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2IIHU�DQG�DFFHSWDQFH
:+$7�<28�1(('�72�.12:
3ULQFLSOHV�DQG�HYLGHQFH�RI�DJUHHPHQW��2IIHU��LQYLWDWLRQ�WR�WUHDW��FRXQWHU�RIIHU��UHTXHVW�IRU�LQIRUPDWLRQ��WHUPLQDWLRQ��DFFHSWDQFH��DXFWLRQV�� WHQGHUV��FROODWHUDO�FRQWUDFWV��PXOWLSDUWLWH�DJUHHPHQWV��GHDOLQJ�ZLWK�PDFKLQHV�
5(&200(1'('�5($',1*
(OOLRW�DQG�4XLQQ��&RQWUDFW�/DZ��/RQJPDQ��FK��
3$67�(;$0�48(67,216
�� &ULWLFDOO\�FRQVLGHU�WKH�LPSRUWDQFH�RI�PDNLQJ�D�YDOLG�RIIHU�LQ�IRUPLQJ�D�FRQWUDFW�

�4��-XQH������
�� &RQVLGHU�KRZ�WKH�PHWKRG�RI�FRPPXQLFDWLQJ�DFFHSWDQFH�RI�DQ�RIIHU�PD\�DIIHFW�LWV�YDOLGLW\�

�4��-XQH������
�� 6SULQWHUV�GLVSOD\V�D�SRVWHU�LQ�LWV�VKRS�ZLQGRZ�DGYHUWLVLQJ�D�VDOH�DQG�VWDWLQJ�WKDW�VSRUWV�JRRGV�ZLOO�EH�VROG�DW� µURFN�ERWWRP�SULFHV¶�GXULQJ� WKH�VXPPHU�KROLGD\�SHULRG�� 7RP�VHHV� WKH�SRVWHU�DQG� EX\V� D�QHZ� WHQQLV� UDFTXHW�� �+H� LV� DQQR\HG�� KRZHYHU�� WR� VHH�DQ� LGHQWLFDO� UDFTXHW� DW� D�ORZHU�SULFH�LQ�DQRWKHU�VKRS�ODWHU�WKDW�GD\�DQG�UHWXUQV�WR�6SULQWHUV�UHTXHVWLQJ�D�UHIXQG�

6SULQWHUV� DOVR� DGYHUWLVHV� D� VSHFLDO� VDOH� RQ� 6DWXUGD\� LQ� ZKLFK� WKH� ILUVW� ��� FXVWRPHUV� PD\�SXUFKDVH�DQ\�LWHP�DW�KDOI�SULFH���8UVXOD�TXHXHV�HDUO\�RQ�6DWXUGD\�DQG�LV�FXVWRPHU�QXPEHU������6KH�VHOHFWV�DQ�H[HUFLVH�F\FOH��EXW�LV�WROG�E\�WKH�FDVKLHU�WKDW�VKH�ZLOO�KDYH�WR�SD\�WKH�IXOO�SULFH�DV�WKH�PDQDJHU�KDV�MXVW�GHFLGHG�WR�HQG�WKH�SURPRWLRQ�
0HDQZKLOH��6SULQWHUV�KDV�EHFRPH�VR�EXV\�WKDW�9DQGD��D�VDOHV�DVVLVWDQW�ZKR�QRUPDOO\�ILQLVKHV�ZRUN�DW���R¶FORFN��LV�DVNHG�WR�VWD\�XQWLO���R¶FORFN���:KHQ�VKH�LV�OHDYLQJ�DW�WKH�HQG�RI�WKH�GD\�WKH� PDQDJHU� RI� 6SULQWHUV� SURPLVHV� WR� SD\� KHU� D� ��� ERQXV� µIRU� EHLQJ� VR� YHU\� KHOSIXO¶���+RZHYHU��ZKHQ�VKH�UHFHLYHV�KHU�SD\�FKHTXH�LW�LV�RQO\�IRU�WKH�QRUPDO�DPRXQW�
$GYLVH�6SULQWHUV�RI�DQ\�OLDELOLW\�WR�7RP��8UVXOD�DQG�9DQGD�
�4��-XQH������± LQYROYHV�RWKHU�WRSLFV�

�� &ULWLFDOO\�HYDOXDWH�WKH�ZD\V�LQ�ZKLFK�WKH�WHUPLQDWLRQ�RI�DQ�RIIHU�PD\�WDNH�SODFH�
�4��-XQH������

�� &ULWLFDOO\�DVVHVV�WKH�PHWKRGV�E\�ZKLFK�DQ�RIIHU�PD\�EH�DFFHSWHG�
�4��-XQH������
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�� :KLOVW�RQ�KROLGD\�DW�WKH�VHDVLGH�-XOLHW�ORVHV�VHYHUDO�SLHFHV�RI�MHZHOOHU\���6KH�SODFHV�D�QRWLFH�LQ�WKH�YLOODJH�VKRS�ZLQGRZ��DQG�DOVR�SXWV�DQ�DGYHUWLVHPHQW�LQ�WKH�ORFDO�QHZVSDSHU��VD\LQJ�WKDW�VKH�ZLOO�JLYH�D�UHZDUG�WR�DQ\RQH�ILQGLQJ�DQG�UHWXUQLQJ�DQ\�RI�WKH�VSHFLILHG�LWHPV�RI�MHZHOOHU\�
.HYLQ��ZKR�LV�VWD\LQJ�DW�WKH�VDPH�KRWHO�DV�-XOLHW��ILQGV�D�QHFNODFH�RQ�WKH�EHDFK���+H�WDNHV�LW�EDFN�WR�WKH�KRWHO�UHFHSWLRQLVW��ZKR�LQIRUPV�.HYLQ�WKDW�LW�SUREDEO\�EHORQJV�WR�-XOLHW���.HYLQ�JLYHV�WKH� QHFNODFH� WR� -XOLHW�� EXW� LV� UDWKHU� DQQR\HG� D� IHZ� GD\V� ODWHU� WR� ILQG� WKDW� D� UHZDUG� ZDV�DYDLODEOH�IRU�WKH�MHZHOOHU\��DQG�IHHOV�WKDW�KH�VKRXOG�KDYH�UHFHLYHG�VRPHWKLQJ�
/HVWHU��D�EHDFK�SDWURO�RIILFHU��ILQGV�D�ULQJ�RQ�WKH�EHDFK�ZKLOVW�RQ�GXW\���2Q�WKH�ZD\�KRPH�KH�QRWLFHV�WKH�DGYHUWLVHPHQW��VR�FDOOV�DW�-XOLH¶V�KRWHO�WR�GHOLYHU�WKH�ULQJ���-XOLHW�WKDQNV�/HVWHU�IRU�GRLQJ�KLV�MRE�VR�HIILFLHQWO\�DQG�FORVHV�WKH�GRRU�
$�IHZ�GD\V�ODWHU��0LFKDHO��WKH�RZQHU�RI�WKH�YLOODJH�VKRS��ILQGV�DQRWKHU�RI�-XOLHW¶V�ULQJV�RQ�WKH�EHDFK�� � +H� UHPHPEHUV� WKH� QRWLFH� LQ� WKH� VKRS� ZLQGRZ�� EXW� NQRZV� WKDW� LW� KDV� QRZ� EHHQ�UHPRYHG�� �1HYHUWKHOHVV�KH�UHWXUQV� WKH�ULQJ WR�-XOLHW��H[SHFWLQJ�D�UHZDUG��EXW�-XOLHW� WHOOV�KLP�WKDW�WKH�UHPRYDO�RI�KHU�QRWLFH�KDV�HQGHG�WKH�DUUDQJHPHQW�
3HQQ\�LV�ULGLQJ�KHU�ELF\FOH�DORQJ�WKH�VHD�IURQW�ZKHQ�VKH�ILQGV�-XOLHW¶V�EUDFHOHW���6KH�KDV�VHHQ�WKH�DGYHUWLVHPHQW� LQ� WKH� ORFDO�QHZVSDSHU��DQG�VR LQWHQGV� WR�UHWXUQ� WKH�EUDFHOHW� WR�FODLP�WKH�UHZDUG���$W�KRPH�3HQQ\¶V�VLVWHU�WHOOV�KHU�WKDW�WKH�QRWLFH�LV�QR�ORQJHU�LQ�WKH�VKRS�ZLQGRZ��EXW�3HQQ\�UHWXUQV�WKH�EUDFHOHW�DQ\ZD\�
$GYLVH� -XOLHW� DV� WR� ZKHWKHU� VKH� LV� REOLJHG� E\� FRQWUDFW� WR� SD\� WKH� UHZDUG� PRQH\� W R� .HYLQ��/HVWHU��0LFKDHO�RU�3HQQ\�
�4��-XQH������

