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$VLI�7XIDO

�

&217(176
�� $FWXV�5HXV ��
�� 0HQV�5HD ��
�� 6WULFW�/LDELOLW\ ��
�� 3DUWLFLSDWLRQ ��
�� ,QVDQLW\ ��
�� $XWRPDWLVP ��
�� 'XUHVV ��
�� 1HFHVVLW\ ��
�� 0LVWDNH ��
��� ,QWR[LFDWLRQ ��
��� 3UHOLPLQDU\�&ULPHV ��
��� +RPLFLGH�� 0XUGHU ��
��� 9ROXQWDU\�0DQVODXJKWHU ��
��� ,QYROXQWDU\�0DQVODXJKWHU ��
��� 1RQ�IDWDO�2IIHQFHV�DJDLQVW�WKH�3HUVRQ ��
��� 6HOI�'HIHQFH ��
��� &RQVHQW ��
��� 7KHIW ��
��� 5REEHU\ ��
��� %XUJODU\ ��
��� 2EWDLQLQJ�E\�'HFHSWLRQ ��
��� 7KHIW�$FW����� ��
��� &ULPLQDO�'DPDJH ��

-XQH������([DP�3DSHU ��



$VLI�7XIDO

�

$&786�5(86
352*5(66�7(67
�� :KDW�LV�PHDQW�E\�WKH�WHUP�DFWXV�UHXV"
�� :KDW�LV�D��FRQGXFW�FULPH��DQG�ZKDW�LV�D��UHVXOW�FULPH�"
�� :KDW�LV�PHDQW�E\�WKH�WHUP��WKH�FRQGXFW�PXVW�EH�ZLOOHG�"
�� *LYH�D�FDVH�H[DPSOH�RI�WKH�VLWXDWLRQ�ZKHUH�WKH�FRQGX FW�RI�D�SHUVRQ�ZRXOG�QRW�EH��ZLOOHG��
�� *LYH�DQ�H[DPSOH�RI�D�FULPH�ZKHUH�D�VWDWH�RI�DIIDLUV�FRQVWLWXWHV�WKH� DFWXV�UHXV�
�� *LYH�DQ�H[DPSOH�RI�D�FULPH�ZKHUH�DQ�RPLVVLRQ�WR�DFW�PD\�FRQVWLWXWH�WKH� DFWXV�UHXV�
�� :KDW�LV�PHDQW�E\�WKH�WHUP��FDXVDWLRQ�"
78725,$/�48(67,21
&RQVLGHU�WKH�H[LVWHQFH�RI�DQ�DFWXV�UHXV LQ�WKH�IROORZLQJ�VLWXDWLRQV�
�D�� -DFN�DQG�-LOO�ZHUH�KDYLQJ�D�SLFQLF�RQ�D�IDUP���-DFN� OLW�D�ILUH�QHDU�D�KD\VWDFN�� �7KH�KD\VWDFN�FDXJKW�ILUH�DQG�EXUQW�WKH�EDUQ�QH[W�WR�LW���-DFN�DQG�-LOO�UDQ�RII�DQG GLG�QRWKLQJ�WR�SUHYHQW�WKH�VSUHDG�RI�WKH�ILUH���-DFN�KDV�QRZ�EHHQ�FKDUJHG�ZLWK�DUVRQ�
�E�� %UXQR�� 7\VRQ� DQG� (XEDQN�ZHUH� DUJXLQJ�� � %UXQR�ZDV� KROGLQJ� D� NQLIH� LQ� KLV� KDQG�� � (XEDQN�SXVKHG�%UXQR
V�HOERZ�ZLWK�WKH�UHVXOW�WKDW�7\VRQ�ZDV�VWDEEHG�DQG�ODWHU�GLHG��� %UXQR�KDV�EHHQ�FKDUJHG�ZLWK�PXUGHU�
�F�� 0LWFK�ZDV�WKH�OLIHJXDUG�DW�%D\ZDWFK�6ZLPPLQJ�3RROV���+H�ZDV�HPSOR\HG�WR�ORRN�DIWHU�FKLOGUHQ�LQ�KLV�SRRO���:KLOH�KH�ZDV�RQ�GXW\�D�FKLOG�GURZQHG�EXW�KH�GLG�QRW�QRWLFH�LW�EHFDXVH�KH�ZDV�FKDWWLQJ�XS�3DPP\���0LWFK�KDV�EHHQ�FKDUJHG�ZLWK�PDQVODXJKWHU�E\�QHJOLJHQFH�



$VLI�7XIDO

�

(;$0�48(67,216
�� ([SODLQ�ZKDW�LV�PHDQW�E\�WKH�WHUP�µFDXVDWLRQ¶�LQ�FULPLQDO�ODZ�DQG�DVVHVV�KRZ�WKH�FRXUWV�KDYH�LQWHUSUHWHG�LWV�VLJQLILFDQFH�LQ�GHWHUPLQLQJ�OLDELOLW\�

�2&5��-XQH������
�� ¶,Q�JHQHUDO��WKH� FULPLQDO� ODZ�SURKLELWV�WKH�GRLQJ�RI�KDUP�EXW�GRHV�QRW�LPSRVH�FULPLQDO�OLDELOLW\�IRU�DQ�RPLVVLRQ�WR�DFW�¶

$VVHVV�WKH�WUXWK�RI�WKLV�VWDWHPHQW�DQG�WKH�DUJXPHQWV�XVHG�WR�MXVWLI\�LW�
�2&5��-XQH������

�� ³,I�WKH�FULPLQDO�ODZ�LV�WR�FRPPDQG�UHVSHFW��LW�PXVW�SX QLVK�RQO\�WKRVH�RPLVVLRQV�WR�DFW�ZKLFK�DUH�PRUDOO\�UHSUHKHQVLEOH�DQG�ZRUWK\�RI�VHULRXV�FRQGHPQDWLRQ�´
:LWK�UHIHUHQFH�WR�WKH�DERYH�VWDWHPHQW��FULWLFDOO\�FRQVLGHU�WKH�FLUFXPVWDQFHV�LQ�ZKLFK�FULPLQDO�OLDELOLW\�PD\�EH�LPSRVHG�IRU�DQ�RPLVVLRQ�WR�DFW�
�2[IRUG %RDUG��-XQH������

��� $QDO\VH�WKH�FLUFXPVWDQFHV�LQ�ZKLFK�D�SHUVRQ�PD\�EH�FULPLQDOO\�OLDEOH�IRU�DQ�RPLVVLRQ�WR�DFW�
�2[IRUG�%RDUG��-XQH������



$VLI�7XIDO

�

0(16�5($
352*5(66�7(67
�� :KDW�LV�PHDQW�E\�WKH�WHUP�PHQV�UHD"
�� ([SODLQ�WKH�WZR�W\SHV�RI�LQWHQWLRQ�
�� :KDW�LV�WKH�HIIHFW�RI�V��RI�WKH�&ULPLQDO�-XVWLFH�$FW�����"
�� :KDW�SRLQWV�ZHUH�PDGH�E\� WKH�&RXUW�RI�$SSHDO� LQ�5�Y� +DQFRFN DQG�5�Y�1HGULFN��DQG�PRUH�UHFHQWO\�E\�WKH�+RXVH�RI�/RUGV�LQ�5�Y�:RROOLQ ����-XO\������"
�� 'RHV�D�SHUVRQ�LQWHQG�FRQVHTXHQFHV�ZKLF K�KH�EHOLHYHV�DUH��D��YLUWXDOO\�FHUWDLQ�WR�UHVXOW�IURP�KLV�XQODZIXO�DFW"�E��SRVVLEOH�WR�UHVXOW�IURP�KLV�DFW"�F��QRW�OLNHO\�WR�UHVXOW�IURP�KLV�DFW"���<HV�RU�1R�
�� :KDW�LV�PHDQW�E\�WKH�WHUP�UHFNOHVVQHVV"
�� 'LVWLQJXLVK�EHWZHHQ�&XQQLQJKDP UHFNOHVVQHVV�DQG�&DOGZHOO UHFNOHVVQHVV�
�� :KDW�LV�WKH�&DOGZHOO�ORRSKROH"
�� :KDW�LV�PHDQW�E\�WKH�WHUP�QHJOLJHQFH"
��� :KDW�LV�WKH�WHVW�IRU�QHJOLJHQFH"
��� �D��:KDW�LV�WKH�GRFWULQH�RI�WUDQVIHUUHG�PDOLFH"�E��:KDW�DUH�LWV�OLPLWDWLRQV"
��� :KDW�LV�PHDQW�E\�WKH�VD\LQJ��PHQV�UHD DQG�DFWXV�UHXV PXVW�FRLQFLGH�"
���� ,Q�ZKLFK�WZR�ZD\V�KDYH�WKH�FRXUWV�GHDOW�ZLWK�DQ\�SUREOHPV�D�OLWHUDO�LQWHUSUHWDWLRQ�RI�WKLV�UXOH�PLJKW�OHDG�WR"���*LYH�H[DPSOHV�
(;$0�48(67,216
�� 'LVFXVV�KRZ�VXFFHVVIXO�WKH�FRXUWV�KDYH�EHHQ�LQ�GHILQLQJ WKH�FRQFHSW�RI�LQWHQWLRQ�

�2&5��-XQH������
�� µ7KH�&DOGZHOO WHVW�IDLOV�WR�PDNH�D�GLVWLQFWLRQ�ZKLFK�VKRXOG�EH�PDGH�EHWZHHQ�WKH�SHUVRQ�ZKR�NQRZLQJO\�WDNHV�D�ULVN�DQG�WKH�SHUVRQ�ZKR�JLYHV�QR�WKRXJKW�WR�ZKHWKHU�WKHUH�LV�D�ULVN�RU�QRW�¶���6PLWK�DQG�+RJDQ�������

&RQVLGHU� WKH� PHDQLQJV� RI� µUHFNOHVVQHVV¶� LQ� FULPLQDO� ODZ� ZKLFK� JDYH� ULVH� WR� WKLV� FULWLFLVP��LQGLFDWLQJ�WR�ZKDW�H[WHQW�\RX�DJUHH�ZLWK�WKH�FULWLFLVP�
�2[IRUG�%RDUG��-XQH������

��� &ULWLFDOO\�FRQVLGHU�KRZ�WKH�FRXUWV�KDYH�GHILQHG�µLQWHQWLRQ¶�
�2[IRUG�%RDUG��-XQH������



$VLI�7XIDO

�

��� &ULWLFDOO\�DVVHVV�WKH�PHDQLQJ�RI�WKH�WHUP�µUHFNOHVV¶�LQ�FULPLQDO�ODZ�
�2[IRUG�%RDUG��-XQH������

��� ³7KH�UHSHDWHG�DWWHPSWV�RI� WKH�+RXVH�RI�/RUGV� WR�GHILQH� WKH�PHDQLQJ�RI� LQWHQWLRQ�KDYH�EHHQ�XQVDWLVIDFWRU\���7KH�QHHG�IRU�D�VWDWXWRU\�GHILQLWLRQ�KDV�QHYHU�EHHQ�PRUH�FRPSHOOLQJ��
&ULWLFDOO\�HYDOXDWH�WKH�YDOLGLW\�RI�WKH�DERYH�VWDWHPHQW�
�2[IRUG�%RDUG��-XQH������

��� 7KH� WHUP� ³UHFNOHVV�� SOD\V� D� FUXFLDO� UROH� LQ� GHWHUPLQLQJ� FULPLQDO� OLDELOLW\� \HW� LWV�PHDQLQJ� VWLOO�DSSHDUV�XQFHUWDLQ�
&ULWLFDOO\�DVVHVV�WKH�PHDQLQJ�RI�WKH�WHUP�³UHFNOHVV��LQ�FULPLQDO�ODZ�
�2[IRUG�%RDUG��-XQH������

��� ³,� GR� QRW� FRQVLGHU� WKDW� IRUHVLJKW� RI� D� KLJK� GHJUHH� RI� SUREDELOLW\� LV� DW� DOO� WKH� VDPH� WKLQJ� DV�LQWHQWLRQ���,W�LV�QRW�IRUHVLJKW�EXW�LQWHQWLRQ�ZKLFK� FRQVWLWXWHV�WKH�PHQWDO�HOHPHQW�RI�WKH�RIIHQFH�����/RUG�+DLOVKDP�LQ�+\DP�Y�'33 �������
&ULWLFDOO\� GLVFXVV� WKH� ZD\� LQ� ZKLFK� WKH� DSSHOODWH� FRXUWV� KDYH� GHDOW� ZLWK� WKH� UHODWLRQVKLS�EHWZHHQ�IRUHVLJKW�RI�FRQVHTXHQFHV�DQG�LQWHQWLRQ�
�2[IRUG�%RDUG��-XQH������

��� µ´5HFNOHVV´�VKRXOG�WRGD\�EH�JLYHQ�WKH�VDPH�PHDQLQJ�LQ�UHODWLRQ�WR�DOO�RIIHQFHV�ZKLFK�LQYROYH�³UHFNOHVVQHVV´� DV� RQH� RI� WKH� HOHPHQWV� XQOHVV� 3DUOLDPHQW� KDV� RWKHUZLVH� RUGDLQHG�¶� � �/RUG�'LSORFN��LQ�5�Y�6H\PRXU �������
,V�WKHUH�DQ\�MXVWLILFDWLRQ�IRU�DSSO\LQJ�PRUH�WKDQ�RQH�GHILQLWLRQ�WR�WKH�FRQFHSW�RI�UHFNOHVVQHVV"
�2[IRUG�%RDUG��-XQH������

