV� LQ� WKH�EURFKXUH� WKDW� WKH� FRXUVH�ZLOO� WDNH�SODFH� µLQ� WKH�FRPIRUW�RI�WRS�TXDOLW\�KRWHO�DFFRPPRGDWLRQ¶�
3UL\D� UHDGV� WKH� EURFKXUH� DQG LV� LPSUHVVHG� E\� WKH� GHVFULSWLRQ� RI� WKH� HTXLSPHQW� DQG�DFFRPPRGDWLRQ���'HVSLWH�WKH�KLJK�FRVW�RI�WKH�FRXUVH��3UL\D�GHFLGHV�WR�HQURO�DV�VKH�KRSHV�WKDW�LW�ZRXOG�HQDEOH�KHU�WR�XQGHUWDNH�VRPH�SURILWDEOH�ZRUN���:KHQ�WKH�FRXUVH�EHJLQV��3UL\D�LV�WROG�WKDW�WKH�FRPSXWHU�V\VWHP�ZKLFK�ZDV�GHVFULEHG�LQ�WKH�EURFKXUH�LV�QRW�DYDLODEOH��DQG�VKH�ILQGV�WKDW�WKH�FRPSXWHUV�ZKLFK�DUH�EHLQJ�XVHG�DUH�RI�YHU\�VLPSOH�VSHFLILFDWLRQ���,Q�DGGLWLRQ�WKH�KRWHO�LQ�ZKLFK�WKH�WUDLQLQJ�WDNHV�SODFH�LV�FROG�DQG�QRLV\
3UL\D�LV�DQQR\HG�DW�KDYLQJ�SDLG�VXFK�D�KLJK�SULFH�IRU�DQ�XQFRPIRUWDEOH�KRWHO��DQG��EHFDXVH�RI�WKH�ODFN�RI�VXLWDEOH�HTXLSPHQW��VKH�IHHOV�WKDW�WKH�WUDLQLQJ�KDV�QRW�EHHQ�VXIILFLHQW�WR�HQDEOH�KHU�WR�XQGHUWDNH�QHZ�ZRUN�
$GYLVH�3UL\D�RI�DQ\�UHPHG\�VKH�PD\�KDYH�DJDLQVW�2PQLIL[�
�4��-XQH������

�� &ULWLFDOO\� DVVHVV� WKH� UHPHGLHV� DYDLODEOH� WR� D� SHUVRQ� ZKR� KDV� VXIIHUHG� IURP� D�PLVUHSUHVHQWDWLRQ�LQ�IRUPLQJ�D�FRQWUDFW�
�4��-XQH������
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�� 4XHQWLQ� EX\V�D� VHFRQG�KDQG� FDUDYDQ� IURP�5RPDQ\� /WG�ZKLFK� LV� GHVFULEHG�DV� µLQ� H[FHOOHQW�FRQGLWLRQ� LGHDO� IRU� DOO� \HDU� URXQG� IDPLO\� KROLGD\V¶�� � $IWHU� GHOLYHU\� RI� WKH� FDUDYDQ�� 4XHQWLQ�GLVFRYHUV�WKDW�WKHUH�DUH�VFUDWFK�PDUNV�DORQJ�WKH�VLGH�RI�WKH�FDUDYDQ�ERG\�DQG�WKDW�WKH�ZDWHU�VXSSO\�GRHV�QRW�IXQFWLRQ���,Q�DGGLWLRQ��ZKHQ�KH�XVHV�WKH�FDUDYDQ�IRU�D�KROLGD\� LQ�6FRWODQG��KH�DQG�KLV� IDPLO\�DUH�FROG�DQG� LW� LV� IRXQG�WKDW� WKH� LQVXODWLRQ� LV� LQDGHTXDWH��PDNLQJ� WKH�FDUDYDQ�XQVXLWDEOH�IRU�ZLQWHU�XVH�
$W�WKH�HQG�RI�KLV�KROLGD\��4XHQWLQ�DOVR�EX\V�D�VHFRQG�KDQG�WHOHYLVLRQ�IRU�XVH�LQ�WKH�FDUDYDQ�IURP� D� IHOORZ� KROLGD\� PDNHU�� 6KDULQD�� � 4XHQWLQ� SXUFKDVHV� WKLV� RQ� WKH� EDVLV� RI� 6KDULQD¶V�DVVXUDQFH�WKDW�LW�LV�UHOLDEOH�DQG�SURYLGHV�D�YHU\�FOHDU�SLFWXUH���+RZHYHU��RQ�UHWXUQLQJ�KRPH��KH�ILQGV�WKDW�WKH�SLFWXUH�EHFRPHV�EOXUUHG�DIWHU�DERXW�RQH�KRXU�RI�XVH���4XHQWLQ�DWWHPSWV�WR�UHWXUQ�WKH�WHOHYLVLRQ�WR�6KDULQD�WKH�IROORZLQJ�\HDU�ZKHQ�WKH\�PHHW�DJDLQ�DW�DQRWKHU�FDUDYDQ�VLWH�
$GYLVH�4XHQWLQ�RI�DQ\� UHPHGLHV�KH�PD\�KDYH� LQ� UHODWLRQ� WR� WKH�FDUDYDQ�DQG� WKH� WHOHYLVLRQ��ERWK�LQ�PLVUHSUHVHQWDWLRQ�DQG XQGHU�VWDWXWH�ODZ�
�4��-XQH������

�� $VKOH\�RZQV�D�FDU�VDOHV�VKRZURRP�DQG�LV�YLVLWHG�E\�%DVLO��ZKR�VHHNV�DGYLFH�RQ�D�VXLWDEOH�FDU�WR�XVH�IRU�KLV�SURSRVHG�QHZ�WD[L�EXVLQHVV���:KLOVW�VKRZLQJ�%DVLO�DURXQG�KLV�UDQJH�RI�QHZ�FDUV��$VKOH\�UHFRPPHQGV�RQH�SDUWLFXODU�PRGHO��D�6XSUHPR��ZKLFK�$VKOH\�FODLPV�L V�µVPDUW�ORRNLQJ�DQG�HFRQRPLFDO�WR�UXQ¶���$VKOH\�DOVR�WHOOV�%DVLO�WKDW�KH�EHOLHYHV�WKDW�WKH�FDU�KDV�EHHQ�VHUYLFHG�UHJXODUO\� DQG� WKDW� LW� KDV� UHFHQWO\� KDG�D�QHZ�H[KDXVW� V\VWHP� ILWWHG�� �%DVLO� LV� LPSUHVVHG�DQG�WKUHH�ZHHNV�ODWHU�GHFLGHV�WR�EX\�WKH�6XSUHPR���+H�FROOHFWV�LW�WKH�IROORZLQJ�GD\�
$�PRQWK� ODWHU�%DVLO� LV�GLVDSSRLQWHG� WR� ILQG� WKDW� WKHUH�DUH�VRPH�UXVW�SDWFKHV�RQ� WKH�FDU�GRRU�DQG� WKDW�� IDU�IURP�EHLQJ�HFRQRPLFDO�� WKH�6XSUHPR� LV�YHU\�H[SHQVLYH� WR�UXQ�� � ,Q�DGGLWLRQ�� WKH�H[KDXVW�LV�QRZ�ZRUQ��VLQFH�RQO\�D�VPDOO�SDUW�RI�WKH�V\VWHP�KDG�EHHQ�UHSODFHG�UHFHQWO\���$SDUW�IURP� VSHQGLQJ� PRUH� WKDQ� KH� LQWHQGHG� RQ� IXHO�� %DVLO� KDV� ORVW� WUDGH� DPRXQWLQJ� WR� VHYHUDO�KXQGUHG�SRXQGV�DV�D�UHVXOW�RI�WKH�FDU�EHLQJ�RII�WKH�URDG�ZKLOVW�EHLQJ�UHSDLUHG�
$GYLVH�%DVLO�DV�WR�DQ\�UHPHGLHV�ZKLFK�KH�PD\�KDYH�DJDLQVW�$VKOH\�
�4��-XQH������

�� $VVHVV�ZKHWKHU� WKH�UHPHGLHV�ZKLFK�DUH�DYDLODEOH� WR�D�SHUVRQ�ZKR�KDV�EHHQ� LQGXFHG� LQWR�D�FRQWUDFW�E\�PLVUHSUHVHQWDWLRQ�DUH�VDWLVIDFWRU\�
�4��-XQH������

�� ,V� LW� FRUUHFW� WR� VD\� WKDW� HYHU\� XQWUXH� VWDWHPHQW� ZKLFK� LQGXFHV� D� FRQWUDFW� ZLOO� DPRXQW� WR� D�PLVUHSUHVHQWDWLRQ�LQ�ODZ"
�4��-XQH������
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�� 6KLUOH\�ZLVKHV�WR�VHW�XS�DQ�DHURSODQH�VHUYLFH�IRU�EXVLQHVV�SHRSOH�IO\LQJ�EHWZHHQ�/RQGRQ�DQG�5RPH�� �6KH�DQVZHUV�DQ�DGYHUWLVHPHQW� LQ�D� WUDGH�SDSHU� IRU� WKH�VDOH�RI�D� OLJKW�DLUFUDIW�� �7ZR�ZHHNV�EHIRUH�FRPSOHWLQJ�WKH�FRQWUDFW�6KLUOH\� LV�DGYLVHG�E\�WKH�VHOOHU��'RULDQQH��WKDW�WKH�IXHO�FDSDFLW\�RI�WKH�DLUFUDIW�ZLOO�HQDEOH�KHU�WR�IO\�EHWZHHQ�WKH�WZR�FLWLHV�ZLWKRXW�WKH�QHHG�WR�UHIXHO���6KH�SXUFKDVHV�WKH�DHURSODQH�IRU����������DQG�VHWV�XS�KHU�EXVLQHVV��([HF�-HW�/WG���2Q�D�WULDO�IOLJKW� WR�5RPH�VKH� LV� IRUFHG� WR� ODQG�DQG� UHIXHO�EHIRUH�VKH� UHDFKHV�KHU�GHVWLQDWLRQ�� �)XUWKHU�LQYHVWLJDWLRQ� UHYHDOV� WKDW� WKH�DLUFUDIW� LV�RQO\�VXLWDEOH� IRU� VKRUW� IOLJKWV�DQG�GRHV�QRW�KDYH� WKH�FDSDFLW\� WR� IO\� WKH� GLVWDQFHV� VKH� UHTXLUHV� RQ� D� VLQJOH� WDQN� RI� SHWURO�� � $V� D� UHVXOW� 6KLUOH\� LV�IRUFHG�WR�DEDQGRQ�KHU�EXVLQHVV�SODQV���7KH�DLUFUDIW� LV�ZRUWK����������OHVV�WKDQ�6KLUOH\�SDLG�IRU�LW�DQG��LQ�DGGLWLRQ��VKH�KDV�LQFXUUHG�FRQVLGHUDEOH�H[SHQVH�LQ�VHW WLQJ�XS�KHU�EXVLQHVV�ZKLFK�ZDV�H[SHFWHG�WR�HDUQ�D�VXEVWDQWLDO�SURILW�
�4��-XQH������

�� µ,W� LV� XQIRUWXQDWH� WKDW� WKH� 0LVUHSUHVHQWDWLRQ� $FW� ����� IDU� IURP� FODULI\LQJ� DQG� FRGLI\LQJ� WKH�YDULRXV�«�UHPHGLHV�«�DSSHDUV�WR�KDYH�DGGHG�DQRWKHU� OD\HU�RI�FRPSOH[LW\�R Q� WKH�XQFHUWDLQ�IRXQGDWLRQV�RI�WKH�SUHYLRXV�FRPPRQ�ODZ�¶���+RJDQ��6HDJR�DQG�%HQQHWW�
,Q�WKH�OLJKW�RI�WKLV�TXRWDWLRQ��GLVFXVV�WKH�UHPHGLHV�ZKLFK�DUH�DYDLODEOH�IRU�PLVUHSUHVHQWDWLRQ�
�4��-XQH������
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0LVWDNH
:KDW�\RX�QHHG�WR�NQRZ
'LIIHUHQW�W\SHV�RI�PLVWDNH��FRPPRQ��PXWXDO��FURVVSXUSRVH���XQLODWHUDO��LGHQWLW\��5HFWLILFDWLRQ�� QRQ�HVW�IDFWXP�
5HFRPPHQGHG�5HDGLQJ
(OOLRW�DQG�4XLQQ��&RQWUDFW�/DZ��/RQJPDQ��FK��
3DVW�([DP�4XHVWLRQV
�� &ULWLFDOO\�HYDOXDWH�WKH�FLUFXPVWDQFHV�LQ�ZKLFK�D�FRPPRQ�PLVWDNH�ZLOO�UHVXOW�LQ�D�FRQWUDFW�EHLQJ�GHFODUHG�LQYDOLG�

�4��-XQH������
�� $QDO\VH�WKH�SULQFLSOHV�XSRQ�ZKLFK�WKH�FRXUW�ZLOO�ILQG�D�FRQWUDFW�WR�EH�YRLG�IROORZLQJ�D�FRPPRQ�PLVWDNH�

�4��-XQH������
�� )DULGDK� ZLVKHV� WR� VHOO� KHU� UDWKHU� YDOXDEOH� YLROLQ�� VR� DGYHUWLVHV� LW� IRU� VDOH�� � *HUPDLQH� YLVLWV�)DULGDK��H[SODLQLQJ�WKDW�VKH�ZRXOG�OLNH�WR�EX\�WKH�YLROLQ��DQG�WKH\�DJUHH�RQ�D�SULFH���*HUPDLQH�SURGXFHV�D�FKHTXH�ERRN��EXW�)DULGDK�KHVLWDWHV��VD\LQJ�WKDW�VKH�ZRXOG�SUHIHU�FDVK���*HUPDLQH�WKHQ�UHSOLHV��µ/RRN��\RX�FDQ�VHH�ZKR�,�DP�¶�DQG�SURGXFHV�YDULRXV�LWHPV�RI�LGHQWLW\��EHDULQJ�WKH�VDPH� VXUQDPH� DV� D� IDPRXV� PXVLFLDQ�� � )DULGDK� LV� HPEDUUDVVHG� DQG� DJUHHV� WR� WDNH� WKH�FKHTXH��KDQGLQJ�RYHU�WKH�YLROLQ�WR�*HUPDLQH�

$�IHZ�GD\V�ODWHU�)DULGDK�LV�FRQWDFWHG E\�KHU�EDQN�PDQDJHU��ZKR�LQIRUPV�KHU�WKDW�WKH�FKHTXH�IURP�*HUPDLQH�LV�ZRUWKOHVV��DQG�WKDW�*HUPDLQH�FDQQRW�EH�WUDFHG���)DULGDK�LV�XSVHW�DW�WKLV��EXW�LV� VXUSULVHG� D� IHZ� GD\V� ODWHU� WR� VHH� WKH� VDPH� YLROLQ� IRU� VDOH� LQ� WKH� ZLQGRZ� RI� D� PXVLFDO�LQVWUXPHQW�VXSSOLHU��+XPEXVNHUV���6KH�WULHV�WR�UHFRYHU�WKH�YLROLQ�IURP�+XPEXVNHUV��EXW�WKH\�FODLP� WKDW� WKH\� SDLG� D� JRRG� SULFH� IRU� LW� IURP� VRPHRQH� ZKR� ZDV� JRLQJ� DEURDG�� DQG� ZRXOG�FHUWDLQO\�QRW�EH�SUHSDUHG�WR�JLYH�LW�EDFN�WR�KHU�
$GYLVH�)DULGDK�DV�WR�ZKHWKHU�VKH�KDV�DQ\�OHJDO�ULJKW�WR�FODLP�WKH�UHWXUQ�RI�WKH�YLROLQ�
�4��-XQH������

�� &HFLOLD�RZQV�D�VKRS�LQ�ZKLFK�VKH�VHOOV�DQWLTXHV���2Q�RQH�RFFDVLRQ�D�PDQ�HQWHUV�WKH�VKRS�DQG�RIIHUV� WR� EX\� D� YDOXDEOH� ILUVW� HGLWLRQ� ERRN�� � +H� SURGXFHV� D� FKHTXH� ERRN� ZLWK� WKH� QDPH�5HJLQDOG�,UYLQJ�SULQWHG�RQ�WKH�FKHTXHV���&HFLOLD�KDV�KHDUG�RI�D�5HJLQDOG�,UYLQJ�ZKR�LV�D�ZHOO �NQRZQ�DXWKRULW\�RQ�DQWLTXH�ERRNV���6KH�WKHUHIRUH�DFFHSWV�WKH�FKHTXH�DQG�DOORZV�WKH�PDQ�WR�WDNH�WKH�ERRN�DZD\�
2Q�WKH�VDPH�GD\�3UXGHQFH�EX\V�D�VHW�RI�FXWOHU\�IURP�&HFLOLD���7KH FXWOHU\�LV�VWRUHG�LQ�D�ER[�FRQVLVWLQJ�RI�WZR�OD\HUV���3UXGHQFH�LQVSHFWV�WKH�WRS�OD\HU�WR�VDWLVI\�KHUVHOI�WKDW�WKH�DUWLFOHV�DUH�VROLG�VLOYHU���2Q�UHWXUQLQJ�KRPH�VKH�GLVFRYHUV�WKDW�WKH�FXWOHU\�LQ�WKH�ERWWRP�OD\HU�LV�RQO\�VLOYHU�SODWHG�DQG�ZRUWK�PXFK�OHVV�WKDQ�VKH�SDLG�IRU�LW�
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$GYLVH� &HFLOLD� ZKR� KDV� VLQFH� GLVFRYHUHG� WKDW� WKH� PDQ� ZDV� DQ� LPSRVWHU�� KLV� FKHTXH� ZDV�ZRUWKOHVV�DQG�KH�KDV�VROG� WKH�ERRN� WR�D� WKLUG�SDUW\�ZKR�UHIXVHV� WR�UHWXUQ� LW�� �3UXGHQFH�KDV�UHWXUQHG�WKH�ER[�RI�FXWOHU\�DQG�LV�DVNLQJ�&HFLOLD�WR�UHIXQG�KHU�PRQH\�
�4���-XQH������

�� µ«�D�QDUURZ�GRFWULQH�RI� FRPPRQ� ODZ�PLVWDNH�� VXSSOHPHQWHG�E\�D�PRUH� IOH[LEOH�GRFWULQH�RI�PLVWDNH� LQ�HTXLW\��VHHPV� WR�PH� WR�EH�DQ�HQWLUHO\�VHQVLEOH�DQG�VDWLVIDFWRU\�VWDWH�RI� WKH� ODZ�¶���6WH\Q�-���LQ�$VVRFLDWHG�-DSDQHVH�%DQN Y��&UHGLW�GX�1RUG �������
'LVFXVV�WKH�OLPLWDWLRQV�RI�PLVWDNH�DW�FRPPRQ�ODZ�DQG�WKH�FLUFXPVWDQFHV�LQ�ZKLFK�HTXLW\�ZLOO�SURYLGH�D�UHPHG\�WR�D�SDUW\�ZKR�KDV�HQWHUHG�LQWR�D�FRQWUDFW�E\�PLVWDNH�
�4��-XQH������
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'XUHVV
:KDW�\RX�QHHG�WR�NQRZ
&RPPRQ�ODZ�DQG�HFRQRPLF�GXUHVV�
5HFRPPHQGHG�5HDGLQJ
(OOLRW�DQG�4XLQQ��&RQWUDFW�/DZ��/RQJPDQ��FK��
3DVW�([DP�4XHVWLRQV
�� &ULWLFDOO\�H[DPLQH�WKH�FLUFXPVWDQFHV�LQ�ZKLFK�D�FODLP�RI�HFRQRPLF�GXUHVV�PD\�DOORZ�D�SHUVRQ�WR�HVFDSH�WKHLU�FRQWUDFWXDO�OLDELOLWLHV�

�4��-XQH������
�� µ,W� LV�ZKHQ�OHJLWLPDWH�SUHVVXUH�JRHV�EH\RQG�UHDVRQDEOHQHVV�WKDW�WKH�FRXUWV�QHHG�WR�FRQVLGHU�FODLPV�RI�GXUHVV�DQG�XQGXH�LQIOXHQFH�¶

+RZ�DFFXUDWH�LV�WKLV�YLHZ�RI�WKH�FRXUWV¶�DSSURDFK�WR�VXFK�FODLPV"
�4� -XQH������

�� µ7KH� JURXQGV� XSRQ� ZKLFK� HFRQRPLF� GXUHVV� PD\� EH� FODLPHG� DUH� YDJXH�� WKH� GRFWULQH� LWVHOI�VXIIHULQJ�IURP�D�ODFN�RI�GHILQLWLRQ�¶
+RZ�IDU�GR�\RX�DJUHH�ZLWK�WKLV�VWDWHPHQW"
�4��-XQH������

�� &RPSDUH� DQG� FRQWUDVW� WKH� GRFWULQHV� RI� GXUHVV� DQG� XQGXH� LQIOXHQFH�� � 'R� WKHVH� GRFWULQHV�SURYLGH�DGHTXDWH�UHPHGLHV�IRU�SDUWLHV�ZKR�KDYH�HQWHUHG�LQWR�D�FRQWUDFW�ZLWKRXW�WUXH�FRQVHQW"
�4��-XQH������

�� µ7KH� HIIHFWLYHQHVV� RI� WKH� GRFWULQH� RI� HFRQRPLF� GXUHVV� LV� ZHDNHQHG� E\� WKH� ODFN� RI� D� FOHDU�GHILQLWLRQ�RI�WKH�OLPLWV�RI�LWV�DSSOLFDELOLW\�¶
'LVFXVV�
�4��-XQH������
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8QGXH�,QIOXHQFH
:KDW�\RX�QHHG�WR�NQRZ
(TXLWDEOH�QDWXUH�RI�XQGXH�LQIOXHQFH��SURYHG�DQG�SUHVXPHG �
5HFRPPHQGHG�5HDGLQJ
(OOLRW�DQG�4XLQQ��&RQWUDFW�/DZ��/RQJPDQ��FK��
3DVW�([DP�4XHVWLRQV
�� 5RU\�DQG�KLV�ZLIH��6KHHQD��UXQ�D�EXVLQHVV�ZKLFK� LV�H[SHULHQFLQJ�ILQDQFLDO�GLIILFXOWLHV�� �5RU\��DSSURDFKHV�7KHR��WKH�PDQDJHU�RI�/RQLW�EDQN��IRU�DGYLFH���7KHR�VXJJHVWV�D�VKRUW� WHUP�EDQN�ORDQ�WR�VXSSRUW�WKH�EXVLQHVV�DQG�WR�ILQDQFH�WKH�SXUFKDVH�RI�QHZ�HTXLSPHQW�

7KHR�DOVR�VXJJHVWV�WKDW�5RU\�DQG�6KHHQD�VHHN�IXUWKHU�DGYLFH�IURP�WKHLU�DFFRXQWDQW��EXW�KH�SRLQWV� RXW� WKDW� LI� 5RU\� ZLVKHV� WR� SURFHHG� ZLWK� WKH� ORDQ�� KH�PXVW� DFW� YHU\� TXLFNO\� WR� REWDLQ�IDYRXUDEOH�WHUPV���5RU\�WKHUHIRUH�DJUHHV�LPPHGLDWHO\�WR�KDYH�WKH� ORDQ�DQG��DW�7KHR¶V�UHTXHVW��WDNHV�D�IRUP�KRPH�IRU�6KHHQD�WR�VLJQ���5RU\�SHUVXDGHV�6KHHQD�WR�VLJQ�WKH�IRUP��ZKLFK�VWDWHV�WKDW�WKH�IDPLO\�KRPH�ZLOO�EH�XVHG�DV�VHFXULW\�IRU�WKH�ORDQ��DQG�UHWXUQV�LW�WR�WKH�EDQN�
2QH� \HDU� ODWHU� WKH�EXVLQHVV� LV� VWLOO� QRW� VXFFHVVIXO�� �6KHHQD� UHFHLYHV�D� OHWWHU� IURP� WKH�EDQN�H[SODLQLQJ� WKDW� WKH� ORDQ� KDV� QRZ� EHFRPH� XQDFFHSWDEO\� ODUJH� DQG� VLQFH� UHSD\PHQWV� KDYH�EHHQ�RXWVWDQGLQJ�IRU�VRPH�FRQVLGHUDEOH�WLPH��/RQLW�ZLOO�EH�WDNLQJ�DFWLRQ�WR�VHOO� WKH�KRXVH�WR�VHWWOH�WKH�GHEW�
$GYLVH�6KHHQD�
�4��-XQH������

�� µ,W� LV�ZKHQ�OHJLWLPDWH�SUHVVXUH�JRHV�EH\RQG�UHDVRQDEOHQHVV�WKDW�WKH�FRXUWV�QHHG�WR�FRQVLGHU�FODLPV�RI�GXUHVV�DQG�XQGXH�LQIOXHQFH�¶
+RZ�DFFXUDWH�LV�WKLV�YLHZ�RI�WKH�FRXUWV¶�DSSURDFK�WR�VXFK�FODLPV"
�4��-XQH������

�� )OR\G�LV�D�OHFWXUHU�LQ�(FRQRPLFV���*UDG\�LV�RQH�RI�)OR\G¶V�VWXGHQWV�ZKR�KDV�IUHTXHQWO\�VRXJKW�KLV� DGYLFH� RYHU� ILQDQFH�� � )OR\G� DGYLVHV� *UDG\� WR� LQYHVW� KLV� VWXGHQW� ORDQ� DQG� VDYLQJV��DPRXQWLQJ�WR���������LQ�D�ORFDO�FRPSDQ\��+XIIDQSXII��RI�ZKLFK�)OR\G�LV�D�GLUHFWRU�
'XULQJ� WKH� QH[W� \HDU� +XIIDQSXII� KDV� RSHUDWLQJ� GLIILFXOWLHV� DQG� WKH� YDOXH� RI� LWV� VKDUHV� IDOO�GUDPDWLFDOO\��VR�WKDW�*UDG\¶V� LQYHVWPHQW� LV�QRZ�ZRUWK��������*UDG\�ZDV�SODQQLQJ�WR�XVH�WKH�PRQH\�WR�VWDUW�D�EXVLQHVV�RI�KLV�RZQ�DQG�KH�LV�QRZ�XQDEOH�WR�GR�WKLV���+H�FODLPV�WKDW�KH�ZDV�JUHDWO\� LQIOXHQFHG�E\� WKH�DGYLFH�JLYHQ�E\�)OR\G�DQG� IHHOV� WKDW�)OR\G�VKRXOG�KDYH�NQRZQ�WKH�GLIILFXOWLHV�RI�+XIIDQSXII��ZKLFK�KDYH�FDXVHG�KLP�WR�ORVH�D�ORW�RI�KLV�LQYHVWPHQW�
$GYLVH�*UDG\�RI�KLV�UHPHGLHV��LI�DQ\��LQ�WKH�ODZ�RI�FRQWUDFW�
�4� -XQH������



$VLI�7XIDO
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�� &RPSDUH� DQG� FRQWUDVW� WKH� GRFWULQHV� RI� GXUHVV� DQG� XQGXH� LQIOXHQFH�� � 'R� WKHVH� GRFWULQHV�SURYLGH�DGHTXDWH�UHPHGLHV�IRU�SDUWLHV�ZKR�KDYH�HQWHUHG�LQWR�D�FRQWUDFW�ZLWKRXW�WUXH�FRQVHQW"
�4��-XQH������

�� 0RUWLPHU�YLVLWV�5DYLQGHU��WKH�PDQDJHU RI�&HQWUHEDQN��DQG�GLVFXVVHV�ZLWK�KHU�WKH�SRVVLELOLW\�RI�ERUURZLQJ�PRQH\�WR�IXQG�D�EXVLQHVV�YHQWXUH�� �0RUWLPHU�WDNHV�VRPH�DSSOLFDWLRQ� IRUPV�KRPH�DQG�SHUVXDGHV�KLV�ZLIH��2SKHOLD�� WR�VLJQ� WKHP���6KH�GRHV�VR��XQGHU� WKH� LPSUHVVLRQ� WKDW� WKH�ORDQ�LV���������RQ�D�VKRUW� WHUP�EDVLV���&HQWUHEDQN�ODWHU�PDNHV�WKH�PRQH\�DYDLODEOH�XVLQJ�D�KRXVH�RZQHG�E\�0RUWLPHU�DQG�2SKHOLD�DV�VHFXULW\�
$IWHU� VRPH� WLPH� LW� EHFRPHV� REYLRXV� WKDW� 0RUWLPHU¶V� EXVLQHVV� YHQWXUH� LV� IDLOLQJ�� � 7R� KHU�GLVPD\��2SKHOLD�OHDUQV�IRU�WKH�ILUVW�WLPH�WKDW WKH�ORDQ�LV�IRU�����������&HQWUHEDQN�ZLVKHV�WR�VHOO�WKH�KRXVH�WR�UHFRYHU�WKH�DPRXQW�ORDQHG�
+RZ��LI�DW�DOO��ZRXOG�2SKHOLD�EH�DEOH�WR�GHIHQG�KHU�SRVLWLRQ"
�4��-XQH������

�� µ7KH� HIIHFWLYHQHVV� RI� WKH� GRFWULQH� RI� HFRQRPLF� GXUHVV� LV� ZHDNHQHG� E\� WKH� ODFN� R I� D� FOHDU�GHILQLWLRQ�RI�WKH�OLPLWV�RI�LWV�DSSOLFDELOLW\�¶
'LVFXVV�
�4��-XQH������

�� µ7KHUH�LV�QR�SUHFLVHO\�GHILQHG�ODZ�VHWWLQJ�OLPLWV�WR�WKH�HTXLWDEOH�MXULVGLFWLRQ�RI�D�FRXUW�WR�UHOLHYH�DJDLQVW�XQGXH�LQIOXHQFH�«�'HILQLWLRQ�LV�D�SRRU�LQVWUXPHQW�ZKHQ�XVHG�WR�GHWHUPLQH�ZKHWKHU�D�WUDQVDFWLRQ�LV�RU� LV�QRW�XQFRQVFLRQDEOH�� WKLV� LV�D�TXHVWLRQ�ZKLFK�GHSHQGV�XSRQ�WKH�SDUWLFXODU�IDFWV�RI�WKH�FDVH�¶���/RUG�6FDUPDQ�LQ�1DWLRQDO�:HVWPLQVWHU�%DQN�Y��0RUJDQ �������
7KURXJK�DQ�H[DPLQDWLRQ�RI�UHOHYDQW�FDVHV�GLVFXVV�WKLV YLHZ�RI�XQGXH�LQIOXHQFH�
�4��-XQH������

�� 6KHLOD� FRQVXOWV� KHU� EDQN�PDQDJHU��0V�6XHW�� RYHU� KHU� SODQV� WR� VHOO� KHU� KRXVH�� �6KHLOD� LV� D�ZLGRZ�DQG�VKH�IUHTXHQWO\�FRQVXOWV�0V�6XHW�RQ�ILQDQFLDO�DQG�SHUVRQDO�PDWWHUV���:KHQ�WROG�WKDW�6KHLOD�LQWHQGV�WR�VHOO�KHU KRXVH��0V�6XHW�RIIHUV�WR�EX\�LW�DW�WKH�FXUUHQW�PDUNHW�SULFH���6KHLOD�DFFHSWV�WKH�RIIHU�DQG�WKH�VDOH�LV�FRPSOHWHG���6L[�PRQWKV�ODWHU�KRXVH�SULFHV�KDYH�ULVHQ�E\�����DQG�6KHLOD� LV�VHHNLQJ�WR�KDYH�WKH�VDOH�RI� WKH�KRXVH�VHW�DVLGH��RQ�WKH�JURXQGV� WKDW�0V�6XHW�KDG�WDNHQ�DGYDQWDJH�RI�KHU�SRVLWLRQ�DV�6KHLOD¶V�EDQN�PDQDJHU�
$GYLVH�6KHLOD�
�4��-XQH������
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'LVFKDUJH�RI�&RQWUDFWV
:KDW�\RX�QHHG�WR�NQRZ
(IIHFWV�RI�GLIIHUHQW�PHWKRGV�DQG�EXUGHQ�RI�ORVV�
3HUIRUPDQFH� � ([DFW� DQG� FRPSOHWH�� VXEVWDQWLDO�� SDUWLDO�� WHQGHU�� SUHYHQWLRQ�� WLPH� DQG� YLFDULRXV�SHUIRUPDQFH�
)UXVWUDWLRQ�� 1DWXUH�DQG�SXUSRVH��LPSRVVLELOLW\��LOOHJDOLW\��UDGLFDO�GLIIHUHQFH��OLPLWV��HIIHFWV��/DZ�5HIRUP�)UXVWUDWHG�&RQWUDFWV��$FW������
$JUHHPHQW�� 9DULDWLRQ�DQG�HQGLQJ�RI�REOLJDWLRQV��FRQQHFWLRQ ZLWK�FRQVLGHUDWLRQ�
%UHDFK�� $FWXDO�DQG�DQWLFLSDWRU\��UHSXGLDWRU\�DQG�QRQ�UHSXGLDWRU\�
5HFRPPHQGHG�5HDGLQJ
(OOLRW�DQG�4XLQQ��&RQWUDFW�/DZ��/RQJPDQ��FK���
3DVW�([DP�4XHVWLRQV
�� )HUQ�ERRNV�D�URRP��IRU�RQH�GD\� LQ�0D\�� LQ� WKH�*URYH�+RWHO�VR� WKDW�VKH�D QG�KHU� IULHQGV�FDQ�ZDWFK�WKH�1RWWLQJ�0RXQW�IHVWLYDO�DFWLYLWLHV�GXH�WR�WDNH�SODFH�WKDW�GD\���)HUQ�SD\V�D�GHSRVLW�RI�����RQ PDNLQJ�WKH�ERRNLQJ�LQ�0DUFK��WKH�UHPDLQLQJ������WR�EH�SDLG�RQ�WKH�GD\�RI�WKH�IHVWLYDO���7KH�IHVWLYDO�LV�XQH[SHFWHGO\�FDQFHOOHG�RQ�WKH�)ULGD\�EHIRUH�WKH�IHVWLYDO��GXH�WR�VWRUP�GDPDJH�LQ�WKH�DUHD�

)HUQ�KDV�DOVR�RUGHUHG�D�QHZ�GUHVV�IRU�WKH�IHVWLYDO�IURP�+DUULHW¶V�%RXWLTXH���,W�LV�D�SDUWLFXODUO\�XQXVXDO� GUHVV�� DQG� LV� EHLQJ�PDGH� WR� RUGHU�� WR� EH� UHDG\� LQ� WLPH� IRU� WKH� IHVWLYDO�� �2QH�ZHHN�EHIRUH� WKH�GHOLYHU\�GDWH��)HUQ� WHOOV�+DUULHW� WKDW�VKH�ZLOO�QRW�QHHG� WKH�GUHVV��DV�KHU�DXQW�KDV�JLYHQ�KHU�D�VLPLODU�RQH�
)HUQ�DOVR�RUGHUV�D�OX[XU\�WD[L�IURP�.DUGHDOV�IRU�D�GDQFH�RQ�WKH�HYHQLQJ�RI�WKH�IHVWLYDO���:KHQ�WKH� WD[L�DUULYHV�)HUQ� LV� WROG� WKDW�.DUGHDOV�DUH�EXV\�ZLWK�RWKHU�FXVWRPHUV��VR�-HOOLFDEV�DUH� WR�WDNH�KHU�LQVWHDG���7KH�VPDOO�WD[L�VXSSOLHG�LV�FROG��QRLV\�DQG�GLUW\��DQG�EUHDNV�GRZQ�RQ�WKH�ZD\�WR�WKH�GDQFH��VR�WKDW�)HUQ�DQG�KHU�IULHQGV�DUULYH�ODWH�
$GYLVH� )HUQ� FRQFHUQLQJ� KHU� DJUHHPHQWV� ZLWK� WKH� *URYH� +RWHO�� +DUULHW¶V� %RXWLTXH� DQG�.DUGHDOV�
�4��-XQH������

�� µ6RPHWLPHV� LW� LV�FRQYHQLHQW� IRU�RQH�SDUW\� WR�FODLP�WKDW�D�FRQWUDFW�KDV�EHHQ�IUXVWUDWHG�UDWKHU�WKDQ�EUHDFKHG�¶
�D� :KHQ�LV�D�FRQWUDFW�IUXVWUDWHG"
�E� &ULWLFDOO\�GLVFXVV�WKH�HIIHFW�WKDW�IUXVWUDWLRQ�ZLOO�KDYH�RQ�WKH�FRQWUDFW�
�4��-XQH������
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�� ([DPLQH�WKH�UHDVRQV�IRU�FODLPLQJ�WKDW�D�FRQWUDFW�LV�IUXVWUDWHG�UDWKHU�WKDQ�EUHDFKHG�
�4��-XQH������

�� $QGUHZ�RZQV�WKH�+RWHO�6SOHQGLG���,Q�0D\�%UXFH�UHVHUYHV�DQG�SD\V�IRU�DFFRPPRGDWLRQ�LQ�WKH�KRWHO�� LQFOXGLQJ� WKH� KLUH� RI� D� YHU\� ODUJH� PHHWLQJ� URRP�� � %UXFH� DQG� VRPH� RI� KLV� EXVLQHVV�FROOHDJXHV�SODQ�WR�XVH�WKH�DFFRPPRGDWLRQ�IRU�D�FRQIHUHQFH�LQ�-XO\���,Q�-XQH�$QGUHZ�LQIRUPV�%UXFH� WKDW�D� ILUH�KDV�GDPDJHG�PRVW�RI� WKH�KRWHO��EXW� WKDW� WKH�JURXS�FRXOG�KDYH� URRPV LQ�D�QHDUE\�JXHVW�KRXVH�ZKLFK�$QGUHZ�DOVR�RZQV���+RZHYHU��WKH�IDFLOLWLHV�LQ�WKH�JXHVW�KRXVH�DUH�LQIHULRU�DQG�WKHUH�DUH�QR�FRQIHUHQFH�URRPV���%UXFH�ZLVKHV�WR�FDQFHO�WKH�ERRNLQJ�EXW�$QGUHZ�LQVLVWV�WKDW�WKH�SD\PHQW�FDQQRW�EH�UHIXQGHG�
$GYLVH�%UXFH�
�4��-XQH������

�� +RZ�KDYH�WKH�FRXUWV�DWWHPSWHG�WR�SODFH�OLPLWV�RQ�WKH�GRFWULQH�RI� IUXVWUDWLRQ��DQG�ZK\�VKRXOG�WKH\�ZLVK�WR�GR�VR"
�4��-XQH������

�� &RQVLGHU�ZKHWKHU�WKH�GRFWULQH�RI�IUXVWUDWLRQ�JLYHV�WKH�FRXUWV�WKH�RSSRUWXQLW\�WR�DSSRUWLRQ�IDLUO\�WKH�ORVV�EHWZHHQ�WZR�UHODWLYHO\�LQQRFHQW�SDUWLHV�
�4��-XQH������

�� =HQD�EX\V�D�IUXLW�IDUP�DQG�DJUHHV�WR�VXSSO\�:LOOLDP�ZLWK�D�VSHFLILHG�TXDQWLW\�RI�YDULRXV�IUXLWV�SHU�\HDU�RYHU�D�WKUHH�\HDU�SHULRG���:LOOLDP�RZQV�D�SURFHVVLQJ�SODQW�DQG�SURGXFHV�MDPV�DQG�RWKHU�SURGXFWV�IURP�WKH�IUXLW���+H�LQVWDOOV�H[WUD�HTXLSPHQW�FRVWLQJ������LQ�SUHSDUDWLRQ�IRU�WKH�IUXLW�ZKLFK�KH�H[SHFWV�IURP�=HQD���'XULQJ�WKH�ILUVW�\HDU�WKH�VXPPHU�LV�H[WUHPHO\�KRW��DQG�PRVW�RI� =HQD¶V� FURS� LV� GHVWUR\HG� E\� D� YHU\� EDG� ILUH�� � 6KH�PDNHV� QR� HIIRUW� WR� ILQ G� DQ� DOWHUQDWLYH�VRXUFH�RI�IUXLW��DQG�DIWHU�WZR�ZHHNV�LW�EHFRPHV�DSSDUHQW�WKDW�VKH�ZLOO�QRW�EH�DEOH�WR�NHHS�WR�KHU�SDUW�RI�WKH�DJUHHPHQW���:LOOLDP�LV�XQDEOH�DW�WKLV�VWDJH�WR�REWDLQ�DQRWKHU�VXSSOLHU�RI�IUXLW�
$GYLVH�:LOOLDP�DV�WR�ZKHWKHU�WKH�FRQWUDFW�ZLOO�EH�IUXVWUDWHG�
�4���-XQH������

�� µ7KH�GRFWULQH�RI� IUXVWUDWLRQ� LV�PHUHO\�DQ�H[FXVH�IRU�SHRSOH� WR�HVFDSH�IURP�D�FRQWUDFW�VLPSO\�EHFDXVH�WKLQJV�KDYH�QRW�WXUQHG�RXW�DV�WKH\�H[SHFWHG�¶
'LVFXVV�
�4��-XQH������

�� µ7KH� EDVLF� UXOH� LV� WKDW� WKH� SHUIRUPDQFH� PXVW� VWULFWO\� DQG� HQWLUHO\� PDWFK� WKH� WHUPV� RI� WKH�FRQWUDFW�«�$V�ZLWK�PDQ\�RWKHU� OHJDO� UXOHV�KRZHYHU�� LW� LV� LQ�SUDFWLFH� OHVV� LPSRUWDQW� WKDQ� WKH�ODUJH�QXPEHU�RI�H[FHSWLRQV�ZKLFK�TXDOLI\�LW���7KH�SRVVLEOH�LQMXVWLFH�DQG�KDUVKQHVV�RI�WKH�UXOH�LV�DFFRUGLQJO\�KHDYLO\�PLWLJDWHG�¶���+RJDQ��6HDJR�DQG�%HQQHWW�
'LVFXVV�
�4��-XQH������
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��� 'DZQ� DQG� -XQH� DUH� NHHQ� ELUGZDWFKHUV�� � 7KH\� GHFLGH� WR� VSHQG� WZR�ZHHNV¶� KROLGD\�ZDWFKLJ�ELUGV�LQ�D�IDPRXV�ZLOGIRZO�UHVHUYH���7KH\�DUUDQJH�WR�UHQW�D�FRWWDJH�RZQHG�E\�7ZLWFKHU��ZKLFK�LV�WZR�PLOHV�IURP�WKH�UHVHUYH���7KH�UHQW�LV������SHU�ZHHN������RI�ZKLFK�LV�SD\DEOH�LQ�DGYDQFH�ZLWK� WKH� UHPDLQGHU�SD\DEOH�RQ�DUULYDO�DW� WKH�FRWWDJH�� �:KHQ�ERRNLQJ� WKH�FRWWDJH�'DZQ�DQG�-XQH�WHOO�7ZLWFKHU�WKDW�WKH\�LQWHQG�WR�VSHQG�PRVW�RI�WKHLU�WLPH�YLVLWLQJ�WKH�ZLOGIRZO�UHVHUYH�
7ZR�ZHHNV� ODWHU� EHIRUH� WKH\� DUH� GXH� WR� JR� RQ� KROLGD\�� WKHUH� LV� D� ILUH� DW� WKH� UHVHUYH�ZKLFK�GHVWUR\V�WKH�KDELWDW�DQG�NLOOV�PRVW�RI�WKH�ELUGV�� �'DZQ�DQG�-XQH�ZULWH�WR�7ZLWFKHU�FDQFHOOLQJ�WKH� KROLGD\� DQG� UHTXHVWLQJ� WKH� UHWXUQ� RI� WKH� ���� GHSRVLW�� � 7ZLWFKHU� UHIXVHV� WR� UHWXUQ� WKH�GHSRVLW�DQG�FODLPV�DQ�DGGLWLRQDO�����ZKLFK�KH�VSHQW�RQ�GHFRUDWLQJ�WKH�FRWWDJH�LQ�SUHSDUDWLRQ�IRU�WKHLU�VWD\�
$GYLVH�'DZQ�DQG�-XQH�
�4��-XQH������
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5HPHGLHV
:KDW�\RX�QHHG�WR�NQRZ
&RPPRQ�ODZ�DQG�HTXLWDEOH�LQ�RXWOLQH�RQO\�
5HFRPPHQGHG�5HDGLQJ
(OOLRW�DQG�4XLQQ��&RQWUDFW�/DZ��/RQJPDQ��FK���
3DVW�([DP�4XHVWLRQV
�� &ULWLFDOO\�H[DPLQH�WKH�FLUFXPVWDQFHV�LQ�ZKLFK�DQ�H[SUHVV�SURYLVLRQ�IRU�EUHDFK�RI�FRQWUDFW�ZLOO�DPRXQW�WR�D�SHQDOW\�FODXVH�

�4��-XQH������
�� $QDO\]H�WKH�IDFWRUV�WKH�FRXUWV�ZLOO�WDNH�LQWR�DFFRXQW�ZKHQ�DZDUGLQJ�GDPDJHV�IRU�EUHDFK�RI�D�FRQWUDFW��ZKHUH�WKHUH�LV�QR�SURYLVLRQ�IRU�WKLV�LQ�WKH�FRQWUDFW�

�4��-XQH������
�� :KDW�SUREOHPV�FDQ�DULVH�RYHU�WKH�FRQFHSW�RI�UHPRWHQHVV�RI�GDPDJH"

�4��-XQH������
�� 'RHV�WKH�GLVFUHWLRQDU\�QDWXUH�RI�VSHFLILF�SHUIRUPDQFH�PHDQ�WKDW�WKH�FRXUWV�DZDUG�WKLV�UHPHG\�LQ�DQ�DUELWUDU\�PDQQHU"