��� &ULWLFDOO\�DVVHVV�WKH�FXUUHQW�ODZ�UHJDUGLQJ�WKH�PHQV�UHD�RI�PXUGHU�
�2[IRUG�%RDUG��-XQH������



$VLI�7XIDO

�

675,&7�/,$%,/,7<
352*5(66�7(67
�� :KDW�DUH�RIIHQFHV�RI�VWULFW�OLDELOLW\"
�� :KDW�LV�PHDQW�E\�WKH�WHUP��DEVROXWH�OLDELOLW\�"
�� :KDW�LV�PHDQW�E\��WKH�SUHVXPSWLRQ�LQ�IDYRXU�RI�PHQV�UHD�"
�� ,Q�ZKDW�FLUFXPVWDQFHV�PD\�WKH�SUHVXPSWLRQ�EH�GLVSODFHG"
�� %ULHIO\�VWDWH�WKH�MXGLFLDO�FULWHULD�IRU�WKH�LPSRVLWLRQ�RI�VWULFW�O LDELOLW\�
�� ([SODLQ�WKH�WKUHH�W\SHV�RI�RIIHQFH�ZKHUH�WKH�FRXUWV�KDYH�EHHQ�ZLOOLQJ�WR�LPSRVH�VWULFW�OLDELOLW\�
�� %ULHIO\�OLVW�WKH�DUJXPHQWV�SXW�IRUZDUG�LQ�IDYRXU�RI�FULPHV�RI�VWULFW�OLDELOLW\�
�� %ULHIO\�OLVW�WKH�DUJXPHQWV�PDGH�DJDLQVW�FULPHV�RI�VWULFW�OLDELOLW \�
�� :KDW�DOWHUQDWLYHV�DUH�WKHUH�WR�FULPHV�RI�VWULFW�OLDELOLW\"
��� :KDW�SURSRVDOV�IRU�UHIRUP�KDYH�EHHQ�PDGH"



$VLI�7XIDO

�

(;$0�48(67,216
�� ³6WULFW�OLDELOLW\�RIIHQFHV�DUH�FRQWUDU\�WR�IXQGDPHQWDO�OHJDO�SULQFLSOH���7KH�LPSRVLWLRQ�RI�FULPLQDO�OLDELOLW\�ZLWKRXW�UHIHUHQFH�WR�WKH�VWDWH�RI�PLQG�RI�DQ�DFFXVHG�SHUVRQ�FDQ�QHYHU�EH�MXVWLILHG�´

&RQVLGHU�ZK\�DQG�LQ�ZKDW�FLUFXPVWDQFHV�WKH�FRXUWV�UHFRJQLVH�WKH�H[LVWHQFH�RI�FULPHV�RI�VWULFW�DQG�DEVROXWH�OLDELOLW\�
�2&5��-XQH������

�� µ6WULFW� OLDELOLW\� PXVW� EH� UHWDLQHG�� � ,W� SU RYLGHV� VRFLDO� EHQHILWV� ZKLFK� ZRXOG� QRW� RWKHUZLVH� EH�REWDLQHG�DQG�WKH�LQMXVWLFH�FDXVHG�E\�LW�LV�RIWHQ�H[DJJHUDWHG�¶��'LVFXVV�
�2[IRUG�%RDUG��-XQH������

��� +RZ� GR� WKH� FRXUWV� DVFHUWDLQ� ZKHQ� WKH� LPSRVLWLRQ� RI� VWULFW� OLDELOLW\� IRU� D� FULPLQDO� RIIHQFH� LV�MXVWLILHG"
�2[IRUG�%RDUG��-XQH������

��� ³7KH� IDFW� WKDW�3DUOLDPHQW�KDV�FUHDWHG�VR�PDQ\�VWULFW� OLDELOLW\�RIIHQFHV�GRHV�QRW�HVWDEOLVK� WKH�QHFHVVLW\� RI� WKHLU� H[LVWHQFH�� � 6WULFW� OLDELOLW\� RIIHQFHV�DUH� RQO\� QHFHVVDU\� LI� WKHUH� LV� QR� RWKHU�PHDQV�RI�DFKLHYLQJ�WKH HQGV�RI�SURWHFWLQJ�WKH�SXEOLF�DQG�HQIRUFLQJ�WKH�ODZ��
$QDO\]H�WKLV�YLHZ�RI�VWULFW�OLDELOLW\�
�2[IRUG�%RDUG��-XQH������

��� ,Q�ZKDW�FLUFXPVWDQFHV�LV�WKH�LPSRVLWLRQ�RI�VWULFW�OLDELOLW\�IRU�D�FULPLQDO�RIIHQFH�DSSURSULDWH"
�2[IRUG�%RDUG��-XQH������

��� ,V�WKH�LPSRVLWLRQ�RI�VWULFW�OLDELOLW\�HYHU�MXVWLILDEOH�LQ�FULPLQDO�ODZ"
�2[IRUG�%RDUG��-XQH������



$VLI�7XIDO

�

3$57,&,3$7,21
352*5(66�7(67
�� :KDW�LV�D�SULQFLSDO"
�� :KDW�LV�DQ�DFFRPSOLFH"��6WDWH�WKH�UHOHYDQW�VWDWXWRU\�SURYLVLRQ�
�� ([SODLQ�WKH�GRFWULQH RI�LQQRFHQW�DJHQF\�
�� :KDW�LV�DQ�DLGHU"
�� :KDW�LV�DQ�DEHWWRU"
�� :KDW�LV�D�FRXQVHOORU"
�� :KDW�LV�D�SURFXUHU"
�� ([SODLQ�LI�SUHVHQFH�DORQH�LV�VXIILFLHQW�WR�PDNH�D�SHUVRQ�OLDEOH�DV�DQ�DFFRPSOLFH"
�� &DQ�D�SHUVRQ�EH�DQ�DFFRPSOLFH�E\�LQDFWLYLW\"
��� :KDW�PHQV�UHD PXVW�EH�SURYHG�RQ�WKH�SDUW�RI�D�VHFRQGDU\�SDUW\"
��� :KDW�LV�D��MRLQW�HQWHUSULVH�"
��� ,V�DQ�DFFRPSOLFH� OLDEOH� IRU�DOO� FRQVHTXHQFHV� WKDW� IORZ� IURP� WKH�FRPPRQ�GHVLJQ"� �*LYH�RQH�FDVH�IRU�HDFK�RI�WKH�WZR�SULQFLSOHV�
��� ,Q�ZKDW�FLUFXPVWDQFHV FDQ�D�SHUVRQ�EH�FRQYLFWHG�DV�DQ�DFFRPSOLFH�WR�PXUGHU"
��� ,Q�ZKDW�FLUFXPVWDQFHV�PD\��ZLWKGUDZDO��IURP�DQ�HQWHUSULVH�EH�SOHDGHG�D�GHIHQFH"
��� &DQ�D�VHFRQGDU\�SDUW\�EH�OLDEOH�LI�WKH�SULQFLSDO�RIIHQGHU�LV�DFTXLWWHG"
��� &DQ�D�SHUVRQ�EH�OLDEOH�IRU�DVVLVWLQJ�DQ�RIIHQGHU�DIWHU�WKH�FRPPLVVLRQ�RI�DQ�RIIHQFH"
��� :KDW�SURSRVDOV�IRU�UHIRUP�RI�WKH�ODZ�KDYH�EHHQ�PDGH"

(;$0�48(67,216
�� µ:H�DSSURDFK�V���RI�WKH������>$FFHVVRULHV�DQG�$EHWWRUV@�$FW�RQ�WKH�EDVLV�WKDW�ZRUGV�VKRXOG�EH�JLYHQ�WKHLU�RUGLQDU\�PHDQLQJ�� LI�SRVVLEOH���:H�DSSURDFK�WKH�VHFWLRQ�RQ�WKH�EDVLV�DOVR�WKDW��LI�IRXU�ZRUGV�DUH�HPSOR\HG�KHUH��µDLG��DEHW��FRXQVHO�RU�SURFXUH¶��WKH�SUREDELOLW\�LV�WKDW�WKHUH�LV�D�GLIIHUHQFH�EHWZHHQ�HDFK�RI� WKRVH� IRXU�ZRUGV�DQG� WKH�RWKHU� WKUHH��EHFDXVH�� LI� WKHUH�ZDV�QR�VXFK�GLIIHUHQFHV��WKHQ�3DUOLDPHQW�ZRXOG�EH�ZDVWLQJ�LWV�WLPH�LQ�XVLQJ�IRXU�ZRUGV�ZKHUH�WZR�RU�WKUHH�ZRXOG�GR�¶

>SHU�/RUG�:LGJHU\�&-�LQ�WKH�$WWRUQH\�*HQHUDO¶V�5HIHUHQFH �1R����RI������@
&ULWLFDOO\�FRQVLGHU�KRZ�WKH�FRXUWV�KDYH�LQWHUSUHWHG�WKH�ZRUGV�µDLG��DEHW� FRXQVHO�RU�SURFXUH¶�
�2&5��-XQH������



$VLI�7XIDO

��

�� 'HO�DQG�5RGQH\�DJUHH�WR�VWHDO�MHZHOOHU\�IURP�/DG\�:LQGHUPHUH¶V�FRXQWU\�KRXVH���'HO�EX\V�D�JXQ�IURP�0D[��ZKR�NQRZV�RI�'HO¶V�UHSXWDWLRQ�DV�D�YLROHQW�FULPLQDO�� �:KHQ�5RGQH\�ILQGV�RXW�WKDW�'HO�LV�JRLQJ�WR�EH�FDUU\LQJ�D�JXQ�KH�GHFLGHV�WR�ZLWKGUDZ�IURP�WKHLU�SODQ���:KHQ�KH�WHOOV�'HO�WKLV��WKHUH�LV�VRPH�GLVFXVVLRQ�DQG�5RGQH\�UHOXFWDQWO\�DJUHHV�WR�JR�DKHDG�RQ�WKH�FRQGLWLRQ�WKDW�'HO�GRHV�QRW�ORDG�WKH�JXQ�EXW�XVHV�LW�RQO\�WR�IULJKWHQ�DQ\RQH�WKH\�PLJKW�HQFRXQWHU�
2Q�WKH�QLJKW�LQ�TXHVWLRQ�5RGQH\�VHHV�WKDW�'HO�KDV�D�UHYROYHU�DSSDUHQWO\�ORDGHG�ZLWK�EXOOHWV���µ7KH\�DUH�RQO\�EODQNV�¶�'HO�DVVXUHV�KLP�� �5RGQH\� LV�QRW�VXUH�ZKHWKHU� WR�EHOLHYH�KLP�RU�QRW���7KH\�EUHDN�LQ�WR�WKH�KRXVH�DQG�FDUU\�RXW�WKHLU�SODQ�EXW��DV�WKH\�DUH�OHDYLQJ� WKH\�DUH�VXGGHQO\�FRQIURQWHG� E\� 6RDPHV�� /DG\� :LQGHUPHUH¶V� YDOHW�� � 'HO� SXOOV� RXW� WKH� JXQ� DQG� GHOLEHUDWHO\�VKRRWV�6RDPHV�GHDG�
'LVFXVV�WKH�FULPLQDO�OLDELOLW\��LI�DQ\��RI�'HO��5RGQH\�DQG 0D[�IRU�WKH�GHDWK�RI�6RDPHV�
�2[IRUG�%RDUG��-XQH������

��� &ULWLFDOO\�H[DPLQH�WKH�PHQV�UHD UHTXLUHG�IRU�FRQYLFWLRQ�DV�DQ�DFFRPSOLFH�
�2[IRUG�%RDUG��-XQH������

��� &ULWLFDOO\�DVVHVV�WKH�PHQV�UHD UHTXLUHG�IRU�FRQYLFWLRQ�DV�DQ�DFFRPSOLFH�
�2[IRUG�%RDUG��-XQH������

��� 8VLQJ�FDVHV�WR�LOOXVWUDWH�\RXU�DQVZHU��FULWLFD OO\�FRQVLGHU�ZKHWKHU�WKH�ZRUGV��DLG��DEHW��FRXQVHO�DQG�SURFXUH��HDFK�KDYH�D�VHSDUDWH�PHDQLQJ�
�2[IRUG�%RDUG��-XQH������

��� $OI�WHOOV�'HO�WKDW�KLV�QHLJKERXUV��(UQLH�DQG�)UHGD��ZLOO�EH�DZD\�RQ�KROLGD\�RYHU�(DVWHU�DQG�WKDW�WKH\�KDYH� YDOXDEOH� GLDPRQGV� LQ WKH� KRXVH�� �'HO� VXJJHVWV� WKDW�$OI� MRLQV� KLP� LQ� EXUJOLQJ� WKH�KRXVH�� �$OI�DJUHHV�� �'HO�DVNV�%ULDQ� WR�VXSSO\� D� ODUJH�VFUHZGULYHU� IRU� �D� MRE��� �%ULDQ�DJUHHV�XQGHUVWDQGLQJ�'HO�WR�PHDQ�EXUJODU\�E\��D�MRE����$�ZHHN�EHIRUH�WKH�SODQQHG�EXUJODU\��$OI�WHOOV�'HO�WKDW KH�GRHV�QRW�ZLVK�WR�WDNH�SDUW�DQG�SOHDGV�ZLWK�'HO�QRW�WR�GR�WKH�EXUJODU\���,QVWHDG�'HO�DVNV� &ROLQ� WR� KHOS� KLP�� � &ROLQ� KDV� D� KLVWRU\� RI� YLROHQW� FULPH� DQG� DOZD\V� FDUULHV� D� NQLIH���$OWKRXJK� 'HO� NQRZV� WKLV�� KH� FRQVLGHUV� WKDW� WKHUH� ZLOO� EH� OLWWOH� FKDQFH� RI� YLR OHQFH� EHLQJ�QHFHVVDU\�EHFDXVH�WKH�KRXVH�ZLOO�EH�HPSW\�
&ROLQ� DQG�'HO� XVH� WKH� VFUHZGULYHU� WR� EUHDN� LQWR� WKH� KRXVH�� � (UQLH� LV� DVOHHS� LQ� EHG� KDYLQJ�GHFLGHG� QRW� WR� JR� DZD\� IRU� (DVWHU�� � +H� LV� DZDNHQHG� E\� WKH� QRLVH� DQG�ZKHQ� LQYHVWLJDWLQJ��&ROLQ�VWDEV�KLP�ZLWK�WKH�NQLIH�DQG�NLOOV�KLP�
$VVXPLQJ� WKDW� &ROLQ� DQG� 'HO� FRPPLWWHG� EXUJODU\�� DQG� &ROLQ� PXUGHUHG� (UQLH�� FRQVLGHU� WKH�OLDELOLW\�RI�$OI��%ULDQ�DQG�'HO�DV�VHFRQGDU\�SDUWLHV�
�2[IRUG�%RDUG��-XQH������

��� &ULWLFDOO\�HYDOXDWH�WKH�PHQV�UHD UHTXLUHG�IRU�FRQYLFWLRQ�DV�DQ�DFFRPSOLFH�
�2[IRUG�%RDUG��-XQH������



$VLI�7XIDO

��

,16$1,7<
352*5(66�7(67
�� :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�5X OHV"
�� :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"
(;$0�48(67,216
�� &RPSDUH�DQG�FRQWUDVW�WKH�GHIHQFHV�RI�GLPLQLVKHG�UHVSRQVLELOLW\�DQG�LQVDQLW\�

�2&5��-XQH������
�� 6HH�SUREOHP�4���S����2[IRUG�%RDUG�������
��� (YDOXDWH�WKH�HIIHFWLYHQHVV�RI�LQVDQLW\�DV�D�GHIHQFH�

�2[IRUG�%RDUG�������
��� 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\� DVV HVV� WKH� VWDWH� RI� WKH� ODZ� UHODWLQJ� WR� WKH�GHIHQFH�RI�LQVDQLW\�
�2[IRUG�%RDUG��-XQH������

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

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



$VLI�7XIDO

��

$8720$7,60
352*5(66�7(67
�� :KDW�LV�DXWRPDWLVP"
�� :KHQ�LV�LW�DYDLODEOH�DV�D�GHIHQFH"
�� *LYH�H[DPSOHV�RI�H[WHUQDO�IDFWRUV�
�� :KDW�KDSSHQV�LI�WKH�DXWRPDWLVP�ZDV�VHOI�LQGXFHG"
�� :KDW�LV�WKH�HIIHFW�RI�D�VXFFHVVIXO�SOHD�RI�DXWRPDWLVP"
78725,$/�48(67,21
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"
(;$0�48(67,21
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�S LQWV�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�FULPLQD O�OLDELOLW\�
�2[IRUG�%RDUG��-XQH������



$VLI�7XIDO

��

'85(66
352*5(66�7(67
�� :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�GL HG�DV�D�UHVXOW�RI�WKH�DWWDFN"
(;$0,1$7,21�48(67,216
�� 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�
�2[IRUG�%RDUG��-XQH������

�� 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�EHDWLQ JV��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\�



$VLI�7XIDO

��

�2[IRUG�%RDUG��-XQH������
��� (YDOXDWH�WKH�HIIHFWLYHQHVV�RI�GXUHVV��LQFOXGLQJ�GXUHVV�RI�FLUFXPVWDQFHV��DV�D� GHIHQFH�

�2[IRUG�%RDUG��-XQH������
��� (YDOXDWH�WKH�HIIHFWLYHQHVV�RI�GXUHVV�DV�D�GHIHQFH�

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

�2[IRUG�%RDUG��-XQH������



$VLI�7XIDO

��

1(&(66,7<
352*5(66�7(67
�� ,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�F DVHV�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\"
(;$0�48(67,216
�� 7KH�GHIHQFHV�RI�GXUHVV��QHFHVVLW\�DQG�GXUHVV�RI�FLUFXPVWDQFHV�DOO� UH FRJQLVH� 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�
�2[IRUG�%RDUG��-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� WKH�LQVXUDQFH�PRQH\�ZKHQ�WKH�VKLS�LV�GHVWUR\HG���+H�UHDOLVHV�WKDW�ZKHQ�WKH�ERP E�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�FUHZ�PHPEHUV�
&RQVLGHU�WKH�FULPLQDO�OLDELOLW\�RI�-LP�LQ�WKH�IROORZLQJ�FLUFX PVWDQFHV�
�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�
�2[IRUG�%RDUG��-XQH������



$VLI�7XIDO

��

��� (YDOXDWH�WKH�HIIHFWLYHQHVV�RI�GXUHVV��LQFOXGLQJ�GXUHVV�RI�FLUFXPVWDQFHV��DV�D�GHIHQFH�
�2[IRUG�%RDUG��-XQH������

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

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



$VLI�7XIDO

��

0,67$.(
352*5(66�7(67
�� :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"
(;$0�48(67,216
�� ,GHQWLI\�WKH�FLUFXPVWDQFHV�LQ�ZKLFK�D�PLVWDNH�ZLOO�UHOLHYH�D�GHIHQGDQW�RI�FULPLQDO�OLDELOLW\���+RZ�VDWLVIDFWRU\�LV�WKH�SUHVHQW�ODZ�LQ�WKLV�DUHD"

�2&5��-XQH������
�� 7R�ZKDW�H[WHQW�VKRXOG��D��PLVWDNH��DQG��E��QHFHVVLW\�EH�GHIHQFHV�WR�FULPLQDO�OLDELOLW\"

�2[IRUG��-XQH������



$VLI�7XIDO

��

,172;,&$7,21
352*5(66�7(67
�� :KDW�LV�D�FULPH�RI�VSHFLILF�LQWHQW"
�� :KDW�LV�D�FULPH�RI�EDVLF�LQWHQW"
�� :KDW�LV�WKH�HIIHFW�RI�LQWR[LFDWLRQ"���6HH�'33�Y�0DMHZVNL�
�� :KDW�UXOH�DSSOLHV�LI�D�GUXJ�KDV�D�VRSRULILF�HIIHFW"
�� :KDW�LV��'XWFK�&RXUDJH��DQG�ZKDW�UXOH�DSSOLHV�WR�LW"
�� :KDW�UXOH�DSSOLHV�WR�LQYROXQWDU\�LQWR[LFDWLRQ"
�� :KDW�SURSRVDOV�IRU�UHIRUP�KDYH�EHHQ�PDGH"
78725,$/�48(67,216
��� '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� KL V� 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�7 LSV\�GDPDJHG�5R\
V�FDU�

'LVFXVV�7LSV\
V�FULPLQDO�OLDELOLW\�
(;$0,1$7,21�48(67,216
�� &ULWLFDOO\�HYDOXDWH�WKH�SULQFLSOHV�JRYHUQLQJ�WKH�ODZ�RQ�LQWR[LFDWLRQ�

�2[IRUG�%RDUG��-XQH������
��� µ7KH� ODZ� RQ� LQWR[LFDWLRQ� KDV� GHYHORSHG� LQ� DFFRUGDQFH� ZLWK� SXEOL F� SROLF\� UDWKHU� WKDQ� EHLQJ�EDVHG�RQ�SULQFLSOH�¶�� 'LVFXVV

�2[IRUG�%RDUG��-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�
�2[IRUG�%RDUG��-XQH������

��� &ULWLFDOO\�HYDOXDWH�WKH�SULQFLSOHV�ZKLFK�JRYHUQ�WKH�ODZ�UHODWLQJ�WR�WKH�GHIHQFH�RI�LQWR[LFDWLRQ�
�2[IRUG�%RDUG��-XQH������



$VLI�7XIDO

��

35(/,0,1$5<�&5,0(6
352*5(66�7(67
�� :KDW�DUH�LQFKRDWH�RIIHQFHV"
�� 'HILQH�LQFLWHPHQW�
�� :KDW�PHQV�UHD LV�UHTXLUHG�RQ�D�FKDUJH�RI�LQFLWHPHQW"
�� ,V�LPSRVVLELOLW\�D�EDU�WR�D�FKDUJH�RI�LQFLWHPHQW"
�� 'HILQH�FRQVSLUDF\�
�� :KDW�LV��DQ�DJUHHPHQW�"
�� :KR�PD\�QRW�EH�FKDUJHG�DV�D�SDUW\�WR�D�FRQVSLUDF\"
�� :KDW�LV�WKH�PHQV�UHD UHTXLUHG�LQ�D�FKDUJH�RI�FRQVSLUDF\"
�� :KDW�LV�WKH�ODZ�UHJDUGLQJ�FRQVSLUDF\�WR�GR�DQ�LPSRVVLEOH�DFW"
��� :KDW�PHDQLQJ�LV�JLYHQ�WR�WKH�WHUP��FRQVSLUDF\�WR�GHIUDXG�"
��� :KDW�LV�WKH�SUHVHQW�VWDWH�RI�WKH�ODZ�UHJDUGLQJ�FRQVSLUDF\�WR�FRUUXSW�SXEOLF�PRUDOV�RU�RXWUDJH�SXEOLF�GHFHQF\"
��� 'HILQH�DQ�DWWHPSW�
��� :KDW�DFWXV�UHXV LV�UHTXLUHG�IRU�DQ�DWWHPSW"
��� :KDW�PHQV�UHD LV�UHTXLUHG�IRU�DQ�DWWHPSW"
��� :KDW�LV�WKH�SUHVHQW�ODZ�UHJDUGLQJ�LPSRVVLELOLW\� LQ�DWWHPSW"
��� :KDW�SURSRVDOV�IRU�UHIRUP�KDYH�EHHQ�PDGH"



$VLI�7XIDO

��

(;$0�48(67,216
�� ³$OO� LQFKRDWH�RIIHQFHV�VKRXOG�EH�DEROLVKHG�RQ�WKH� WKHRU\� WKDW�VRFLHW\� LV�QRW�KDUPHG�XQWLO� WKH�FULPH�LV�FRPSOHWHG�´

&ULWLFDOO\� HYDOXDWH� WKH� VWUHQJWKV� DQG� ZHDNQHVVHV� RI� WKH� DE RYH� SURSRVLWLRQ� XVLQJ� H[DPSOHV�GUDZQ�IURP�DQ\�RI�WKH�LQFKRDWH�RIIHQFHV�RI�LQFLWHPHQW��FRQVSLUDF\�DQG�DWWHPSW�
�2&5��-XQH������

�� ,Q�RUGHU�WR�VHFXUH�D�FRQYLFWLRQ�IRU�DQ�DWWHPSWHG�FULPH�LW�PXVW�EH�SURYHG�WKDW�WKH�DFFXVHG�KDV�GRQH�DQ�DFW�ZKLFK�LV�µPRUH�WKDQ�PHUHO\�SUHSDUDWRU\¶�WR�WKH�LQWHQGHG�RIIHQFH�
+RZ�VDWLVIDFWRU\�KDV�WKLV�GHILQLWLRQ�SURYHG�WR�EH"
�2[IRUG�%RDUG��-XQH������

��� ,V�LW�HLWKHU�GHVLUDEOH�RU�MXVWLILDEOH�WR�FRQYLFW�D�SHUVRQ�ZKR�DWWHPSWV�WR�FRPPLW�D�FULPH�ZKLFK�LV�LPSRVVLEOH"
�2[IRUG�%RDUG��-XQH������

��� &RQVLGHU� ZKHWKHU� RU� QRW� WKH� &ULPLQDO� $WWHPSWV� $FW� ����� KDV� VWUXFN� WKH� EDODQFH� EHWZHHQ�SURWHFWLQJ�LQGLYLGXDO�OLEHUWLHV�DQG�SUHYHQWLQJ�WKH�FRPPLVVLRQ�RI�FULPH�
�2[IRUG�%RDUG��-XQH������

�� �D� ,Q�ZKDW�FLUFXPVWDQFHV�PD\�D�SHUVRQ�EH�FR QYLFWHG�RI�DWWHPSWLQJ�D�FULPH�ZKLFK�LW�LV�LPSRVVLEOH�WR�FRPPLW"
�E� ,V�FULPLQDO�OLDELOLW\�IRU�DWWHPSWLQJ�WKH�LPSRVVLEOH�HLWKHU�GHVLUDEOH�RU�MXVWLILDEOH"
�2[IRUG�%RDUG��-XQH������

�� �D� +RZ�IDU�WRZDUGV�WKH�FRPSOHWH�RIIHQFH�PXVW�D�SHUVRQ�JR�EHIRUH�WKH ODZ�ZLOO�VD\�KH�KDV�DWWHPSWHG�WR�FRPPLW�WKDW�RIIHQFH"
�E� ,V�WKH�SUHVHQW�ODZ�LQ�WKLV�DUHD�VDWLVIDFWRU\"
�2[IRUG�%RDUG��-XQH������

��� ³7KH� FULPLQDO� ODZ� GRHV� QRW� SXQLVK� SHRSOH� IRU� WKHLU� JXLOW\� WKRXJKWV� DORQH� EXW� RQO\� IRU� RYHUW�FRQGXFW�DFFRPSDQLHG�E\ WKRVH�JXLOW\�WKRXJKWV��
$VVHVV�WKH�YDOLGLW\�RI�WKLV�VWDWHPHQW�ZLWK�UHIHUHQFH�WR�WKH�RIIHQFH�RI�DWWHPSW�
�2[IRUG�%RDUG��-XQH������



$VLI�7XIDO

��

+20,&,'(�35(/,0,1$5<�,668(6�	�085'(5
352*5(66�7(67
�� :KDW�LV�WKH�GHILQLWLRQ�RI�KRPLFLGH"
�� :KDW�KDV�KDSSHQHG WR�WKH��'HDWK�ZLWKLQ�D�\HDU�DQG�D�GD\��UXOH"
�� :KDW�LV�WKH�GRFWULQH�RI�FDXVDWLRQ"
�� :KDW�DUH�WKH�HOHPHQWV�RI�WKH�GRFWULQH�RI�FDXVDWLRQ"
�� :KDW�UXOHV�DSSO\�ZKHQ�LQWHUYHQLQJ�DFWV�RU�HYHQWV�RFFXU"
�� :KDW�UXOH�DSSOLHV�ZKHUH�D�YLFWLP�LV�QHJOHFWIXO�RI�K LV�LQMXULHV"
�� :KDW�UXOHV�DSSO\�ZKHQ�GHDWK�LV�FDXVHG�E\�PHGLFDO�WUHDWPHQW�RI�DQ�LQMXU\"�6HH�-RUGDQ �������DQG�6PLWK �������
�� :KHQ�ZLOO�QHJOLJHQW�PHGLFDO�WUHDWPHQW�EUHDN�WKH�FKDLQ�RI�FDXVDWLRQ"�6HH�&KHVKLUH �������
�� :KDW�WHVW�LV�DSSOLHG�LI�D�YLFWLP�GLHV�HVFDSLQJ�IURP�WKH�GHIHQGDQW"�6HH�'33�Y�'DOH\�DQG�0F*KLH �������
��� :KDW�LV�WKH�GHILQLWLRQ�RI�PXUGHU"
��� :KDW�LV�WKH�PHQV�UHD IRU�PXUGHU"
��� +RZ� ZRXOG� D� MXU\� EH� GLUHFWHG� DERXW� LQWHQW� LQ� D� PXUGHU� FDVH� ZKHUH� WKH� GHIHQGDQW� GLG� D�GDQJHURXV�DFW�UHVXOWLQJ�LQ�GHDWK"���6HH�5�Y�1HGULFN �������DQG�5�Y�:RROOLQ ����-XO\�������
��� :KDW� ZRXOG� EH� \RXU� DGYLFH� WR� VRPHRQH� ZKR� LQWHQGHG� RQO\� WR� FDXVH� J�E�K�� EXW� NLOOHG� KLV�YLFWLP"
78725,$/�48(67,21
'LDQD� YLVLWV� KHU� H[�ER\IULHQG� &KDUOHV� DQG� JLYHV� KLP� DQ� RUDQ JH� LQWR� ZKLFK� VKH� KDV� SXW� HQRXJK�FKHPLFDOV�WR�FDXVH�VHULRXV�LQMXU\�WR�DQ�DGXOW���&KDUOHV�LV�WZHQW\�\HDUV�ROG���+H�HDWV�RQO\�D�OLWWOH�DQG�WKH�UHVW�LV�HDWHQ�E\�:LOOLDP��DJHG�ILYH�\HDUV��ZKR�GLHV���&KDUOHV�KDSSHQV�WR�KDYH�D�SDUWLFXODU�DQG�XQXVXDO�VXVFHSWLELOLW\�WR�WKH�FKHPLFDOV�XVHG�E\�'LDQD��DQG�KH�GLHV�LQ�KRVSLWDO���+H�ZRXOG�QRW�KDYH�GLHG�KDG�WKH�FRUUHFW� DQWLGRWH� EHHQ� DGPLQLVWHUHG�� EXW� WKH� GRFWRUV� WHQGLQJ� KLP� JDYH� KLP� WKH�ZURQJ� VXEVWDQFH� E\�PLVWDNH�
'LVFXVV�WKH�FULPLQDO�OLDELOLW\�RI�'LDQD�IRU�WKHVH�GHDWKV�



$VLI�7XIDO

��

(;$0,1$7,21�48(67,216
�� 5XSHUW�� D� IDPRXV� EXVLQHVVPDQ�� ZKR� LV� YHU\� KHDYLO\� LQ� GHEW�� LV� EHLQJ� WKUHDWHQHG� ZLWK�LQVROYHQF\�SURFHHGLQJV�E\�KLV�FUHGLWRUV���:LWKRXW�WHOOLQJ�KLV�IDPLO\��KH� LQVXUHV�KLV�RZQ�OLIH�WR�WKH� PD[LPXP�� � +H� WKHQ� SODFHV� D� ERPE� LQ� KLV� EUL HIFDVH�� ZKLFK� LV� QRW� GHWHFWHG� DW� DLUSRUW�VHFXULW\��DQG�ERDUGV�D�SDVVHQJHU�SODQH�DW�+HDWKURZ�ERXQG�IRU�1HZ�<RUN���7KH�ERPE�LV�VHW�WR�GHWRQDWH�RYHU�WKH�$WODQWLF��WZR�KRXUV�LQWR�WKH�IOLJKW���7KH�SODQH�GHYHORSV�HQJLQH�WURXEOH�VKRUWO\�DIWHU�WDNH�RII�DQG�LV�IRUFHG�WR�UHWXUQ�WR�+HDWKURZ�RQH�KRXU�DIWHU�WDNH �RII�

7KH�SDVVHQJHUV�GLVHPEDUN�DQG�ZKLOVW�WKH\�DUH�DZDLWLQJ�WKH�DUULYDO�RI�WKH�PDLQWHQDQFH�FUHZ��3DWULFN��D�FOHDQHU��ERDUGV�WKH�DHURSODQH���5XSHUW�KDV�OHIW�KLV�EULHIFDVH�RQ�ERDUG���7KH�ERPE�H[SORGHV�DQG�3DWULFN� LV�NLOOHG�
5XSHUW�KDV�QRZ�EHHQ�FKDUJHG�ZLWK�PXUGHU���'LVFXVV�
�2&5��-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� WKH�LQVXUDQFH�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�FUHZ�PHPEHUV�
&RQVLGHU�WKH�FULPLQDO�OLDELOLW\�RI�-LP�LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV�
�E� )ROORZLQJ� WKH� H[SORVLRQ� 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�K H�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�
�2[IRUG�%RDUG��-XQH������

��� $�� ZKR� LV� RQ� EDG� WHUPV�ZLWK� KLV� QHLJKERXU� %�� KX UOV� D� SHWURO� ERPE� WKURXJK� %
V� OLYLQJ� URRP�ZLQGRZ�LQWHQGLQJ�WR�GHVWUR\�WKH�KRXVH��EXW�DOVR�EHLQJ�DZDUH�WKDW�WKH�RFFXSDQWV�RI�WKH�KRXVH�DUH�KLJKO\�OLNHO\�WR�EH�VHYHUHO\�LQMXUHG���0UV�%�DQG�KHU�EDE\�DUH�EDGO\�FXW�E\�IO\LQJ�JODVV�EXW�PDQDJH�WR�HVFDSH�IURP�WKH�HQVXLQJ�ILUH�
%RWK�0UV�%�DQG�WKH�EDE\�DUH�WDNHQ�WR�KRVSLWDO�ZKHUH�GRFWRUV�UHFRPPHQG�EORRG�WUDQVIXVLRQV���0UV�%�UHIXVHV�D�WUDQVIXVLRQ�EHFDXVH�VKH�LV�DIUDLG�RI�FRQWUDFWLQJ�WKH�$,'6�YLUXV���6KH�ODSVHV�LQWR�D�FRPD�DQG�GLHV�VKRUWO\�DIWHUZDUGV�
7KH�EDE\� LV� WR� UHFHLYH�D�EORRG� WUDQVIXVLRQ�EXW�&��D�KRVSLWDO� WHFKQLFLDQ��PLVWDNHQO\� LGHQWLILHV�WKH�EDE\
V�EORRG�JURXS���$V�D�UHVXOW��WKH�EDE\�UHFHLYHV�LQFRPSDWLEOH�EORRG�DQG�GLHV�
&RQVLGHU�WKH�OLDELOLW\�RI�$�IRU�WKH�GHDWKV�RI�0UV�%�DQG�WKH�EDE\�
�2[IRUG�%RDUG��-XQH������



$VLI�7XIDO

��

��� %LOO� IRUFHV� KLV� ZD\� LQWR� D� OX[XU\� SHQWKRXVH� RFFXSLHG� E\� /RUG� DQG� /DG\� -RQHV� DQG� WKHLU�GDXJKWHU� (YH�� � %\� WKUHDWHQLQJ� WR� NLOO� (YH�� DQG� LQ� RUGHU� WR� GLVFRYHU� ZKHUH� /DG\� -RQHV� KDV�KLGGHQ�KHU�MHZHOV��%LOO�FRPSHOV�/DG\�-RQHV�WR�KROG�D�VL[�FKDPEHUHG�UHYR OYHU�WR�KHU�RZQ�KHDG���%LOO�KDV�ORDGHG�RQO\�RQH�EXOOHW�LQWR�WKH�UHYROYHU���+H�FRPSHOV�KHU�WR�SXOO�WKH�WULJJHU�XQWLO�RQ�WKH�ILIWK�RFFDVLRQ�WKH�JXQ�ILUHV�DQG�VKH�LV�NLOOHG�� �2Q�VHHLQJ�WKLV��/RUG�-RQHV�KDV�D�KHDUW�DWWDFN�DQG�GLHV�
)UXVWUDWHG� EHFDXVH�KH� FDQQRW� ILQG� WKH� MHZHOV�� %LOO� UDSHV�(YH� EHIRUH� OHDYLQJ�� �6RPH�ZHHNV�ODWHU�(YH��IHDULQJ�VKH�PD\�KDYH�FRQWUDFWHG�$,'6�DV�D�UHVXOW�RI�WKH�UDSH��FRPPLWV�VXLFLGH�
'LVFXVV�%LOO
V�FULPLQDO�OLDELOLW\�IRU�WKH�GHDWKV�RI�/RUG�DQG�/DG\�-RQHV�DQG�(YH�
�2[IRUG�%RDUG��-XQH �����



$VLI�7XIDO

��

92/817$5<�0$16/$8*+7(5
352*5(66�7(67
�� :KDW�LV�YROXQWDU\�PDQVODXJKWHU"
'LPLQLVKHG�5HVSRQVLELOLW\
�� :KDW�LV�WKH�HIIHFW�RI�V��RI�WKH�+RPLFLGH�$FW�����"
�� :KDW�LV�WKH�PHDQLQJ�RI�³DEQRUPDOLW\�RI�PLQG�"
�� :KDW�DUH�WKH�SRVVLEOH�RULJLQV�RI�DQ�DEQRUPDOLW\�RI�PLQG"
�� ,V�LW�VXIILFLHQW�MXVW�WR�VKRZ�WKDW�WKH�DFFXVHG�ZDV�VXIIHULQJ�IURP�DQ�DEQRUPDOLW\�RI�PLQG"
�� +RZ�ZLOO�D�MXU\�GHFLGH�LI�WKH�DEQRUPDOLW\�³VXEVWDQWLDOO\�LPSDLUV��WKH�DFFXVHG
V�UHVSRQVLELOLW\�IRU�KLV�DFWV"
�� :KDW� UXOHV� DSSO\� ZKHQ� WKH� MXU\� KDV� WR� GHDO� ZLWK� ERWK� GLPLQLVKHG� UHVSRQVLELOLW\� DQG�LQWR[LFDWLRQ"
�� 2Q�ZKRP�LV�WKH�EXUGHQ�RI�SURRI"
3URYRFDWLRQ
�� :KDW�LV�WKH�GHILQLWLRQ�RI�SURYRFDWLRQ"
��� :KDW�LV�WKH�HIIHFW�RI�VXFK�D�SOHD�LI�VXFFHVVIXO"
��� :KDW�FDQ�DPRXQW�WR�SURYRFDWLRQ"
��� :KDW�VXEMHFWLYH�FRQGLWLRQ�KDV�WR�EH�VDWLVILHG�WR�VKRZ�SURYRFDWLRQ"
��� :KDW�LV�WKH�LPSRUWDQFH�RI�WKH�³FRROLQJ�RII��SHULRG�EHWZHHQ�WKH�SURYRFDWLRQ�DQG�WKH�NLOOLQJ"
��� 1RWH�WKH�HIIHFW�RI�D�VHULHV�RI�LQFLGHQWV�RYHU�WLPH�ZKLFK�GULYH�D�SHUVRQ�WR� PXUGHU� �VHH� 5� Y�+XPSKUH\V ��������
��� :KDW�REMHFWLYH�FRQGLWLRQV�KDYH�WR�EH�VDWLVILHG�WR�VKRZ�SURYRFDWLRQ"
��� :KR�GHFLGHV�LI�WKH�FRQGLWLRQV�DUH�VDWLVILHG"
��� +RZ�GLG�/RUG�'LSORFN�GHILQH�WKH�UHDVRQDEOH�PDQ�LQ� '33�Y�&DPSOLQ"
��� :KDW�FKDUDFWHULVWLFV�PXVW�D MXU\�WDNH�LQWR�DFFRXQW�ZKHQ�FRQVLGHULQJ�SURYRFDWLRQ"
��� :KDW�FKDUDFWHULVWLFV�PXVW�D�MXU\�LJQRUH�ZKHQ�FRQVLGHULQJ�SURYRFDWLRQ"
��� &DQ�FKDUDFWHULVWLFV�LQFRQVLVWHQW�ZLWK�WKH�FRQFHSW�RI�D�UHDVRQDEOH�PDQ�EH�WDNHQ�LQWR�DFFRXQW"���6HH�5�Y�0RUKDOO�
��� :KDW�UXOH�DSSOLHV�ZKHUH�WKH�SURYRFDWLRQ�LV�VHOI �LQGXFHG"
��� :KDW�SRLQWV�ZHUH�PDGH�E\�WKH�+RXVH�RI�/RUGV�LQ�5�Y�0RUJDQ�6PLWK ����-XO\������"



$VLI�7XIDO

��

6XLFLGH�3DFW
��� :KDW�LV�WKH�HIIHFW�RI�V��RI�WKH�+RPLFLGH�$FW�����"
��� +RZ�LV�D�³VXLFLGH�SDFW��GHILQHG"
��� :KDW�W\SH�RI�LQWHQWLRQ�KDV�WR�EH�VKRZQ"
,QIDQWLFLGH
��� :KDW�LV�WKH�HIIHFW�RI�V��RI�WKH�,QIDQWLFLGH�$FW�����"
78725,$/�48(67,216
��� %UXQR�ZDV�KLW� RQ� WKH�KHDG�E\�7\VRQ� LQ� D� ER[LQJ�PDWFK�� �%UXQR�DSSHDUHG�ZHOO�� EXW� LQ� IDFW��GHYHORSHG� D� EORRG� FORW� LQ� WKH� E UDLQ�� � %UXQR� EHFDPH� VXEMHFW� WR� GHSUHVVLRQ�� WLUHGQHVV� DQG�RXWEXUVWV�RI�XQFRQWUROODEOH�YLROHQFH�� �+H�KLW�KLV�ZLIH�RYHU� WKH�KHDG�ZLWK�D�VSDGH��NLOOLQJ�KHU���%UXQR�ZDV�YHU\�GHSUHVVHG�DQG�GUDQN�WZR�ODUJH�ZKLVNLHV���:KHQ�KH�FDPH�URXQG�KH�IRXQG�WKDW�KH�KDG�VWUDQJOHG�KLV�VLVWHU��-HPLPDK�

'LVFXVV�WKH�FULPLQDO�OLDELOLW\�RI�%UXQR�
��� 5REHUW� LV�DQ�H[FHSWLRQDOO\� XJO\�PDQ�� �+H�ZDV� LPSOLFDWHG� LQ� WKH�PXUGHU�RI�D� \RXQJ�ZRPDQ���1H[W�PRUQLQJ��DIWHU�XQGHUJRLQJ�PDQ\�KRXUV�RI�KRVWLOH�SROLFH�TXHVWLRQLQJ��5REHUW�FDQQRW�WDNH�WKH�XVXDO�MHHULQJ�RI�WKH�VPDOO�FKLOGUHQ�LQ�KLV�QHLJKERXUKRRG�ZLWK�KLV�XVXDO�HTXDQLPLW\��DQG�KH�ILQGV� WKH� � +HUH� FRPHV� WKH� <RUNVKLUH� 5LSSHU�� RI� $QGUHZ�� DJHG� HLJKW�� SDUWLFXODUO\� JDOOLQJ���$FFRUGLQJO\� KH� SLFNV� $QGUHZ� XS� DQG� WKURZV� KLP� ZLWK� FRQVLGHUDEOH� IRUFH� LQ WR� D� EULFN� ZDOO��FDXVLQJ�WKH�ER\
V�GHDWK���7KH�LQFLGHQW�LV�ZLWQHVVHG�E\�3&�3ORG��ZKR�PDGH�WKH�DUUHVW�

$GYLVH�5REHUW�DV�WR�KLV�OLDELOLW\�
��� -RKQ�WHOOV�3HWHU�WKDW�KH�LV�³7LUHG�RI�OLIH�DW�3DUN�/DQH�&ROOHJH��DQG�ZDQWV�WR�GLH���+H�SHUVXDGHV�3HWHU� WR� VKRRW KLP�� ZKLFK� 3HWHU� GRHV�� NLOOLQJ� KLP�� � 3HWHU� DJUHHG� ZLWK� -RKQ� WKDW� KH�� 3HWHU��VKRXOG�NLOO�KLPVHOI�DOVR���:KDW�ZRXOG�3HWHU
V�OLDELOLW\�EH�LI�

�D� 3HWHU�WKHQ�WULHG�WR�NLOO�KLPVHOI�EXW�IDLOHG"�E� 3HWHU�NQHZ�WKDW�WKHUH�ZDV�RQO\�RQH�EXOOHW�LQ�KLV�JXQ"
��� 0UV�+XUU\��VHYHQ�PRQWKV�SUHJQDQW��ZHQW�LQWR�ODERXU�SUHPDWXUHO\��ZKLOVW�DW�KRPH���:KHQ�VKH�ORRNHG� DW� WKH� FKLOG� LW� EHFDPH� REYLRXV� WKDW� WKH� FKLOG� ZDV� JURVVO\� GHIRUPHG�� � 6KH� WKHUHIRUH�NLOOHG�LW�

'LVFXVV�WKH�FULPLQDO�OLDELOLW\�RI�0UV�+XUU\�



$VLI�7XIDO

��

(;$0,1$7,21�48(67,216
�� 3HWHU�DQG�6DQGUD�KDYH�EHHQ�PDUULHG�IRU�VHYHUDO�\HDUV�DQG�KDYH�WZR�\RXQJ�FKLOGUHQ���,Q�WKH�SDVW�IHZ�\HDUV�WKH\�KDYH�KDG�IUHTXHQW�TXDUUHOV�GXULQJ�WKH�FRXUVH�RI�ZKLFK�3HWHU�KDV�RIWHQ�KLW�6DQGUD���6KH�KDV�EHFRPH�YHU\�GHSUHVVHG�DQG�KDV�EHHQ�SODFHG�RQ PHGLFDWLRQ�E\�KHU�GRFWRU�DIWHU�WHOOLQJ�WKH�GRFWRU�KRZ�VKH�IHHOV�µWUDSSHG¶�LQ�WKH�UHODWLRQVKLS���2QH�HYHQLQJ�3HWHU�UHWXUQV�KRPH�IURP�WKH�SXE�UDWKHU�GUXQN���7KH\�EHJLQ�DQ�DUJXPHQW�DQG�3HWHU�WHOOV�6DQGUD�WKDW�VKH�KDV�DOZD\V�EHHQ�D�KRSHOHVV�ZLIH�DQG�DQ�LQDGHTXDWH�PRWKHU���6DQGUD�EHJLQV�WR�FU\���3HWHU�VODSV�KHU�IDFH�DQG�WHOOV�KHU�WR�SXOO�KHUVHOI�WRJHWKHU���(QUDJHG��6DQGUD�JUDEV�D�PDUEOH�VWDWXHWWH�IURP�WKH�PDQWHOSLHFH�QH[W�WR�KHU�DQG�VPDVKHV�LW�RYHU�3HWHU¶V�KHDG��NLOOLQJ�KLP�LQVWDQWO\�

$GYLVH�6DQGUD�ZKR�LV�FKDUJHG�ZLWK�WKH�PXUGHU�RI�3HWHU�
:RXOG�LW�PDNH�DQ\�GLIIHUHQFH�WR�\RXU�DGYLFH�LI�6DQGUD�KDG�ZDLWHG�XQWLO�3HWHU�KDG�IDOOHQ�DVOHHS�LQ�KLV�FKDLU�DQG�WKHQ�NLOOHG�KLP�ZLWK�WKH�VWDWXHWWH"
�2&5��-XQH������

�� &RPSDUH�DQG�FRQWUDVW�WKH�GHIHQFHV�RI�GLPLQLVKHG�UHVSR QVLELOLW\�DQG�LQVDQLW\�
�2&5��-XQH������

��� &RQVLGHU�ZKHWKHU�RU�QRW�WKH�GHIHQFH�RI�SURYRFDWLRQ�LV�LQ�QHHG�RI�UHIRUP�
�2[IRUG�%RDUG��-XQH������

��� ,Q�DQ�µ$¶�OHYHO�ODZ�OHFWXUH��0U�&UDVV�DVNV�D�TXHVWLRQ�RI�'HUPRW��DQ�,ULVK�VWXGHQW�ZLWK�D�EURNHQ�OHJ�� 'HUPRW��ZKR�KDV�EHHQ�DZDNH�DOO�QLJKW�RZLQJ�WR�WKH�SDLQ�IURP�KLV�OHJ�DQG�KDV�QRW�EHHQ�DEOH�WR�SUHSDUH�IRU�WKH�FODVV��UHSOLHV�µ,�GRQ
W�NQRZ�WKH�DQVZHU�¶��0U�&UDVV�VKRXWV�DW�KLP��µ<RX�WKLFN�3DGG\�� �7KH�VRRQHU�ZH�VWRS�DGPLWWLQJ� ,ULVK�PRURQV� LQWR� WKLV�FODVV� WKH�EHWWHU�¶� �'HUPRW�KDG� SUHYLRXVO\� EHHQ� DEXVHG� LQ� FODVVHV� E\� &UDVV� LQ� VLPLODU� IDVKLRQ�� � $W� WKLV� ODWHVW� LQVXOW�'HUPRW��ZKR�LV�ZHOO�NQRZQ�IRU�KLV�TXLFN�WHPSHU��KXUOV�KLV�FUXWFK�DW�&UDVV�LQWHQGLQJ�WR�FDXVH�KLP�VHULRXV�LQMXU\���&UDVV�LV�NQRFNHG�RYHU�E\�WKH�LP SDFW�RI�WKH�FUXWFK�DQG��DV�KH�IDOOV��KH�KLWV�KLV�KHDG�RQ�WKH�FRUQHU�RI�D�GHVN���+H�VXIIHUV�EURNHQ�ULEV�DQG�D�IUDFWXUHG�VNXOO�
$W�WKH�ORFDO�KRVSLWDO��&UDVV�LV�JLYHQ�DQ�HPHUJHQF\�RSHUDWLRQ�WR�UHOLHYH�SUHVVXUH�RQ�KLV�EUDLQ���'XULQJ�WKH�RSHUDWLRQ�WKH�VXUJHRQ� FROODSVHV�IURP�IDWLJXH�DV�KH�KDV�EHHQ�RQ�GXW\�IRU����KRXUV���$V� KH� FROODSVHV�� KLV� VFDOSHO� VOLSV� DQG� DJJUDYDWHV� WKH� ZRXQG� WR� &UDVV
V� VNXOO�� � $QRWKHU�VXUJHRQ�FRPSOHWHV�WKH�RSHUDWLRQ�DQG�&UDVV�LV�SODFHG�RQ�D�OLIH�VXSSRUW�PDFKLQH��EXW�GLHV�DIWHU�VL[�PRQWKV�
&RQVLGHU�'HUPRW
V�FULPLQDO�OLDELOLW\�IRU�WKH�GHDWK�RI�&UDVV�
�2[IRUG�%RDUG��-XQH������

��� 3DXOLQH��D�ZRPDQ�RI�����KDV�EHHQ�PDUULHG�WR�5RGQH\�IRU�VHYHQ�\HDUV���5RGQH\�LV�DQ�DOFRKROLF�DQG�RIWHQ�UHWXUQV�KRPH�GUXQN���:KLOH�LQ�WKLV�VWDWH��KH�RIWHQ�SXQFKHV DQG�VODSV�3DXOLQH���7KLV�EHKDYLRXU� KDV� EHHQ� WDNLQJ� SODFH� UHJXODUO\� IRU� WKH� SDVW� WKUHH� \HDUV�� � 3DXOLQH� LV� SUHVHQWO\�VXIIHULQJ� IURP�VHYHUH�GHSUHVVLRQ�ZKLFK� VKH� EODPHV�RQ�5RGQH\
V� EHKDYLRXU�� �2QH�HYHQLQJ��5RGQH\�UHWXUQV�KRPH�GUXQN�DQG�VODSV�3DXOLQH�RQ�WKH�ID FH���+H�DOVR�WHOOV�KHU�WKDW�KH�GRHV�QRW�ORYH�KHU�DQ\�PRUH�DQG�LQWHQGV�WR�OHDYH�KRPH�IRU�JRRG���5RGQH\�WKHQ�IDOOV�DVOHHS�RQ�WKH�VRID���
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3DXOLQH�VSHQGV�D�FRXSOH�RI�KRXUV�FRQWHPSODWLQJ�ZKDW�KDV�KDSSHQHG�DQG��LQ�D�VXGGHQ�EXUVW�RI�IXU\��EHDWV�5RGQH\�RQ�WKH�KHDG�ZLWK�DQ�DVKWUD\�LQWHQGLQJ�WR�NLOO�KLP�
3DXOLQH�LPPHGLDWHO\�UHJUHWV�KHU�DFWLRQ�DQG�FDOOV�DQ�DPEXODQFH���5RGQH\�LV�WDNHQ�WR�KRVSLWDO�ZKHUH� KH� LV� WUHDWHG� IRU� VHYHUH� KHDG� LQMXULHV�� � 'U� 'RRP� LQMHFWV� 5RGQH\� ZLWK� SHQLFLOOLQ���8QIRUWXQDWHO\��5RGQH\�LV�DOOHUJLF�WR SHQLFLOOLQ�DQG�KH�GLHV�
3DXOLQH� LV�FKDUJHG�ZLWK�WKH�PXUGHU�RI�5RGQH\���6KH�GRHV�QRW�GLVSXWH�WKDW�DW� WKH�WLPH�RI� WKH�LQFLGHQW�VKH�LQWHQGHG�WR�NLOO�KLP�
&RQVLGHU�KRZ�3DXOLQH�PLJKW�GHIHQG�KHUVHOI�DJDLQVW�D�FKDUJH�RI�PXUGHU�
�2[IRUG�%RDUG��-XQH������

��� .��ZKR�LV�DWWHQGLQJ�D�OHFWXUH�JLYHQ�E\�/��D�ZHOO �NQRZQ�K\SQRWLVW��DJUHHV�WR�EH�K\SQRWLVHG���/�WHOOV� .� WKDW� KH� LQWHQGV� WR� LQGXFH� D� VWDWH� RI� DJJUHVVLRQ� LQ� KLP� E\� PHDQV� RI� D� NH\ZRUG�µEDQDQDV¶�� � .� DJUHHV� DQG� LV� GXO\� K\SQRWLVHG�� �:KHQ� /�PHQWLRQV� WKH� NH\ZRUG µEDQDQDV¶�� .�UHDFWV�E\�VPDVKLQJ�WKH�PLFURSKRQH�RQ�/
V�KHDG�FDXVLQJ�EUXLVLQJ�
1�� D�PHPEHU� RI� WKH� DXGLHQFH�� DWWDFNV� DQG� NLOOV� 3�� ZKR� LV� VLWWLQJ� EHVLGH� KLP�� � 3� KDG� EHHQ�FDOOLQJ� 1� � D� VWXSLG� ORRQ\� �� � 1� LV� LQ� IDFW� VHYHUHO\� UHWDUGHG� DQG� ORVW� KLV� VHOI �FRQWURO� ZKHQ� 3�WDXQWHG�KLP���'RFWRUV�DUH�SUHSDUHG�WR�JLYH�HYLGHQFH� WKDW�1�LV�QRW� LQVDQH�DOWKRXJK�KH�KDV�D�PHQWDO�DJH�RI���
$GYLVH�.�ZKR�LV�FKDUJHG�ZLWK�DVVDXOW�RFFDVLRQLQJ�DFWXDO�ERGLO\�KDUP�WR�/�DQG�FULPLQDO�GDPDJH�WR�WKH�PLFURSKRQH�DQG1�ZKR�LV�FKDUJHG�ZLWK PXUGHU�
�2[IRUG�%RDUG��-XQH������

��� $QVZHU�ERWK�SDUWV�
�D� 7R�ZKDW�H[WHQW�DUH�SURYRFDWLRQ�DQG�GLPLQLVKHG�UHVSRQVLELOLW\�GHIHQFHV"
�E� 7R�ZKDW�H[WHQW�VKRXOG�WKH\�EH�GHIHQFHV"
�2[IRUG�%RDUG��-XQH������

��� *LOO�DQG�-D\QH�DUH�SDWLHQWV�LQ�D�KRVSLWDO���*LOO�LV�SUHJQDQW�DQG�KDV�D�UHWDUGHG�LQWHOOHFW���6KH�LV�SOD\LQJ� FKHVV� ZLWK� -D\QH� ZKR� WDXQWV� KHU� DERXW� KHU� LQDELOLW\� WR� PDVWHU� WKH� JDPH� DQG� WKH�LOOHJLWLPDF\�RI�KHU�XQERUQ�FKLOG�� � ,Q�D�YLROHQW� UDJH��*LOO� WKURZV�D�NQLIH�DW� -D\QH�EXW� LW� VWULNHV�6XH��D�QXUVH��ZKR�LV�NLOOHG�
-D\QH��ZKR�LV�EHLQJ�WUHDWHG�IRU�HSLOHSV\��ZDQGHUV�LQWR�WKH�KRVSLWDO�JURXQGV�DQG�LV�DSSURDFKHG�E\� 3&� -RKQ�� � 6KH� EHOLHYHV� KLP� WR� EH� DQ� DOLHQ� IURP� RXWHU� VSDFH� DQG� DWWDFNV� KLP�� FDXVLQJ�VHULRXV�KHDG�LQMXULHV�IURP�ZKLFK�KH�GLHV�
&RQVLGHU WKH�FULPLQDO�OLDELOLW\�RI��D��*LOO�DQG��E��-D\QH��ZKR�DUH�ERWK�FKDUJHG�ZLWK�PXUGHU�
�2[IRUG�%RDUG��-XQH������
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��� -RKQ
V� ZLIH�0DU\�� KDV� D� UHSXWDWLRQ� DV� DQ� LPPRUDO� ZRPDQ�� � 3HWHU�� -RKQ
V� ZRUNPDWH�� RIWHQ�WDXQWV�-RKQ�DERXW�WKLV���6R�IDU�-RKQ�KDV�QRW�UHVS RQGHG�
2Q� WKH� ODWHVW�RFFDVLRQ��KRZHYHU��3HWHU�DOVR�DEXVHV�-RKQ�KLPVHOI��FDOOLQJ�KLP�D� µJXWOHVV�ROG�ZRPDQ¶�� � -RKQ� SXQFKHV� 3HWHU� RYHU� WKH� KHDUW�� DV� KDUG� DV� KH� FDQ�� � 3HWHU� FROODSVHV�� � -RKQ��EHOLHYLQJ�3HWHU�WR�EH�GHDG��WKURZV�WKH�ERG\�GRZQ�D�ZHOO���3HWHU�LV�L Q�IDFW�NLOOHG�E\�WKH�IDOO�
'LVFXVV�WKH�FULPLQDO�OLDELOLW\��LI�DQ\��RI�-RKQ�
�2[IRUG�%RDUG��-XQH������
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,192/817$5<�0$16/$8*+7(5
352*5(66�7(67
8QODZIXO�DFW�PDQVODXJKWHU
�� :KDW�LV�WKH�GRFWULQH�RI�XQODZIXO�DFW�PDQVODXJKWHU"
�� ([SODLQ�LWV�IRXU�HOHPHQWV�
�� ,V�HPRWLRQDO�KDUP�VXIILFLHQW"���6HH�:DWNLQV�/-�LQ�5�Y�'DZVRQ�
0DQVODXJKWHU�E\�JURVV�QHJOLJHQFH
�� :KDW�DPRXQW�RI�QHJOLJHQFH�LV�UHTXLUHG�IRU�WKLV�W\SH�RI�PDQVODXJKWHU"�6HH�/RUG�+HZDUW�&-�LQ�5�Y�%DWHPDQ�
�� :KDW�LV�WKH�WHVW�IRU�PDQVODXJKWHU�E\�FULPLQDO�QHJOLJHQFH"���6HH�5�Y�$GRPDNR�
0DQVODXJKWHU�E\�UHFNOHVVQHVV
�� :KDW�LV�UHFNOHVV�PDQVODXJKWHU"
5HIRUP
�� :KDW�SURSRVDOV�IRU�UHIRUP�RI�WKH�ODZ�KDYH�EHHQ�PDGH�E\�WKH�/DZ�&RPPLVVLRQ"
78725,$/�48(67,216
��� 6KDURQ�KDG�D�JUXGJH�DJDLQVW�7UDF\���6KDURQ�SRXUHG�SDUDIILQ�WKURXJK�WKH�OHWWHU�ER[�RI�7UDF\
V�KRXVH���:LWKRXW�JLYLQJ�DQ\�ZDUQLQJ�VKH�LJQLWHG�WKH�SDUDIILQ��DQG�.HYLQ��D�FKLOG� LQ�WKH�KRXVH��GLHG�DV�D�UHVXOW�RI�WKH�ILUH���6KDURQ�KDV�EHHQ�FKDUJHG�ZLWK�PXUGHU���+RZHYHU��VKH�FRQWHQGV�WKDW�VKH�KDG�QRW�ZDQWHG�WR�NLOO�DQ\RQH�EXW�KDG�LQWHQGHG�RQO\�WR�IULJKWHQ�7UDF\�

$GYLVH�6KDURQ�
��� 3DXOLQH�OLYHG�ZLWK�KHU�$XQW�1HOO\�ZKR�ZDV�DQ�HOGHUO\�ZRPDQ���$XQW�1HOO\�GHYHORSHG�JDQJUHQH�LQ�KHU�OHJ�DQG�ZDV�XQDEOH�WR�ORRN�DIWHU�KHUVHOI���3DXOLQH�ZDV�WKH�RQO\�SH UVRQ�ZKR�NQHZ�RI�KHU�FRQGLWLRQ��EXW�IDLOHG�WR�SURYLGH�KHU�DXQW�ZLWK�IRRG��GHVSLWH�KDYLQJ�EHHQ�JLYHQ�PRQH\�E\�KHU�IRU�WKLV�SXUSRVH��RU�PHGLFDO�DVVLVWDQFH���$IWHU����GD\V�RI�VXIIHULQJ�$XQW�1HOO\�GLHG�

'LVFXVV�WKH�FULPLQDO�OLDELOLW\�RI�3DXOLQH�
(;$0,1$7,21�48(67,216
�� ³,Q� VWUXJJOLQJ� WR� GHILQH� WKH� ERXQGDULHV� RI� LQYROXQWDU\� PDQVODXJKWHU� WKH� FRXUWV� KDYH�HQFRXQWHUHG�FRQVLGHUDEOH�GLIILFXOWLHV�DQG�WKH�UHVXOWLQJ�PXGGOH�LV�QRW�D�FUHGLW�WR�(QJOLVK�ODZ�´

'LVFXVV�ZKHWKHU�WKLV�FULWLFLVP�LV�MXVWLILHG�
�2&5��-XQH������

�� 'HQQLV�ZDV� WKURZLQJ�VWRQHV�DW�SDVVLQJ�FDUV�� �2QH�VWRQH�KLW� WKH�ZLQGVFUHHQ�RI�$QJHOD¶V�FDU�FDXVLQJ�KHU�WR�ORVH�FRQWURO���7KH�FDU�VZHUYHG�RQWR�WKH�SDYHPHQW�UXQQLQJ�RYHU�6DUDK��D�� \HDU�ROG� FKLOG��ZKR�KDG� MXVW� OHIW� KRPH�RQ�KHU�ZD\� WR� VFKRRO�� �0DU\�� 6 DUDK¶V�PRWKHU��ZKR�KDG� D�
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ZHDN�KHDUW��ZLWQHVVHG�WKH�DFFLGHQW��VXIIHUHG�D�KHDUW�DWWDFN�DQG�GLHG���6DUDK�ZDV�EDGO\�LQMXUHG�DQG�ZDV�UXVKHG�WR�KRVSLWDO�IRU�WUHDWPHQW�
$IWHU� WZR�ZHHNV� LQ�DQ� LQWHQVLYH�FDUH�XQLW�6DUDK�ZDV� WUDQVIHUUHG� WR�D�QRUPDO� UHFRYHU\�ZDUG�ZKHQ� KHU� LQWUDYHQRXV� GULS� WXEH� EHFDPH� GLVORGJHG� IURP� KHU� DUP� ZKHQ� D� KRVSLWDO� SRUWHU�QHJOLJHQWO\� UXVKHG�SDVW�KHU�� �7KLV�SUREOHP�ZDV�QRW�REVHUYHG�XQWLO� WKH�QH[W�PRUQLQJ�ZKHQ� LW�ZDV� GLVFRYHUHG� WKDW� 6DUDK� KDG� ODSVHG� LQWR� D� FRPD� DV� D� UHVXOW� RI� WKH� GULS� KDYLQJ� EHHQGLVORGJHG���6KH�GLG�QRW�UHJDLQ�FRQVFLRXVQHVV�DQG��WKUHH�GD\V�ODWHU��6DUDK�GLHG�
&RQVLGHU�'HQQLV¶V�OLDELOLW\�IRU�WKH�GHDWKV�RI�6DUDK�DQG�0DU\�
�2&5��-XQH������

�� 2OLYLD� LV� D� GHGLFDWHG� PHPEHU� RI� DQ� DQLPDO� ULJKWV� VRFLHW\�� � $� FLUFXV� ZDV� YLVLWLQJ� WKH� ODU JH�VHDVLGH� WRZQ� ZKHUH� 2OLYLD� OLYHV�� � 6KH� EHOLHYHG� WKDW� VRPH� RI� WKH� DQLPDOV� ZHUH� EHLQJ�PLVWUHDWHG� E\� EHLQJ� NHSW� LQ� YHU\� VPDOO� FDJHV�� � 2QH� VXPPHU� QLJKW� VKH� HQWHUHG� WKH� FLUFXV�FRPSRXQG� DQG� UHOHDVHG� WKH� OLRQV�� � 7KH� DODUP� ZDV� TXLFNO\� UDLVHG� DQG� DOO� EXW� RQH� ZHUHLPPHGLDWHO\�UH�FDSWXUHG���7KH�RQH�OLRQ�VWLOO�DW�ODUJH�VDYDJHG�$OEHUW��ZKR�ZDV�PDNLQJ�KLV�ZD\�KRPH� IURP� D� QLJKW� FOXE� LQ� WKH� HDUO\� KRXUV� RI� WKH�PRUQLQJ�� � $OEHUW� ZDV� UXVKHG� WR� WKH� ORFDO�KRVSLWDO�VXIIHULQJ�IURP�D�VHYHUH� ORVV�RI�EORRG���+H�ZDV�LPPHGLDWHO\�GLDJ QRVHG�DV�EHLQJ�LQ�D�FULWLFDO�FRQGLWLRQ�DQG�JLYHQ�D�EORRG�WUDQVIXVLRQ���7KH�GRFWRU�UHVSRQVLEOH�XVHG�WKH�ZURQJ�EORRG�W\SH�DQG��DV�D�UHVXOW��$OEHUW�GLHG�
$GYLVH�2OLYLD�DV�WR�KHU�FULPLQDO�OLDELOLW\�IRU�$OEHUW¶V�GHDWK�
�2[IRUG�%RDUG��-XQH������

�� +RUDFH�KDV�MXVW�KDG�DQ�DUJXPHQW�ZLWK�KLV�ZLIH�DQG�VWRUPV�RXW�RI�WKH�KRXVH���,Q�D�ILW�RI�WHPSHU��KH�NLFNV�WKH�JDUGHQ�ZDOO�RI�D�QHLJKERXULQJ�KRXVH�RZQHG�E\�-LP���7KH�NLFN�LV�VR�SRZHUIXO�WKDW�WKH�ZDOO�FROODSVHV�� �2QH�RI� WKH�EULFNV� IURP� WKH�ZDOO�VWULNHV�+RUDFH�RQ� WKH KHDG� OHDYLQJ�KLP�GL]]\�DQG�FRQIXVHG���-LP�FRPHV�RXW�IURP�KLV�KRXVH�WR� LQYHVWLJDWH�WKH�QRLVH�� �+RUDFH�� LQ�KLV�FRQIXVHG�VWDWH��SLFNV�XS�D�JDUGHQ�VSDGH�DQG�VWULNHV�-LP�RQFH�RQ�WKH�DQNOH�LQWHQGLQJ�RQO\�WR�GLVDEOH�KLP�WHPSRUDULO\�
-LP�LV�WDNHQ�WR�KRVSLWDO�DQG WUHDWHG�E\�'U�.LQJ�IRU�PLQRU�EUXLVHV���'U�.LQJ�QHJOHFWV�WR�DVN�-LP�ZKHWKHU�RU�QRW�KH�LV�DOOHUJLF�WR�DQ\�GUXJV���,Q�IDFW��-LP�LV�DOOHUJLF�WR�SHQLFLOOLQ���:KHQ�'U�.LQJ�JLYHV�-LP�D�URXWLQH�SHQLFLOOLQ�LQMHFWLRQ��-LP¶V�UHDFWLRQ�LV�VR�H[WUHPH�WKDW��GHVSLWH�'U�. LQJ¶V�EHVW�HIIRUWV�WR�UHYLYH�KLP��-LP�GLHV�
&RQVLGHU�WKH�FULPLQDO�OLDELOLW\�RI�+RUDFH�
�2[IRUG�%RDUG��-XQH������

��� µ,QYROXQWDU\�PDQVODXJKWHU� LV�DQ�RIIHQFH�RI� LOO �GHILQHG�ERXQGDULHV�FRYHULQJ� WKH�PLGGOH�JURXQG�EHWZHHQ�PXUGHU�DQG�DFFLGHQWDO�GHDWK�¶��0�-��$OOHQ��7H[WERRN�RQ�&ULPLQDO�/DZ�
$VVHVV� WKH� YDOLGLW\� RI� WKH� DERYH� VWDWHPHQW� E\� DQDO\]LQJ� WKH� FRQVWLWXHQW� HOHPHQWV� RI�FRQVWUXFWLYH�PDQVODXJKWHU�DQG�JURVV�QHJOLJHQFH�PDQVODXJKWHU�RQO\�
�2[IRUG�%RDUG��-XQH������
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121�)$7$/�2))(1&(6�$*$,167�7+(�3(5621
352*5(66�7(67
&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"
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78725,$/�48(67,216
��� $OIUHG�KLUHV�%LOO�DQG�&ROLQ�WR�KHOS�KLP�LQ�D�GLVSXWH�ZLWK�'DQLHO��D�EXVLQHVV�ULYDO���$OIUHG�WHOOV�%LOO�DQG�&ROLQ��³,�ZDQW�KLP�VFDUHG�RII���,�GRQ
W�FDU H�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"
(;$0,1$7,21�48(67,216
6HH�S���
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6(/)�'()(1&(
352*5(66�7(67
�� :KHQ�FDQ�D�SHUVRQ�DFW�LQ�VHOI �GHIHQFH"
�� :KDW�LV�WKH�HIIHFW�RI�V��RI�WKH�&ULPLQDO�/DZ�$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"
78725,$/�48(67,21
$QG\�ZDV�RI�D�QHUYRXV�GLVSRVLWLRQ���+H�VDZ�WZR�\RXWKV�ZDONLQJ�WRZDUGV�KLP�GRZQ�D�GDUN�VWUHHW���2QH�RI�WKH�\RXWKV��%LOO� ZDV�FDUU\LQJ�DQG�VZLQJLQJ�D�ELF\FOH�FKDLQ���$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\�
(;$0,1$7,21�48(67,216
6HH�S���
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&216(17
352*5(66�7(67
7KLV�ZLOO�EH�LVVXHG�ODWHU�LQ�WKH�DFDGHPLF�\HDU�
(;$0,1$7,21�48(67,216
6HH�S���
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121�)$7$/�2))(1&(6�$*$,167�7+(�3(5621
(;$0,1$7,21�48(67,216
�� ([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�
�2&5��-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�SHUIRUPDQFH��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���7 KH�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\�
�2&5��-XQH������

��� 7R�ZKDW�H[WHQW�LV�FRQVHQW�DQ�HIIHFWLYH�GHIHQFH�WR�D�FKDUJH�RI�DVVDXOW"
�2[IRUG�%RDUG��-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�P DQDJHU��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\�
�2[IRUG�%RDUG��-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�LQ FLGHQW�ZDV�QRW�VHHQ�E\�WKH�UHIHUHH�
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$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�
�2[IRUG�%RDUG��-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�J RDO�
'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\"
�2[IRUG�%RDUG��-XQH������
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7+()7
352*5(66�7(67
$FWXV�UHXV
�� :KDW�LV�WKH�DFWXV�UHXV RI�WKHIW"
�� +RZ�LV�DSSURSULDWLRQ�GHILQHG"
�� &RQVLGHU�ZKDW�DUH�WKH�ULJKWV�RI�DQ�RZQHU�
�� &DQ�D�ERQD�ILGH SXUFKDVHU�IRU�YDOXH�HYHU�VWHDO�WKH�SURSHUW\�KH�WKRXJKW�KH�ZDV�EX\LQJ"
�� &DQ�WKHUH�EH�DQ�DSSURSULDWLRQ�LI�WKH�DFFXVHG�LV�GRLQJ�VRPHWKLQJ�KH�LV�DXWKRULVHG�WR�GR"���6HH�5�Y�*RPH]�
�� +RZ�LV�SURSHUW\�GHILQHG"
�� :KDW�DUH�µFKRVHV�LQ�DFWLRQ¶"
�� *LYH�H[DPSOHV�RI�LQWDQJLEOH�SURSHUW\�
�� &RQVLGHU��UHIHUULQJ�WR�FDVH�ODZ��ZKDW�LV�QRW�SURSHUW\�IRU�WKH�SXUSRVHV�RI�V��
��� &DQ�ODQG�EH�VWROHQ"
��� :KDW�VSHFLDO�UXOHV�UHODWH�WR�ZLOG�IORZHUV"
��� :KDW�VSHFLDO�UXOHV�UHODWH�WR�ZLOG�DQLPDOV"
��� :KDW�LV�WKH�GHILQLWLRQ�RI�µEHORQJLQJ�WR�DQRWKHU¶"
��� &DQ�DQ�RZQHU�RI�SURSHUW\�VWHDO�WKDW�SURSHUW\�IURP�VRPHRQH�LQ�SRVVHVVLRQ"
��� :KHQ�FDQ�µRZQHUOHVV�SURSHUW\¶�EH�VWROHQ"
��� :KHUH�SURSHUW\�LV�UHFHLYHG�VXEMHFW�WR�DQ�REOLJDWLRQ�WR�GHDO�ZLWK�LW�LQ�D�SDUWLFX ODU�ZD\��GRHV�WKH�RULJLQDO�RZQHU�UHWDLQ�DQ�LQWHUHVW�LQ�WKH�SURSHUW\"
��� :KDW�NLQG�RI�REOLJDWLRQ�LV�QHFHVVDU\�IRU�V�����WR�DSSO\"
��� :KDW�VSHFLDO�UXOH�DSSOLHV�ZKHUH�D�SHUVRQ�VWHDOV�SURSHUW\�E\�PLVWDNH"
0HQV�UHD
��� :KDW�LV�WKH�PHQV�UHD RI�WKHIW"
��� :KHQ��DV�D�PDWWHU�RI�ODZ��LV�D�SHUVRQ�QRW�GLVKRQHVW"
��� ,V�D�VXEMHFWLYH�RU�DQ�REMHFWLYH�WHVW�DSSOLHG�IRU�WKH�SXUSRVHV�RI�V����"
��� :KDW�FLUFXPVWDQFHV�DUH�FRYHUHG�E\�V����"
��� :KDW�LV�WKH�HIIHFW�RI�WKH�GHFLVLRQ�LQ�5�Y�*KRVK >����@"
��� ,V�WKHUH�D�VWDWXWRU\�GHILQLWLRQ�RI�µLQWHQWLRQ�WR�SHUPDQHQWO\�GHSULYH¶"
��� &DQ�ERUURZLQJ�HYHU�DPRXQW�WR�WKHIW"
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��� :KDW�VLWXDWLRQV�GRHV�V�����FRYHU"
��� :KDW�VLWXDWLRQV�GRHV�V�����FRYHU"
78725,$/�48(67,21
*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�DEOH�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���*UDEELW�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\�
(;$0�48(67,216
6HH�S��
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52%%(5<
352*5(66�7(67
�� :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�"
(;$0�48(67,216
6HH�S��
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%85*/$5<
352*5(66�7(67
�� :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��"
��� ,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"
(;$0,1$7,21�48(67,216
��� 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�� 5HPEDQ N� 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�7X UQHU�GLHV����PLQXWHV�ODWHU�
7KH�SURVHFXWLRQ�ZLVK�WR�FKDUJH�5HPEDQN�ZLWK�EXUJODU\��UDSH�DQG�WKH�PDQVODXJKWHU�RI�7XUQHU�
'LVFXVV�
�2[IRUG�%RDUG��-XQH������



$VLI�7XIDO

��

��� %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�
$V� 7LP� LV� DERXW� WR� XQSOXJ� D� IUHH]HU� IXOO� RI� FKHHVHV�� KH� LV� FKDOOHQJHG� E\� 0DU\�� D� VKRS�DVVLVWDQW�� � .QRZLQJ� WKDW�0DU\� LV� KDYLQJ� D� VHFUHW� DIIDLU� ZLWK� WKH�PDQDJHU�� 7LP� WKUHDWHQV� WR�UHYHDO�WKLV�IDFW�WR�0DU\
V�KXVEDQG�LI�VKH�VWRSV�KLP���+H�WKHQ�XQSOXJV�WKH�IUHH]HU��VSRLOLQJ�LWV�FRQWHQWV��0DU\�EHLQJ�WRR�IULJKWHQHG�WR�LQWHUYHQH�
&RQVLGHU� WKH� FULPLQDO� OLDELOLW\� RI� �D�� %LOO� DQG� �E�� 7LP� LJQRULQJ� DQ\� SRVVLEOH� RIIHQFHV� RI�FRQVSLUDF\�DQG�VHFRQGDU\�SDUWLFLSDWLRQ�
�2[IRUG�%RDUG��-XQH������
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2%7$,1,1*�3523(57<�%<�'(&(37,21
352*5(66�7(67
�� :KDW�LV�WKH�DFWXV�UHXV RI�WKH�RIIHQFH�FRQWDLQHG�LQ�V��"
�� :KDW�LV�WKH�PHQV�UHD"
�� :KDW�LV�D�GHFHSWLRQ"
�� &DQ�DQ�RPLVVLRQ�DPRXQW�WR�D�GHFHSWLRQ"
�� :KHQ�ZLOO�D�GHFHSWLRQ�EH�GHOLEHUDWH�RU�UHFNOHVV"
�� :KDW�HIIHFW�PXVW�WKH�GHFHSWLRQ�KDYH��UHJDUGLQJ�FDXV DWLRQ�"
�� :KHQ�GRHV�D�SHUVRQ�REWDLQ�SURSHUW\"
�� :KDW�LV�SURSHUW\�EHORQJLQJ�WR�DQRWKHU"
�� +RZ� LV� WKH�TXHVWLRQ�RI�GLVKRQHVW\� WR� EH�GHFLGHG�ZKHQ�D�GHIHQGDQW� FODLPV� WKDW�KH�ZDV�QRW�DFWLQJ�GLVKRQHVWO\"

2%7$,1,1*�$�021(<�75$16)(5�%<�'(&(37,21
6HH�WKH�FKDQJHV�PDGH�E\�WKH�7KHIW��$PHQGPHQW��$FW������

2%7$,1,1*�$�3(&81,$5<�$'9$17$*(�%<�'(&(37,21
352*5(66�7(67
�� :KDW�LV�WKH�DFWXV�UHXV RI�WKH�RIIHQFH�FRQWDLQHG�LQ�V��"
�� :KDW�LV�WKH�PHQV�UHD"
�� :KDW�LV�D�SHFXQLDU\�DGYDQWDJH"

',6+21(67/<�5(7$,1,1*�$ :521*)8/�&5(',7
6HH�WKH�DGGLWLRQV�LQVHUWHG�E\�WKH�7KHIW��$PHQGPHQW��$FW������
(;$0�48(67,216
6HH�S��
1�%� 'HFHSWLRQ�RIIHQFHV�ZLOO�QRW�EH�H[DPLQHG�DV�RI�-XQH������
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��

7+(�7+()7�$&7�����
352*5(66�7(67
�� :KDW�RIIHQFH�LV�FRQWDLQHG�LQ�V�"
�� :KDW�FDXVDO�OLQN�LV�UHTXLUHG"
�D� +RZ�LV�WKH�WHUP�³VHUYLFHV´�GHILQHG"���VHH�V�����
�E� :KDW�DGGLWLRQ�ZDV�PDGH�E\�WKH�7KHIW��$PHQGPHQW��$FW�����"���VHH�V�����
�� :KDW�LV�WKH�PHQV�UHD RI�WKH�RIIHQFH�LQ�V�"
�� :KDW�LV�WKH�DFWXV�UHXV RI�WKH�RIIHQFH�LQ�V�����D�"
�� :KDW�LV�WKH�DFWXV�UHXV RI�WKH�RIIHQFH�LQ�V�����E�"
�� :KDW�LV�WKH�DFWXV�UHXV RI�WKH�RIIHQFH�LQ�V�����F�"
�� :KHQ�ZLOO�V�����QRW�DSSO\"��VHH�V�����
�� :KDW�LV�WKH�PHQV�UHD UHTXLUHG�IRU�DOO�WKUHH�RIIHQFHV�XQGHU�V�"�1RWH�WKH�H[WUD�HOHPHQW�RI�PHQV�UHD IRU�V�����E��
��� :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"
(;$0,1$7,21�48(67,216
6HH�S���
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��

7+(�&5,0,1$/�'$0$*(�$&7�����
352*5(66�7(67
�� :KDW�RIIHQFH�LV�FRQWDLQHG�LQ�V����"
�� :KDW�LV�WKH�PHDQLQJ�RI�³GHVWUR\�RU�GDPDJH´"
�� :KDW�LV�WKH�PHDQLQJ�RI�³SURSHUW\´�LQ�V�����"
�� :KDW�LV�WKH PHDQLQJ�RI�³EHORQJLQJ�WR�DQRWKHU´�LQ�V�����"
�� ([SODLQ�WKH�PHQV�UHD UHTXLUHG�IRU�WKH�V�����RIIHQFH�
�� :KDW�GHIHQFH�LV�FRQWDLQHG�LQ�V�����D�"
�� :KDW�GHIHQFH�LV�FRQWDLQHG�LQ�V�����E�"
�� :KDW�RIIHQFH�LV�FRQWDLQHG�LQ�V����"
�� 0XVW�LW�EH�VKRZQ�IRU�WKH�V�����RIIHQFH�WKDW�OLIH�ZDV�LQ�IDFW�HQGDQJHUHG"
��� :KDW�FDXVDO�FRQQHFWLRQ�PXVW�EH�HVWDEOLVKHG�IRU�WKH�V�����RIIHQFH"
��� :KDW�LV�WKH�PHQV�UHD UHTXLUHG�IRU�WKH�V�����RIIHQFH"
��� :KDW�LV�DUVRQ"
��� :KDW�RIIHQFHV�DUH�FRQWDLQHG�LQ�V�"
��� :KDW�RIIHQFHV�DUH�FRQWDLQHG�LQ�V�"
��� :KDW�LV�WKH�PD[LPXP�SXQLVKPHQW�IRU�WKH�RIIHQFHV�LQ�WKH�&'$�����"
78725,$/�48(67,21
'LVFXVV�'
V�SRVVLEOH�OLDELOLW\�IRU�FULPLQDO�GDPDJH�DULVLQJ�LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV�
D� '�OHWV�GRZQ�WKH�W\UHV�RI�$
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� GLVFRQQHFW HG� 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�
(;$0,1$7,21�48(67,216
6HH�S���
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��

(;$0�48(67,216�21�3523(57<�2))(1&(6
�� +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� MDFNHWLQWHQGLQJ�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\�
�2&5��-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�� LQF OXGLQJ� /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�GLV FRYHUHG�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\�
�2&5��-XQH������

�� )LQJHUV�ZDV�D� SURIHVVLRQDO� WKLHI�� �+H�ZHQW� LQWR�D�EUDQFK�RI� WKH�1DWLRQDO�%XL OGLQJ�%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�FRL QV�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�ID OO�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\�
�2[IRUG�%RDUG��-XQH������
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��

��� :KDW� RIIHQFHV�� LI� DQ\�� KDYH� EHHQ� FRPPLWWHG� XQGHU� WKH� 7KHIW� $FW� ����� DV� D� UHVXOW� RI� WKH�IROORZLQJ�RFFXUUHQFHV�LQ�$OEHUW
V�GHSDUWPHQ W�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@
�2[IRUG�%RDUG��-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���>��@
�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���7KHUHIR UH��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���>��@
�2[IRUG�%RDU��-XQH������

��� $QDO\VH�WKH�PHDQLQJ�RI�WKH�ZRUGV�µDSSURSULDWLRQ¶�DQG�µGLV KRQHVW\¶�ZLWKLQ�WKH�7KHIW�$FW������
�2[IRUG�%RDUG��-XQH������
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��

��� (ULF��D�SDLQWHU�DQG�GHFRUDWRU��REWDLQV�DGPLWWDQFH�WR�9LROHW
V�KRXVH�E\�RIIHULQJ�WR�GHFRUDWH�KHU�KRXVH�DW�D�µVSHFLDO�RIIHU�SULFH¶���$IWHU�VRPH�GLVFXVVLRQ��KH�DVNV�WR�LQVSHFW�KHU�URRPV�VR WKDW�KH�PD\�JLYH�KHU�D�ILUP�TXRWDWLRQ���6KH�WHOOV�KLP�WKDW�VKH�RQO\�ZDQWV�WKH�IURQW�ORXQJH�DQG�WKH�WZR�IURQW�EHGURRPV�GHFRUDWHG���(ULF�WKHQ�JRHV�URXQG�WKHVH�URRPV���:KLOH�LQ�WKH�IURQW�ORXQJH��KH�WDNHV�9LROHW
V�SXUVH�DQG�SXWV�LW�LQ�KLV�SRFNHW�LQWHQGLQJ�WR� NHHS�LW�
:KHQ�XSVWDLUV��(ULF�HQWHUV�9LROHW
V�EHGURRP�ZKLFK�LV�DW�WKH�UHDU�RI�WKH�KRXVH�WR�VHH�LI�KH�FDQ�ILQG�DQ\WKLQJ�ZRUWK�VWHDOLQJ���+H�ILQGV�KHU�MHZHOOHU\�DQG�SXWV�LW�LQ�KLV�SRFNHW���9LROHW�EHFRPHV�VXVSLFLRXV�ZKHQ�VKH�KHDUV�IRRWVWHSV�DW� WKH�UHDU�RI� WKH KRXVH�DQG�JRHV�XSVWDLUV�� �6KH�VHHV�(ULF�LQ�KHU�EHGURRP�DQG�ZKHQ�KH�WULHV�WR�HVFDSH�VKH�EORFNV�KLV�H[LW���+H�WKURZV�KHU�RQ�WR�WKH�EHG�DQG�IRUFHV�KHU�WR�KDYH�VH[XDO�LQWHUFRXUVH�ZLWK�KLP���$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\�
�2[IRUG�%RDUG��-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� W R� 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���>��@
�2[IRUG�%RDUG��-XQH������

�� :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�E XUQW�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�
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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���>��@
�2[IRUG�%RDUG��-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���7 KH�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�GULYHU�ODWHU���>��@�2[IRUG�%RDUG��-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������
�2[IRUG�%RDUG��-XQH������

���� -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�WLFNH W�WR�JDLQ�HQWU\�
$UWKXU��D�YLROHQW�FULPLQDO��GLVFRYHUV�ZKDW�-RKQ�KDV�GRQH�DQG�WKUHDWHQV�WR�WHOO� WKH�SROLFH�DQG�EHDW� KLP� XS�� XQOHVV� -RKQ� REWDLQV� D� FDVK� DGYDQFH� RI� ����� IURP� WKH� EDQN
V� DXWRPDWLF�GLVSHQVLQJ�PDFKLQH�XVLQJ� WKH�9LVD�FDUG�� �)ULJKWHQHG�� -RKQ�REWD LQV� WKH������DQG�JLYHV� WKH�PRQH\� WR�$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�PLJ KW�KH�KDYH"
�2[IRUG�%RDUG��-XQH������

���� &ULWLFDOO\�DVVHVV�WKH�HIIHFWLYHQHVV�RI�WKH�7KHIW�$FW������
�2[IRUG�%RDUG��-XQH������
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����� -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������
�2[IRUG�%RDUG��-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"
�2[IRUG�%RDUG��-XQH������

����� )UHG��ZKR�LV�WHPSRUDULO\�LQFDSDFLWDWHG��JLYHV�KLV�QHLJ KERXU��(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�
�2[IRUG�%RDUG��-XQH������
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2&5
*HQHUDO�&HUWLILFDWH�RI�(GXFDWLRQ�$GYDQFHG�/HYHOIRUPHU�2[IRUG�OLQHDU�V\OODEXV/$: ������
3$3(5���7KH�*HQHUDO�3ULQFLSOHV�RI�&ULPLQDO�/DZ
7KXUVGD\�� ���-81(����� $IWHUQRRQ�� ��KRXUV
$GGLWLRQDO�PDWHULDOV����SDJH�$QVZHU�%RRN

7,0( ��KRXUV
,16758&7,216�72�&$1','$7(6&RPSOHWH�WKH�IURQW�SDJH�RI�WKH�$QVZHU�%RRN�DV�GLUHFWHG�$QVZHU�IRXU�TXHVWLRQV��LQFOXGLQJ�DW�OHDVW�RQH�IURP�6HFWLRQ�$�DQG�DW�OHDVW�RQH�IURP�6HFWLRQ�%�
,1)250$7,21�)25�&$1','$7(67KH�PD[LPXP�PDUN�IRU�WKLV�SDSHU�LV����������SHU�TXHVWLRQ�$OO�TXHVWLRQV�VKRXOG�EH�DQVZHUHG�LQ�FRQWLQXRXV�SURVH���<RX�DUH�UHPLQGHG��WKHUHIRUH��WKDW� \RX ZLOO� EH� DVVHVVHG� RQ \RXU� DELOLW\� WR� RUJDQLVH� DQG� SUHVHQW� LQIRUPDWLRQ� DQG�DUJXPHQWV� ORJLFDOO\ DQG� FRKHUHQWO\�� DQG� WR� FRPPXQLFDWH� FOHDUO\� DQG� DFFXUDWHO\��WDNLQJ�LQWR�DFFRXQW�JUDPPDU� SXQFWXDWLRQ�DQG�VSHOOLQJ�

7KLV�TXHVWLRQ�SDSHU�FRQVLVWV�RI���SULQWHG�SDJHV�DQG���EODQN�SDJH
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�
$QVZHU�IRXU�TXHVWLRQV��LQFOXGLQJ�DW�OHDVW�RQH�IURP�6HFWLRQ�$�DQG�DW�OHDVW�RQH�IURP�6HFWLRQ�%

6(&7,21�$
� ³6WULFW OLDELOLW\�RIIHQFHV�DUH�FRQWUDU\�WR�IXQGDPHQWDO�OHJDO�SULQFLSOH���7KH�LPSRVLWLRQ�RI�FULPLQDO� OLDELOLW\� ZLWKRXW� UHIHUHQFH� WR� WKH� VWDWH� RI� PLQG� RI� DQ� DFFXVHG� SHUVRQ� FDQ�QHYHU�EH�MXVWLILHG�´

&RQVLGHU�ZK\�DQG�LQ�ZKDW�FLUFXPVWDQFHV�WKH�FRXUWV�UHFRJQLVH�WKH�H[L VWHQFH�RI�FULPHV�RI�VWULFW�DQG�DEVROXWH�OLDELOLW\�
� ([SODLQ� ZKDW� LV�PHDQW� E\� WKH� WHUP� 
FDXVDWLRQ
� LQ� FULPLQDO� ODZ� DQG� DVVHVV� KRZ� WKH�FRXUWV�KDYH�LQWHUSUHWHG�LWV�VLJQLILFDQFH�LQ�GHWHUPLQLQJ�OLDELOLW\�����
� �$OO� LQFKRDWH�RIIHQFHV�VKRXOG�EH�DEROLVKHG�RQ�WKH�WKHRU\� WKDW�VRFLHW\� LV�QRW�KDUPHG�XQWLO�WKH�FULPH�LV�FRPSOHWHG��

&ULWLFDOO\� HYDOXDWH� WKH� VWUHQJWKV� DQG� ZHDNQHVVHV� RI� WKH� DERYH� SURSRVLWLRQ� XVLQJ�H[DPSOHV� GUDZQ� IURP� DQ\� RI� WKH� LQFKRDWH� RIIHQFHV� RI LQFLWHPHQW�� FRQVSLUDF\� DQG�DWWHPSW�
� �,Q� VWUXJJOLQJ� WR�GHILQH� WKH�ERXQGDULHV�RI� LQYROXQWDU\�PDQVODXJKWHU� WKH�FRXUWV�KDYH�HQFRXQWHUHG� FRQVLGHUDEOH� GLIILFXOWLHV� DQG� WKH� UHVXOWLQJ� PXGGOH� LV� QRW� D� FUHGLW� WR�(QJOLVK�ODZ�


'LVFXVV�ZKHWKHU�WKLV�FULWLFLVP�LV�MXVWLILHG�
� ([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�VD WLVIDFWRU\�LQ�WKLV�FRQWH[W�
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�
6(&7,21�%

� 3HWHU�DQG�6DQGUD�KDYH�EHHQ�PDUULHG�IRU�VHYHUDO�\HDUV�DQG�KDYH�WZR�\RXQJ�FKLOGUHQ���,Q� WKH� SDVW� IHZ� \HDUV� WKH\� KDYH� KDG� IUHTXHQW� TXDUUHOV� GXULQJ� WKH� FRXUVH� RI� ZKLFK�3HWHU�KDV�RIWHQ�KLW�6DQGUD���6KH�KDV�EHFRPH�YHU\�GHSUHVVHG�DQG�KDV�EHHQ�SODFHG�RQ�PHGLFDWLRQ� E\� KHU� GRFWRU� DIWHU� WHOOLQJ� WKH� GRFWRU� KRZ� VKH� IHHOV� 
WUDSSHG
� LQ� WKH�UHODWLRQVKLS���2QH�HYHQLQJ�3HWHU�UHWXUQV�KRPH�IURP�WKH�SXE�UDWKHU�GUXQN���7KH\�EHJLQ�DQ�DUJXPHQW�DQG�3HWHU�WHOOV�6DQGUD�WKDW�VK H�KDV�DOZD\V�EHHQ�D�KRSHOHVV�ZLIH�DQG�DQ�LQDGHTXDWH�PRWKHU���6DQGUD�EHJLQV�WR�FU\���3HWHU�VODSV�KHU�IDFH�DQG�WHOOV�KHU�WR�SXOO�KHUVHOI� WRJHWKHU�� � (QUDJHG�� 6DQGUD� JUDEV� D�PDUEOH� VWDWXHWWH� IURP� WKH�PDQWOHSLHFH�QH[W�WR�KHU�DQG�VPDVKHV�LW�RYHU�3HWHU
V�KHDG��NL OOLQJ�KLP�LQVWDQWO\�
$GYLVH�6DQGUD�ZKR�LV�FKDUJHG�ZLWK�WKH�PXUGHU�RI�3HWHU�
:RXOG� LW�PDNH� DQ\� GLIIHUHQFH� WR� \RXU� DGYLFH� LI� 6DQGUD� KDG� ZDLWHG� XQWLO� 3HWHU� KDG�IDOOHQ�DVOHHS�LQ�KLV�FKDLU�DQG�WKHQ�NLOOHG�KLP�ZLWK�WKH�VWDWXHWWH"

� +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� K LV� 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\�

� 5XSHUW��D�IDPRXV�EXVLQHVVPDQ��ZKR�LV�YHU\�KHDYLO\�LQ�GHEW��LV�EHLQJ�WKUHDWHQHG�ZLWK�LQVROYHQF\�SURFHHGLQJV�E\�KLV�FUHGLWRUV���:LWKRXW�WHOOLQJ�KLV�IDPLO\��KH�LQVXUHV�KLV�RZQ�OLIH�WR�WKH�PD[LPXP���+H�WKHQ�SODFHV�D�ERPE�LQ�KLV�EULHIFDVH��ZKLFK�LV�QRW�GHWHFWHG�DW�DLUSRUW� VHFXULW\�� DQG� ERDUGV� D� SDVVHQJHU� SODQH� DW� +HDWKURZ� ERXQG� IRU� 1HZ� <RUN���7KH�ERPE� LV�VHW� WR�GHWRQDWH�RYHU� WKH�$WODQWLF�� WZR�KRXUV� LQWR� WKH� IOLJKW�� �7KH�SODQH�GHYHORSV�HQJLQH�WURXEOH�VKRUWO\�DIWHU�WDNH �RII�DQG�LV�IRUFHG�WR�UHWXUQ�WR�+HDWKURZ�RQH�KRXU�DIWHU�WDNH�RII�
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