�4��-XQH������
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2&5
2[IRUG�&DPEULGJH�DQG�56$�([DPLQDWLRQV
$GYDQFHG�*&(
/$:/$:�2)�&2175$&7�� ����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','$7(67KH�QXPEHU�RI�PDUNV�LV�JLYHQ�LQ�EUDFNHWV�>�@ DW�WKH�HQG�RI�HDFK�TXHVWLRQ�RU�SDUW�TXHVWLRQ�<RX�ZLOO�EH�DZDUGHG�PDUNV�IRU�WKH�TXDOLW\�RI�ZULWWHQ�FRPPXQLFDWLRQ�ZKHUH�DQ�DQVZHU�UHTXLUHV�D�SLHFH�RI�H[WHQGHG�ZULWLQJ�
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$QVZHU�7:2�TXHVWLRQV��RQH�IURP�6HFWLRQ�$�DQG�RQH�IURP�6HFWLRQ�%�
6(&7,21�$

�� &ULWLFDOO\�DVVHVV�ZKHWKHU�WKH�UHPHGLHV�ZKLFK�DUH�DYDLODEOH�WR�D�SHUVRQ�ZKR�KDV�EHHQ�LQGXFHG�LQWR�D�FRQWUDFW�E\�PLVUHSUHVHQWDWLRQ�DUH�VDWLVIDFWRU\� >���PDUNV@
�� 7R�ZKDW� H[WHQW�GRHV� WKH�GRFWULQH�RI� IUXVWUDWLRQ�JLYH� WKH� FRXUWV� WKH�RSSRUWXQLW\� WR� DSSRUWLRQ�ORVV�EHWZHHQ�WZR�UHODWLYHO\�LQQRFHQW�SDUWLHV" >���PDUNV@6(&7,21�%
� )DULGDK�ZLVKHV� WR� VHOO�KHU�YDOXDEOH�YLROLQ��VR�DGYHUWLVHV� LW� IRU� VDOH��*HUPDLQH�YLVLWV�)DULGDK��H[SODLQLQJ�WKDW�VKH�ZRXOG�OLNH�WR�EX\�WKH�YLROLQ��DQG�WKH\�DJUHH�RQ�D�SULFH��*HUPDLQH�SURGXFHV�D� FKHTXH� ERRN�� EXW� )DULGDK� KHVLWDWHV�� VD\LQJ� WKDW� VKH� ZRXOG� SUHIHU� FDVK�� *HUPDLQH� WKHQ�UHSOLHV�� �/RRN�� \RX� FDQ� VHH�ZKR� ,� DP��� DQG�SURGXFHV� YDULRXV� LWHPV�RI� LGHQWLW\�� EHDULQJ� WKH�VDPH�VXUQDPH�DV�D� IDPRXV�PXVLFLDQ��)DULGDK� LV�HPEDUUDVVHG�DQG�DJUHHV� WR� WDNH� WKH FKHTXH��KDQGLQJ�RYHU�WKH�YLROLQ�WR�*HUPDLQH�

$� IHZ� GD\V� ODWHU� )DULGDK� LV� FRQWDFWHG� E\� KHU� EDQN��ZKR� LQIRUPV� KHU� WKDW� WKH� FKHTXH� IURP�*HUPDLQH�LV�ZRUWKOHVV��DQG�WKDW�*HUPDLQH�FDQQRW�EH�WUDFHG��)DULGDK�LV�XSVHW�DW�WKLV��EXW�WR�KHU�VXUSULVH�D� IHZ�GD\V� ODWHU WR� VHH��KHU��YLROLQ� IRU� VDOH� LQ� WKH�ZLQGRZ�RI�D�PXVLFDO� LQVWUXPHQW�VXSSOLHU��+XPEXVNHUV��6KH� WULHV� WR�UHFRYHU� WKH�YLROLQ� IURP�+XPEXVNHUV��EXW� WKH\�FODLP� WKDW�WKH\�SDLG�D�JRRG�SULFH�IRU�LW�IURP�VRPHRQH�JRLQJ�DEURDG��DQG�ZRXOG�FHUWDLQO\�QRW�EH�SUHSDUHG�WR�MXVW�JLYH�LW�EDFN�WR�KHU�
�D� $GYLVH�)DULGDK�DV�WR�ZKHWKHU�VKH�KDV�DQ\�OHJDO�ULJKW�WR�FODLP�WKH�UHWXUQ�RI�WKH�YLROLQ�>��@�E� ,I�)DULGDK�ZLVKHV�WR�WDNH�OHJDO�DFWLRQ�DJDLQVW�+XPEXVNHUV��DGYLVH�KHU�DV�WR�KRZ�VKH�PD\�EH�DEOH�WR�JHW�KHOS�ZLWK�WKH�FRVW�RI�VXFK DQ�DFWLRQ� >��@

>7RWDO�����PDUNV@
� -DNH�LV�D�OHFWXUHU�LQ�(FRQRPLFV��.HYLQ�LV�RQH�RI�-DNH¶V�VWXGHQWV�ZKR�KDV�IUHTXHQWO\�VRXJKW�KLV�DGYLFH�RYHU�ILQDQFH��-DNH�DGYLVHV�.HYLQ�WR�LQYHVW�KLV�VWXGHQW�ORDQ�DQG�VDYLQJV�DPRXQWLQJ�WR���������LQ�D�ORFDO�FRPSDQ\��/HHZD\V�/WG��RI�ZKLFK�-DNH�LV�D�GLUHFWRU�

'XULQJ� WKH�QH[W�\HDU�/HHZD\V�/WG�KDV�RSHUDWLQJ�GLIILFXOWLHV�DQG�WKH�YDOXH�RI�LWV�VKDUHV�IDOOV�GUDPDWLFDOO\�� VR� WKDW�.HYLQ¶V� LQYHVWPHQW� LV�QRZ�ZRUWK�������.HYLQ�ZDV�SODQQLQJ� WR�XVH� WKH�PRQH\�WR�VWDUW�D�EXVLQHVV�RI�KL V�RZQ�DQG�KH�LV�QRZ�XQDEOH�WR�GR�WKLV��+H�FODLPV�WKDW�KH�ZDV�JUHDWO\�LQIXHQFHG�E\�WKH�DGYLFH�JLYHQ�E\�-DNH�DQG�IHHOV�WKDW�-DNH�VKRXOG�KDYH�NQRZQ�RI�WKH�GLIILFXOWLHV�RI�/HHZD\V�/WG��ZKLFK�KDYH�FDXVHG�KLP�WR�ORVH�D�ORW�RI�KLV�LQYHVWPHQW�
�D� $GYLVH�.HYLQ�RI KLV�UHPHGLHV��LI�DQ\��LQ�WKH�ODZ�RI�FRQWUDFW � >��@�E� .HYLQ�ZRXOG�SUHIHU�QRW� WR� WDNH�D�FRXUW�DFWLRQ�DJDLQVW�-DNH��([SODLQ� WR�KLP�KRZ� WKH�PDWWHU�FRXOG�EH�UHVROYHG�ZLWKRXW�JRLQJ�WR�FRXUW� >��@

>7RWDO�����PDUNV@