�� &ULWLFDOO\�H[DPLQH�WKH�ZD\V�LQ�ZKLFK�DQ�RIIHU�PD\�EH�WHUPLQDWHG�
�4��-XQH������

�� +DV� WKH� ODZ� RQ� DFFHSWDQFH� GHYHORSHG� VDWLVIDFWRULO\� WR� GHDO� ZLWK� PRGHUQ� PHDQV� RI�FRPPXQLFDWLRQ"
�4��-XQH������

�� &ULWLFDOO\�H[SODLQ��XVLQJ�H[DPSOHV�WR�LOOXVWUDWH�\RXU�DQVZHU��ZKDW�LV�PHDQW�E\�µDQ�RIIHU¶�
�4��-XQH������

��� $W������D�P��RQ�0RQGD\����$XJXVW��0DXULFH��D�FDU�GHDOHU��VHQGV�D�WHOH[�WR�$XVWLQ�RIIHULQJ�WR�VHOO�KLP�D�UDUH�YLQWDJH�FDU�IRU�����������$XVWLQ UHFHLYHV�WKH�WHOH[�DW������D�P��DQG�WHOH[HV�KLV�DFFHSWDQFH�DW������S�P���$XVWLQ�LV�DZDUH�WKDW�0DXULFH¶V�RIILFH�LV�FORVHG�IRU�OXQFK�EHWZHHQ������DQG������S�P���2Q�KLV�UHWXUQ�WR�WKH�RIILFH��0DXULFH�GRHV�QRW�ERWKHU�WR�FKHFN�ZKHWKHU�KH�KDV�UHFHLYHG�D�WHOH[�IURP�$XVWLQ�DQG�DW������S�P��UHFHLYHV�DQ�RIIHU�IRU�WKH�FDU�IURP�)RUG��ZKLFK�KH�DFFHSWV���$W������S�P��$XVWLQ�KHDUV�IURP�DQRWKHU�FDU�GHDOHU�WKDW�0DXULFH�KDV�VROG�WKH�FDU�WR�)RUG�� � +H� LV� DGYLVHG� WKDW� LW� ZLOO� FRVW� KLP� DQ� DGGLWLRQDO� ������� WR� EX\� D� VLPLODU� FDU� DQG� KH�LPPHGLDWHO\� VHQGV� 0DXULFH� DQRWKHU� WHOH[� GHPDQGLQJ� WKDW� WKH� RULJLQDO� FDU� LV� VROG� WR� KLP���0DXULFH�UHFHLYHV�WKLV�WHOH[�DW������S�P��DW�WKH�VDPH�WLPH�DV�KH�UHDGV�WKH�DFFHSWDQFH�WHOH[�
$GYLVH�$XVWLQ�RI�KLV�OHJDO�SRVLWLRQ�DQG�ZKDW�UHPHGLHV��LI�DQ\��DUH�DYDLODEOH�WR�KLP�
�4���-XQH������
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&RQVLGHUDWLRQ
:+$7�<28�1(('�72�.12:
1DWXUH�� IXQFWLRQ�� VXIILFLHQF\�� DGHTXDF\�� SDVW� FRQVLGHUDWLRQ�� IRUEHDUDQFH� WR� VXH�� SHUIRUPDQFH� RI� DQ�H[LVWLQJ�GXW\��SDUW�SD\PHQW�RI�D�GHEW��SURPLVVRU\�HVWRSSHO�
5(&200(1'('�5($',1*
(OOLRW�DQG�4XLQQ��&RQWUDFW�/DZ��/RQJPDQ��FK��
3$67�(;$0�48(67,216
�� $QDO\VH�WKH�FLUFXPVWDQFHV�LQ�ZKLFK�WKH�SHUIRUPDQFH�RI�DQ�H[LVWLQJ�GXW\�PD\�DPRXQW�WR�YDOLG�FRQVLGHUDWLRQ�

�4���-XQH������
�� -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�-DNH�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�ILQLVKHG�-DNH�UHIXVHV�WR�SD\�WKH�H[W UD�������� �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������

�� 6SULQWHUV�GLVSOD\V�D�SRVWHU�LQ�LWV�VKRS�ZLQGRZ�DGYHUWLVLQJ�D�VDOH�DQG�VWDWLQJ�WKDW�VSRUWV�JRRGV�ZLOO�EH�VROG�DW� µURFN�ERWWRP�SULFHV¶�GXULQJ� WKH�VXPPHU�KROLGD\�SHULRG�� �7RP�VHHV� WKH�SRVWHU�DQG� EX\V� D�QHZ� WHQQLV� UDFTXHW�� �+H� LV� DQQR\HG�� KRZHYHU�� WR� VHH�DQ� LGHQWLFDO� UDFTXHW� DW� D�ORZHU�SULFH�LQ�DQRWKHU�VKRS�ODWHU�WKDW�GD\�DQG�UHWXUQV�WR�6SULQWHUV�UHTXHVWLQJ�D�UHIXQG�
6SULQWHUV� DOVR� DGYHUWLVHV� D� VSHFLDO� VDOH� RQ� 6DWXUGD\� LQ� ZKLFK� WKH� ILUVW� ��� FXVWRPHUV� PD\�SXUFKDVH�DQ\�LWHP�DW�KDOI�SULFH���8UVXOD�TXHXHV�HDUO\�RQ�6DWXUGD\�DQG�LV�FXVWRPHU�QXPEHU������6KH�VHOHFWV�DQ�H[HUFLVH�F\FOH��EXW�LV�WROG�E\�WKH�FDVKLHU�WKDW�VKH�ZLOO�KDYH�WR�SD\�WKH�IXOO�SULFH�DV�WKH�PDQDJHU�KDV�MXVW�GHFLGHG�WR�HQG�WKH�SURPRWLRQ�
0HDQZKLOH��6SULQWHUV�KDV�EHFRPH�VR�EXV\�WKDW�9DQGD��D�VDOHV�DVVLVWDQW�ZKR�QRUPDOO\�ILQLVKHV�ZRUN�DW���R¶FORFN��LV�DVNHG�WR�VWD\�XQWLO���R¶FORFN���:KHQ�VKH�LV�OHDYLQJ�DW�WKH�HQG�RI�WKH�GD\�WKH� PDQDJHU� RI� 6SULQWHUV� SURPLVHV� WR� SD\� KHU� D� ��� ERQXV� µIRU� EHLQJ� VR� YHU\� KHOSIXO¶���+RZHYHU�ZKHQ�VKH�UHFHLYHV�KHU�SD\�FKHTXH�LW�LV�RQO\�IRU�WKH�QRUPDO�DPRXQW�
$GYLVH�6SULQWHUV�RI�DQ\�OLDELOLW\�WR�7RP��8UVXOD�DQG�9DQGD�
�4��-XQH������
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�� 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������

�� (YDOXDWH� WKH� FLUFXPVWDQFHV� LQ� ZKLFK� SHUIRUPDQFH� RI� DQ� H[LVWLQJ� GXW\�PD\� DPRXQW� WR� YDOLG�FRQVLGHUDWLRQ�
�4��-XQH������

�� $ODQ�DQG�%HWK�GHFLGH� WR�H[WHQG�DQG�UHGHFRUDWH� WKHLU�KRXVH�� WR� LPSURYH� WKH�DFFRPPRGDWLRQ�ZKLFK�HOGHUO\�$XQW�&DUULH�RFFXSLHV��DQG� WR�SURYLGH�VSDFH� IRU� WKH� IDPLO\¶V�KREELHV�� �3OHDVHG�ZLWK�WKH�UHVXOW��WKH\�KROG�D�VPDOO�SDUW\���$XQW�&DUULH¶V�DFFRXQWDQW��'DYLG��LV�LPSUHVVHG�ZLWK�WKHZRUN�RQ�WKH�KRXVH��DQG�RIIHUV�WR�SD\��������WRZDUGV�LW�� LQ�RUGHU�WR�KHOS�VXSSRUW�$XQW�&DUULH���$ODQ�DQG�%HWK� WKDQN�'DYLG��DQG� ORRN� IRUZDUG� WR� UHFHLYLQJ� WKH�PRQH\�� �7ZR�ZHHNV�DIWHU� WKH�SDUW\�LW�KDV�QRW�DUULYHG�
(GPXQG��D�ZHDOWK\�ORFDO�EXVLQHVVPDQ��ZKR�KDV ORDQHG�$ODQ�DQG�%HWK������WRZDUGV�WKH�FRVW�RI�WKH�LPSURYHPHQWV��LV�DOVR�LPSUHVVHG�ZLWK�WKH�ZRUN�DQG�WHOOV�WKH�FRXSOH�WKH\�QHHG�QRW�UHSD\�WKH�ORDQ���7KH\�WKDQN�KLP��VD\LQJ�WKDW�WKH\�ZLOO�QRZ�EH�DEOH�WR�JR�IRU�D�VKRUW�KROLGD\��DQG�WDNH�$XQW�&DUULH�ZLWK�WKHP���+RZHYHU��RQ�UHWXUQ�IURP�WKHLU�KROLGD\��WKH\�ILQG�D�OHWWHU�LQIRUPLQJ�WKHP�WKDW�(GPXQG�UHTXHVWV�WKH�SD\PHQW�RI������DIWHU�DOO�
$GYLVH�$ODQ�DQG�%HWK�FRQFHUQLQJ�WKH�PRQH\�IURP�'DYLG�DQG�WKH�ORDQ�IURP�(GPXQG�
�4��-XQH������

�� &HUWDLQ� FDVHV� UDLVH� µWKH� VXVSLFLRQ� WKDW� ZKHUH� D� FRXUW� LV� GHWHUPLQHG� WR� PDNH� D� SURPLVH�HQIRUFHDEOH� LW� FDQ� DOZD\V� ³ILQG´� VRPHWKLQJ� RI� YDOXH� IRU� ZKLFK� WKH� SURPLVH� LV� H[FKDQJHG�¶���'RZQHV��7H[WERRN�RQ�&RQWUDFW�
'LVFXVV�WKLV�VWDWHPHQW�LQ�UHODWLRQ�WR�WKH�GRFWULQH�RI�FRQVLGHUDWLRQ�
�4��-XQH�������6HH�DOVR�4��-XQH������

�� /HR� LV� D� VHOI�HPSOR\HG� FDUSHQWHU�� � +LV� EXVLQHVV� LV� YHU\� VXFFHVVIXO� DQG� KH� GRHV� QRW� KDYH�HQRXJK� WLPH� WR� SUHSDUH� KLV� DQQXDO� DFFRXQWV�� � +H� WHOHSKRQHV� (QLG�� KLV� UHFHQWO\� UHWLUHG�VHFUHWDU\��DQG�DVNV�KHU� LI�VKH�ZRXOG�EH�SUHSDUHG�WR�KHOS�KLP���(QLG�DJUHHV�DQG�VSHQGV�WZR�ZHHNV�SUHSDULQJ� WKH�DFFRXQWV�� �$IWHU� VKH�KDV� ILQLVKHG��/HR�SURPLVHV� WR�SD\�KHU������DV�D�VLJQ�RI�KLV�JUDWLWXGH���(QLG�GRHV�QRW�QHHG�WKH�PRQH\�EXW�DVNV�/HR�WR�VHQG�LW�WR�KHU�GDXJKWHU��&KHU\O��ZKR�LV�XQHPSOR\HG� 2QH�PRQWK�ODWHU�/HR�KDV�QRW�VHQW�WKH�PRQH\�WR�&KHU\O�DQG�KH�WHOOV�(QLG�WKDW�KH�KDV�FKDQJHG�KLV�PLQG�DERXW�WKH�SD\PHQW�
$GYLVH�(QLG�DQG�&KHU\O�
�4��-XQH������
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�� ,Q�$XJXVW������,G\OOLF�+RWHOV�/WG�HPSOR\�%XGJHW�%XLOGHUV�WR�EXLOG�D����EHGURRP�OX[XU\�KRW HO�IRU�����PLOOLRQ���7KH�FRQWUDFW�VWDWHV�WKDW�WKH�KRWHO�PXVW�EH�FRPSOHWHG�E\�0D\�� VW �������$IWHU�WZHOYH�PRQWKV�WKH�ZRUN�RQ�WKH�EXLOGLQJ�KDV�IDOOHQ�EHKLQG�DQG�%XGJHW�%XLOGHUV�DSSURDFK�,G\OOLF�+RWHOV�WR�H[SODLQ�WKDW�WKH\�DUH�LQ�ILQDQFLDO�GLIILFXOWLHV�DQG�ZLOO�QRW�EH�DEOH�WR�FRPSOHWH�WKH�KRWHO�RQ�WLPH���7KH�KRWHO�LV�IXOO\�ERRNHG�IRU�WKH������KROLGD\�VHDVRQ�DQG�,G\OOLF�+RWHOV�RIIHU�WR�SD\�%XGJHW� %XLOGHUV� DQ� DGGLWLRQDO� ��������� WR� HQVXUH� WKDW� WKH� KRWHO� LV� EXLOW� LQ� WLPH�� � %XGJHW�%XLOGHUV�DJUHH�WR�WKLV�DUUDQJHPHQW�DQG�FRQWLQXH�ZLWK�WKH�EXLOGLQJ�ZRUN���,Q�0DUFK�������MXVW�EHIRUH�WKH�KRWHO�LV�FRPSOHWHG��,G\OOLF�+RWHOV�LQIRUP�%XGJHW�%XLOGHUV�WKDW�WKH\�GR�QRW�LQWHQG�WR�SD\�WKHP�WKH�DGGLWLRQDO����������
$GYLVH�%XGJHW�%XLOGHUV�
�4��-XQH������

��� ,V� LW�FRUUHFW� WR�VD\� WKDW� WKH�SHUIRUPDQFH�RI�DQ�H[LVWLQJ�FRQWUDFWXDO�GXW\�ZLOO�QHYHU�DPRXQW� WR�VXIILFLHQW�FRQVLGHUDWLRQ"
�4��-XQH������
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/HJDO�LQWHQW
:+$7�<28�1(('�72�.12:
5HDVRQ� IRU� WKH� UHTXLUHPHQW�� SUHVXPSWLRQ�DQG� UHEXWWDO� LQ� FRPPHUFLDO� DJUHHPHQWV�DQG� LQ� VRFLDO� DQG�GRPHVWLF�DJUHHPHQWV�
5(&200(1'('�5($',1*
(OOLRW�DQG�4XLQQ��&RQWUDFW�/DZ��/RQJPDQ��FK��
3$67�(;$0�48(67,216
�� /RJDQ�LQYLWHV�WZR�IULHQGV��0DXULFH�DQG�1HVWD��WR�KLV�KRXVH�IRU�WKH�HYHQLQJ��RQ�WKH�EDVLV�WKDW�KH�ZLOO�SURYLGH�WKH�GULQNV�LI�WKH\�EULQJ�WKH�IRRG���7KH�IULHQGV�DUULYH��EXW�GR�QRW�EULQJ�DQ\�IRRG���/RJDQ�KDV�SURYLGHG�SOHQW\�WR�GULQN�DQG�LV�GLVDSSRLQWHG��VR�GHFLGHV�WR�EX\�VRPH�IRRG�LQVWHDG�

7KH� IULHQGV� VHH� DQ� DGYHUWLVHPHQW� IRU� IDVW� GHOLYHU\� RI� EXUJHUV�� ZLWK� µIUHH GHVVHUW� ZLWK� HDFK�EXUJHU�PHDO¶���/RJDQ�RUGHUV�WKUHH�EXUJHU�PHDOV��EXW�ZKHQ�KH�SD\V�WKH�GHOLYHU\�JLUO�KH�LV�WROG�WKDW�WKH\�DUH�QRW�JLYLQJ�IUHH�GHVVHUWV�DQ\�PRUH�EHFDXVH�WKH\�DUH�EXV\�
/RJDQ�SURGXFHV�D�IRRWEDOO�SRROV�FRPSHWLWLRQ�IRUP�IRU�WKH�WKUHH�IULHQGV� WR�FRPSOHWH�DQG�HQWHU�WRJHWKHU�� �7KH\�GR�VR��HDFK�SD\LQJ�WRZDUGV�WKH�HQWU\�IHH�DQG�DJUHHLQJ� WR�VKDUH�DQ\�PRQH\�ZKLFK�WKH\�PD\�ZLQ�
7KH�IULHQGV�SURYH�WR�EH�OXFN\��DQG�ILQG�D�ZHHN�ODWHU�WKHW�WKH\�KDYH�ZRQ�������RQ�WKH�IRRWEDOO�SRROV�HQWU\���+RZHYHU��WKH�IRRWEDOO�SRROV�RUJDQLVHUV�DUH�UHIXVLQJ�WR�SD\�RXW�DW�DOO�WKLV�ZHHN�GXH�WR�ORZ�IXQGV�
$GYLVH�/RJDQ�UHJDUGLQJ� WKH�VXSSO\�RI� IRRG� IRU� WKH�SDUW\�� WKH� IUHH�GHVVHUWV�DQG� WKH�ZLQQLQJV�IURP�WKH�IRRWEDOO�SRROV�FRPSHWLWLRQ�
�4��-XQH������

�� &RQVLGHU� ZKHWKHU� WKH� FRXUWV� DGRSW� D� VDWLVIDFWRU\� DSSURDFK� LQ� GHFLGLQJ�ZKHWKHU� WKHUH� LV� DQ�LQWHQWLRQ�WR�FUHDWH�D�OHJDO�UHODWLRQVKLS�
�4��-XQH������

�� 7KUHH� IULHQGV�� &DUULH�� 'LUN� DQG� (OLVH�� HQMR\� HQWHULQJ� FRPSHWLWLRQV� VR� HYHU\� ZHHNHQG� WKH\�VSHQG� DQ� HYHQLQJ� WRJHWKHU� GRLQJ� FURVVZRUGV�� � 7KH\� HQWHU� WKHLU� VROXWLRQ� WR� RQH� SDUWLFXODU�FURVVZRUG�LQWR�D�FRPSHWLWLRQ��DJUHHLQJ�WR�VKDUH�HTXDOO\�DQ\�SUL]H�PRQH\�ZKLFK�WKH\�PD\�ZLQ���$V�DGGLWLRQDO�HQWHUWDLQPHQW� WKH\�HQWHU�D� IRRWEDOO�SRROV�FRPSHWLWLRQ��HDFK�SD\LQJ�RQH�SRXQG��DJDLQ�LQWHQGLQJ�WR�VKDUH�DQ\WKLQJ�ZKLFK�WKH\�ZLQ�
7R� URXQG� RII� WKHVH� VRFLDO� HYHQLQJV� WKH� WKUHH� IULHQGV� HDW� WRJHWKHU�� � 7KLV� ZHHN� WKH\� VHH� DQ�DGYHUWLVHPHQW� ZKLFK� UHDGV�� µ)UHH� ZLWK� HDFK� GHOLFLRXV� H[WUD� ODUJH� SL]]D�� RQH� ERZO� RI� IUHVK�FUXQFK\�VDODG�¶��7KH\�RUGHU�D�SL]]D�EXW�ZKHQ LW�DUULYHV�WKHUH�LV�QR�VDODG�DQG�WKH�GHOLYHU\�JLUO�VD\V�WKDW�WKH\�RQO\�LQFOXGH�WKHVH�VDODGV�ZKHQ�WKH\�DUH�QRW�WRR�EXV\�
2QH�ZHHN� ODWHU� WKH� IULHQGV�DUH� SDUWLFXODUO\� OXFN\��ZLQQLQJ����� LQ� WKH� FURVVZRUG� FRPSHWLWLRQ�DQG������LQ�WKH�IRRWEDOO�SRROV���&DUULH�FODLPV�WKDW�WKH�ZKROH�RI�WKH�����VKRXOG�UHDOO\�EHORQJ�WR�KHU� DV� VKH� VROYHG�PRVW� RI� WKLV� SDUWLFXODU� FURVVZRUG�� �7R�DGG� WR� WKHLU� SUREOHPV�� WKH� IRRWEDOO�SRROV�FRPSDQ\�LQIRUPV�WKHP�WKDW�LW�LV�VXVSHQGLQJ�SD\PHQWV�DQG�ZLOO�QRW�EH�KDQGLQJ�RYHU�WKH������
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$GYLVH�WKH WKUHH�IULHQGV�DV�WR�WKHLU�SRVLWLRQ�UHJDUGLQJ�7KH�VDODG�7KH�FURVVZRUG�SUL]H�7KH�PRQH\�ZRQ�RQ�WKH�IRRWEDOO�SRROV�
�4��-XQH������

�� :K\�GR�WKH�FRXUWV�UHTXLUH�OHJDO�LQWHQW�LQ�WKH�IRUPDWLRQ�RI�D�FRQWUDFW"��+RZ�LV�WKLV�GHWHUPLQHG"
�4��-XQH������

�� :KLOVW� RXW� VKRSSLQJ� IRU� KLPVHOI� DQG� KLV� QHLJKERXU�� -LP� QRWLFHV� WKH� IROORZLQJ� SURPRWLRQDO�FDPSDLJQ� LQ� WKH� ZLQGRZ� RI� D� VKRS� FDOOHG�:L]HOHFWULFV�� µ$Q\� FXVWRPHU� SXUFKDVLQJ� D� PRGHO�6XSHU����YLGHR�UHFRUGHU�ZLOO�UHFHLYH�D�0LQLOX[�SRUWDEOH�WHOHYLVLRQ�IUHH�RI�FKDUJH� ¶
-LP� LV� WHPSWHG� WR� WUHDW� KLPVHOI� WR� D� YLGHR� UHFRUGHU� XQGHU� WKH� SURPRWLRQ�� EXW� GHFLGHV� WR� JR�KRPH�WR�UHYLHZ�KLV�ILQDQFHV���2Q�WKH�ZD\�KH�GHOLYHUV�VRPH�VKRSSLQJ�WR�KLV�HOGHUO\�QHLJKERXU��0UV�(DUQHVW�� � 6KH� LV� JUDWHIXO� WR� -LP� DQG� SURPLVHV� KLP� ���� IRU� KLV� UHFHQW� NLQGQHVV� WR� KHU���+RZHYHU�VKH�GRHV�QRW�SD\�KLP�
/DWHU� WKDW� ZHHN� -LP�� SHUVXDGHG� E\� WKH� SURPRWLRQ�� GHFLGHV� WR� EX\� D� YLGHR� UHFRUGHU� IURP�:L]HOHFWULFV�� �+H�SD\V��DQG� WKH�VKRS�DVVLVWDQW�SODFHV� WKH�YLGHR� UHFRUGHU�RQ� WKH�FRXQWHU� IRU�KLP� WR� WDNH�� DSRORJL]LQJ� WKDW� WKH� ODVW� WHOHYLVLRQ� KDV� EHHQ� JLYHQ� ZD\� WKDW�PRUQLQJ� DQG� WKDW�WKHUH�DUH�QR�PRUH�DYDLODEOH�DW�SUHVHQW�
$GYLVH�-LP�UHJDUGLQJ�ERWK�WKH�WHOHYLVLRQ�DQG�WKH�PRQH\�IURP�0UV�(DUQHVW�
�4��-XQH������

�� ,Q�RUGHU�WR�LQFUHDVH�VDOHV�8.�3HWUROHXP�SOF�GHYLVH�D�SURPRWLRQ�VFKHPH�ZKLFK�LQYROYHV�JLYLQJ�DZD\� D� SKRWRJUDSK� RI� D� IDPRXV� IRRWEDOO� SOD\HU� ZLWK� HYHU\� IRXU� JDOORQV� RI� SHWURO�� � $QQ¶V�GDXJKWHU��+HOHQ��LV�D�NHHQ�IRRWEDOO�IDQ�DQG�D�PHPEHU�RI�WKH�ORFDO�IRRWEDOO�FOXE���7KH�FOXE�VWDUWV�D�FRPSHWLWLRQ�RIIHULQJ�D�IUHH�WULS�WR�WKH�&XS�)LQDO�DW�:HPEOH\�WR�WKH�ILUVW�PHPEHU�ZKR�FROOHFWV�WKH�FRPSOHWH�VHW�RI�SKRWRJUDSKV���$IWHU�WZR�ZHHNV�+HOHQ�QHHGV�RQO\�RQH�PRUH�SKRWRJUDSK�WR�FRPSOHWH�WKH�VHW�� �$QQ�SXUFKDVHV�IRXU�JDOORQV�RI�SHWURO�DW�%HUW¶V�JDUDJH��EXW�%HUW�UHIXVHV�WR�JLYH�KHU�D�SKRWRJUDSK���$V�D�UHVXOW�+HOHQ�GRHV�QRW�ZLQ�WKH�FRPSHWLWLRQ�DQG�LV�YHU\�XSVHW�DQG�GLVDSSRLQWHG�
$GYLVH�$QQ�
�4��-XQH������
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&DSDFLW\�WR�IRUP�D�FRQWUDFW
:+$7�<28�1(('�72�.12:
5HDVRQV�IRU�OLPLWDWLRQ
0LQRUV�� &RQWUDFWV�IRU�QHFHVVDULHV��HPSOR\PHQW�DQG�WUDLQLQJ��FRQWLQXLQJ�REOLJDWLRQ��0LQRUV¶�&RQWUDFWV�$FW�������PDLQ�SURYLVLRQV��
&RUSRUDWLRQV�� /LPLWDWLRQV�LQ�RXWOLQH3HUVRQV�RI�XQVRXQG�PLQG�� /LPLWDWLRQV�LQ�RXWOLQH'UXQNDUGV�� /LPLWDWLRQV�LQ�RXWOLQH
5(&200(1'('�5($',1*
(OOLRW�DQG�4XLQQ� &RQWUDFW�/DZ��/RQJPDQ��FK��
3$67�(;$0�48(67,216
�� %HQ�LV�D��� \HDU�ROG�VWXGHQW�IROORZLQJ�D�FRXUVH�LQ�PHGLD�VWXGLHV�DW�&DPSVKLUH�&ROOHJH���:KLOVW�VKRSSLQJ�DW�'RZQWRZQ�6WRUHV�KH�LV�SHUVXDGHG�E\�D�VDOHV�DVVLVWDQW�WKDW�D�FRPSXWHU�ZRXOG�EH�XVHIXO�WR�KLP��VR�KH�DJUHHV�WR�EX\�RQH�RQ�FUHGLW���+H�DOVR�GHFLGHV�WR�EX\�RQ�FUHGLW�IURP�WKH�VDPH�VWRUH�DQ�H[SHQVLYH�GLJLWDO�FDPHUD�IRU�KLV�SODQQHG�KROLGD\�DEURDG�

7KH�EXV�VHUYLFH�WR�&DPSVKLUH�&ROOHJH�LV�WHUPLQDWHG�E\�WKH�ORFDO�DXWKRULW\��VR�%HQ�GHFLGHV�WR�EX\�D�FDU�LQ�RUGHU�WR�DWWHQG�OHFWXUHV���+H�REWDLQV�WKH�PRQH\�IRU�WKLV�E\�D�ORDQ�IURP�(YHUJUHHQ�%DQN��JXDUDQWHHG�E\�KLV�PRWKHU�
%HQ�ODWHU�H[SHULHQFHV�ILQDQFLDO�GLIILFXOWLHV��DQG�LV�XQDEOH�WR�SD\�HLWKHU�WKH�FUHGLW�SD\PHQWV�WR�'RZQWRZQ�6WRUHV�RU�WKH�ORDQ�UHSD\PHQWV�WR�(YHUJUHHQ�%DQN���,Q�DGGLWLRQ�KH�VHOOV�WKH�FDPHUD�WR�D�IULHQG��UHWDLQLQJ�WKH�SURFHHGV�LQ�KLV�EDQN�DFFRXQW�UHDG\�WR�SD\�IRU�KLV�KROLGD\�
$GYLVH�%HQ�UHJDUGLQJ�WKH�SD\PHQWV�IRU�WKH�FRPSXWHU��WKH�FDPHUD�DQG�WKH�ORDQ�UHSD\PHQWV�
�4��-XQH������

�� &ULWLFDOO\� DVVHVV� WKH�DPRXQW�RI�SURWHFWLRQ�ZKLFK� WKH� ODZ�JLYHV� WR�D�PLQRU�ZKR�HQWHUV� LQWR�D�FRQWUDFW�ZLWK�DQ�DGXOW�
�4��-XQH������

�� $OGR��DJHG����� LV�D�/DZ�VWXGHQW�DW�%URDGVKLUH�&ROOHJH���'XULQJ�WKH�ILUVW�\HDU�KH�HQUROV�IRU�D�FRXUVH�LQ�SXEOLF�VSHDNLQJ�ZLWK�WKH�VDPH FROOHJH�DW�D�SULFH�RI��������+H�SD\V�����RQ�HQUROPHQW�DQG�FRPSOHWHV�WKH�FRXUVH���+H�WKHQ�IDLOV�WR�PDNH�DQ\�RWKHU�SD\PHQWV�
$OGR� DOVR� ERRNV� D� OX[XU\� VNLLQJ� KROLGD\�ZLWK�&DULVPDWRXUV�� WR� WDNH� SODFH� GXULQJ� WKH� (DVWHU�EUHDN���+H�SD\V�D�GHSRVLW�DQG�DJUHHV�WR� SD\�WKH�UHVW�LQ�LQVWDOPHQWV�DIWHU�(DVWHU���+H�HQMR\V�WKH�KROLGD\��EXW�WKHQ��EHLQJ�VKRUW�RI�PRQH\��GRHV�QRW�SD\�DQ\�IXUWKHU�LQVWDOPHQWV���6LPLODUO\��KH�LV�XQDEOH�WR�SD\�IRU�WKH�VNLLQJ�HTXLSPHQW�ZKLFK�KH�ERXJKW�RQ�FUHGLW�IURP�'RZQVORSHV�/WG�
,Q�RUGHU�WR�PDNH�WUDYHOOLQJ�WR�FROOHJH�PRUH�FRQYHQLHQW�$OGR�EX\V�D�PRGHVW�FDU��ILQDQFHG�E\�D�EDQN� ORDQ� IURP�(DV\EDQN�� � 7KH� ORDQ� LV� JXDUDQWHHG� E\� KLV� SDUHQWV�� � $JDLQ�� KRZHYHU�� KH� LV�XQDEOH�WR�PDNH�WKH�UHSD\PHQWV�
$GYLVH�
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%URDGVKLUH�&ROOHJH�&DULVPDWRXUV�'RZQVORSHV��DQG(DV\EDQN�
:KHWKHU�WKH\�DUH�OLNHO\�WR�EH�DEOH�WR�HQIRUFH�SD\PHQWV�
�4��-XQH������

�� µ0LQRUV�DUH�FOHDUO\�LQ�QHHG�RI�SURWHFWLRQ�LQ�WKH�IRUPDWLRQ�RI�D�FRQWUDFW��EXW�QRW�DW�WKH�H[SHQVH�RI�IDLU�PLQGHG�DGXOWV�ZLWK�ZKRP�WKH\�PD\�EH�GHDOLQJ�¶
7R�ZKDW�H[WHQW�GRHV�WKH�ODZ�RI�FRQWUDFW�VXSSRUW�WKLV�YLHZ"
�4��-XQH������

�� ,QGLUD��D��� \HDU�ROG�PXVLF�VWXGHQW�� UHFHLYHV�SURPRWLRQDO�PDWHULDO� WKURXJK� WKH�SRVW�SRLQWLQJ�RXW�WKH�EHQHILWV�RI�EX\LQJ�JRRGV�RQ�FUHGLW�WHUPV�LQ�KHU�ORFDO�GHSDUWPHQW�VWRUH��-XVW �SULFH���6KH�YLVLWV� WKH� VWRUH� DQG� REWDLQV�� RQ� FUHGLW�� DQ� H[SHQVLYH� KL�IL� PXVLF� V\VWHP�� ZKLFK� WKH� VDOHV�DVVLVWDQW� DVVXUHV�KHU�ZLOO� JUHDWO\� DVVLVW� KHU� LQ� KHU� VWXGLHV�� � ,QGLUD� DOVR�HQMR\V� VSRUW�� DQG� LV�SHUVXDGHG�E\�WKH�DVVLVWDQW�WR�WDNH�RXW��RQ�FUHGLW��D�VXEVFULSWLRQ�WR�D� WHOHYLVLRQ�VSRUWV�FKDQQHO�VHUYLFH�
2Q�WKH�ZD\�KRPH�,QGLUD�PHHWV�D�IULHQG�DQG��IHHOLQJ�KXQJU\��WKH\�YLVLW�D�VPDOO�UHVWDXUDQW�FDOOHG�.LPEHUOH\¶V� DQG� RUGHU� D� PHDO�� � +DYLQJ� HDWHQ�� WKH\� GLVFRYHU� WKDW� QHLWKHU� RI� WKHP� KDV� DQ\�PRQH\��VR�WKH\�OHDYH�TXLFNO\��ZLWKRXW�SD\LQJ��ZKHQ�WKH�ZDLWHU�LV�QRW�DURXQG�
7KH�QH[W�GD\�/HR��WKH�ZDLWHU��UHFRJQLVHV�,QGLUD�ZKHQ�VKH�SDVVHV�WKH�UHVWDXUDQW�DQG�DVNV�KHU�IRU� WKH�PRQH\�� �6KH�FODLPV� WKDW�VKH�KDV�QRQH�DQG� WKH�ZDLWHU� WDNHV�KHU�DGGUHVV� LQ�RUGHU� WR�IROORZ�XS�WKH�PDWWHU�ODWHU�
$IWHU�D� IHZ�ZHHNV� ,QGLUD� UHDOLVHV� WKDW� VKH�ZLOO� QRW� EH�DEOH� WR�NHHS�XS� WKH�SD\PHQWV�RQ� WKH�PXVLF�HTXLSPHQW�RU�WKH�WHOHYLVLRQ�VHUYLFH�ERXJKW�IURP�-XVW�SULFH�DQG�VKH�IHHOV�DQQR\HG�WKDW�VKH�ZDV�SHUVXDGHG�WR�HQWHU�LQWR�WKH�DJUHHPHQWV�
,QGLUD�QRZ�VHHNV�\RXU�DGYLFH�RQ�WKH�SD\PHQW�IRU�WKH�PXVLF�V\VWHP�WKH�WHOHYLVLRQ�VSRUWV�VHUYLFH�WKH�PHDO�
�4���-XQH������

�� 1DGLQH�DQG�2OLYLD��ERWK�DJHG�����DUH�NHHQ�RQ�GDQFLQJ�DQG�WKHDWUH�DQG�ERWK�GHFLGH�WR�SXUVXH�D�FDUHHU�LQ�WKLV�ILHOG�
1DGLQH�JDLQV�D�SODFH�DW�VWDJH�VFKRRO� EHJLQV�KHU�FRXUVH�ZLWK�HQWKXVLDVP���+RZHYHU�VKH�VRRQ�EHFRPHV�DQQR\HG�DW�VRPH�RI�WKH�WHUPV�WR�ZKLFK�VKH�ILQGV�VKH�KDV�DJUHHG��LQ�SDUWLFXODU�RQH�ZKLFK� SUHYHQWV� KHU� IURP� WDNLQJ� SDUW� LQ� DQ\� SURIHVVLRQDO� SURGXFWLRQV� GXULQJ� WKH� VFKRRO�YDFDWLRQ��ZLWKRXW�SHUPLVVLRQ�IURP�WKH�VFKRRO��DQG�DQRWKHU�ZKLFK�REOLJHV�KHU�WR�KDQG�RYHU�����RI�DQ\�HDUQLQJV�IURP�VXFK�SURGXFWLRQV��GXULQJ�KHU�WLPH�DW�WKH�VFKRRO���1DGLQH�KDV�EHHQ�LQYLWHG�WR� WDNH� SDUW� LQ� D� SURIHVVLRQDO� SOD\� GXULQJ� WKH� VXPPHU�� DQG� ZRXOG� QRZ� OLNH� WR� DYRLG� WKHVH�REOLJDWLRQV�
2OLYLD¶V�FDUHHU�WDNHV�D�GLIIHUHQW�FRXUVH���6KH�ERUURZV�PRQH\�IURP�&RXQWU\ZLGH�%DQN�WR�VHW�XS�KHU�RZQ�VPDOO�EXVLQHVV��VHOOLQJ�GDQFH�DQG�VWDJH�FORWKLQJ�DQG�HTXLSPHQW���6KH�DOVR�SXUFKDVHV�D�PRELOH�WHOHSKRQH�IRU�XVH�LQ�WKH�EXVLQHVV���6KH�XVHV�WKH�SURFHHGV�RI�WKH�EXVLQHVV�WR�SD\�IRU�
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VLQJLQJ�DQG�GDQFLQJ�OHVVRQV���$IWHU�D�IHZ�PRQWKV��2OLYLD¶V�PDLQ�VXSSOLHU�ILQGV�RXW�WKDW�VKH�LV�RQO\����DQG�UHIXVHV�WR�WUDGH�IXUWKHU�ZLWK�KHU���7KLV�OHDYHV�2OLYLD�ZLWKRXW�HQRXJK�LQFRPH�WR�SD\�IRU� WKLV�PRQWK¶V� OHVVRQV�DQG�KHU� WHDFKHU� LV�SUHVVLQJ�RQ�KHU� WR�PHHW�KHU�REOLJDWLRQV�� �6KH� LV�DOVR�EHKLQG�ZLWK� WKH� UHSD\PHQWV� RQ�KHU� EDQN� ORDQ�DQG�PRELOH� WHOHSKRQH�DFFRXQW�� DQG�KDV�UHFHLYHG�GHPDQGV�IRU�SD\PHQW�
$GYLVH�ERWK�1DGLQH�DQG�2OLYLD� UHJDUGLQJ� WKH�HQIRUFHDELOLW\�RI�DQ\�FRQWUDFWV�ZK LFK� WKH\�PD\�KDYH�PDGH�
�4���-XQH������

�� 7R� ZKDW� H[WHQW� GRHV� WKH� UHTXLUHPHQW� RI� FDSDFLW\� LQ� WKH� IRUPDWLRQ� RI� D� FRQWUDFW� SURYLGH�SURWHFWLRQ�IRU�YXOQHUDEOH�PHPEHUV�RI�VRFLHW\"
�4��-XQH������

�� 6HDQ�� DJHG� ���� LV� D� NHHQ� ZLQGVXUIHU� DQG� GHFLGHV� WR� EX\� KLV� RZQ� ZLQGVXUILQJ� ERDUG� DQG�ZHWVXLW���+H�DSSURDFKHV�6KDUNYHVW�%DQN�SOF�IRU�D�ORDQ�RI��������WR�SXUFKDVH�WKH�HTXLSPHQW���7KH�EDQN�SURYLGHV�KLP�ZLWK�WKH�ORDQ�RQ�WKH�EDVLV�RI�D�JXDUDQWHH�IURP�6HDQ¶V�PRWKHU��(GQD���+H�DOVR�HQUROV�LQ�D�RQH�\HDU�WUDLQLQJ�FRXUVH ZLWK�6XUIHG�7UDLQLQJ�&ROOHJH�DW�WKH�FRVW�RI����������8QGHU�WKH�WHUPV�RI�KLV�DJUHHPHQW�ZLWK�6XUIHG��6HDQ�LV�UHTXLUHG�WR�JLYH�WKHP�����RI�DQ\�SUL]H�PRQH\�KH�PD\�ZLQ�LQ�ZLQGVXUILQJ�FRPSHWLWLRQV�IRU�ILYH�\HDUV�DIWHU�KH�FRPSOHWHV�WKH�FRXUVH���,Q�RUGHU� WR�EH�DEOH� WR� WUDYHO� WR� WKH�FRPSHWLWLRQV��6HDQ�EX\V�D� OX[XU\�FDU�RQ�FUHGLW� IURP�6WDWXV�&DUV�/WG�
$IWHU�WKUHH�PRQWKV�6HDQ�VWRSV�UHSD\LQJ�WKH�ORDQ�WR�6KDUNYHVW�%DQN���+H�DOVR�VHOOV�WKH�FDU�WR�D�IULHQG�DQG�IDLOV�WR�NHHS�XS�KLV�UHSD\PHQWV�WR�6WDWXV�&DUV���2Q�FRPSOHWL RQ�RI�WKH�FRXUVH��6HDQ�ZLQV�VHYHUDO�FRPSHWLWLRQV�EXW�KH�UHIXVHV�WR�JLYH�6XUIHG�����RI�KLV�SUL]H�PRQH\�
$GYLVH�6HDQ�RI�KLV�OHJDO�SRVLWLRQ�
�4���-XQH������

�� 'RHV� WKH� SUHVHQW� ODZ� UHODWLQJ� WR� PLQRUV¶� FRQWUDFWV� VWULNH� WKH� FRUUHFW� EDODQFH� EHWZHHQ� WKH�UHVSHFWLYH�LQWHUHVWV�RI�PLQRUV�DQG�WKH�DGXOWV�ZKR�HQWHU�LQWR�FRQWUDFWV�ZLWK�WKHP"
�4��-XQH������
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&RQWUDFWXDO�WHUPV
:+$7�<28�1(('�72�.12:
([SUHVV�� LPSOLHG� �FRPPRQ� ODZ� DQG� E\� WKH� 6DOH� RI� *RRGV� $FW� ����� �DV� DPHQGHG���� 3URWHFWLRQ� RI�FRQVXPHUV�
5(&200(1'('�5($',1*
(OOLRW�DQG�4XLQQ��&RQWUDFW�/DZ��/RQJPDQ��FK����7HUPV��DQG�FK�����&RQVXPHU�FRQWUDFWV�
3$67�(;$0�48(67,216
6HH�EHORZ�

7\SHV�RI�WHUPV
:+$7�<28�1(('�72�.12:
&RQGLWLRQV��ZDUUDQWLHV��LQQRPLQDWH�WHUPV��HIIHFWV�RI�EUHDFK�
5(&200(1'('�5($',1*
(OOLRW�DQG�4XLQQ��&RQWUDFW�/DZ��/RQJPDQ��FK��
3$67�(;$0�48(67,216
�� 7R�ZKDW�H[WHQW�DUH�WHUPV�OLNHO\�WR�EH�LQFRUSRUDWHG�LQWR�D�FRQWUDFW�LI�WKH\�ZHUH�QRW�GLVFXVVHG�E\�WKH�SDUWLHV�DW�WKH�WLPH�RI�IRUPDWLRQ"

�4��-XQH������
�� ¶7KHUH�DUH�VLWXDWLRQV�ZKHQ�D�SDUW\�WR�D�FRQWUDFW�QHHGV�WR�EH�FHUWDLQ�ZKHWKHU�WKHLU�DFWLRQV�ZLOO�JLYH�WKH�RWKHU�SDUW\�WKH�ULJKW�WR�UHSXGLDWH�WKH�FRQWUDFW�¶

7R�ZKDW�H[WHQW�GRHV�WKH�GLVWLQFWLRQ�ZKLFK�WKH�ODZ�PDNHV�EHWZHHQ�WKH�GLIIHUHQW�FDWHJRULHV�RI�FRQWUDFWXDO�WHUPV�PHHW�WKLV�QHHG�IRU�FHUWDLQW\"
�4��-XQH������

�� ¶7KH� LQLWLDO�GLVWLQFWLRQ�EHWZHHQ�D�FRQGLWLRQ�DQG�D�ZDUUDQW\� LV�QRZ�RI� OLWWOH� VLJQLILFDQFH� LQ� WKH�OLJKW�RI�WKH�FRXUWV¶�LQFUHDVLQJ�UHFRJQLWLRQ�RI�WKH�LQQRPLQDWH�WHUP�¶
,V�WKLV�D�YDOLG�DVVHVVPHQW�RI�WKH�W\SHV�RI�WHUPV�IRXQG�ZLWKLQ�D�FRQWUDFW"
�4��-XQH������



$VLI�7XIDO
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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������

�� 7R�ZKDW� H[WHQW� GRHV� WKH� XVH� RI� WKH� LQQRPLQDWH� WHUP� HQDEOH� WKH� FRXUWV� WR� VWULNH� D� EDODQFH�EHWZHHQ�IDLUQHVV�DQG�FHUWDLQW\"
�4��-XQH������

�� ,V� LW� FRUUHFW� WR� VD\� WKDW� WKH� LPSRUWDQFH� RI� DQ� H[SUHVV� FRQWUDFWXDO� WHUP� ZLOO� DOZD\V� EH�GHWHUPLQHG�E\�UHIHUHQFH�WR�WKH�LQWHQWLRQV�RI�WKH�FRQWUDFWLQJ�SDUWLHV"
�4��-XQH������

�� %UXFH�LV�WKH�WHQDQW�RI�D�IODW�ZKLFK�KH�UHQWV�IURP�WKH�ORFDO�FRXQFLO���7KH�IODW�LV�RQH�RI�WZHQW\�LQ�D�EORFN�RI�IODWV�DOO�RI�ZKLFK�DUH�RZQHG�E\�WKH�FRXQFLO���7KH�KDQGUDLO�RQ�WKH�VWDLUV�WR�WKH�IODWV�LV�EURNHQ�DQG�GDQJHURXV�DQG�WKH�OLJKWLQJ�RQ�WKH�VWDLUV�LV�IUHTXHQWO\�RXW�RI�RUGHU���'HVSLWH�PDQ\�UHTXHVWV� IURP� WKH� WHQDQWV� WKH�FRXQFLO� UHIXVHV� WR� UHSDLU� WKH�KDQGUDLO� RU� WKH� OLJKWLQJ�� FODLPLQJ�WKDW� WKHUH� LV� QRWKLQJ� LQ� WKH� WHQDQF\� DJUHHPHQWV� ZKLFK� PDNHV� WKH� FRXQFLO� UHVSRQVLEOH� IRU�PDLQWDLQLQJ�WKH�SXEOLF�DUHDV�RI�WKH�IODWV���7KH�WHQDQWV�GHFLGH�WR�ZLWKKROG�SD\PHQW�RI�WKHLU�UHQW�XQWLO�WKH�UHSDLUV�DUH�FDUULHG�RXW���7KH�FRXQFLO�LV�QRZ�VHHNLQJ�WR�UHPRYH�%UXFH�IURP�KLV�IODW�IRU�QRQ�SD\PHQW�RI�KLV�UHQW�
,Q�DQ�DWWHPSW�WR�LPSURYH�WKH�DSSHDUDQFH�RI�WKH�IODWV��%UXFH�GHFLGHV�WR�SDLQW�WKH�RXWVLGH�ZDOOV���+H�EX\V�D�ODGGHU�IURP�',<�6XSSOLHUV�/WG�DIWHU�WKH�VKRS�DVVLVWDQW�KDG�DVVXUHG�KLP�WKDW�LW�ZDV�VXLWDEOH�IRU�VXFK�ZRUN���+RZHYHU�WKH�ODGGHU�LV�WRR�VKRUW�DQG��LQ�UHDFKLQJ�WR�SDLQW�WKH�WRS�RI�WKH�ZDOO��%UXFH�VOLSV�RII�WKH�ODGGHU�DQG�EUHDNV�KLV�OHJ�ZKHQ�KH�IDOOV�WR�WKH�JURXQG��� %UXFH�ZLVKHV�WR�UHFRYHU�GDPDJHV�IRU�KLV�LQMXU\�
$GYLVH�%UXFH�RQ�ERWK�WKHVH�LVVXHV�
�4��-XQH������

�� ¶7KH�HVVHQWLDO�IOH[LELOLW\��RU�IDWDO�XQFHUWDLQW\��RI�LQQRPLQDWH�WHUPV�VWHPV�IURP�WKH�IDFW�WKDW�LW�LV�QRW�SRVVLEOH�WR�SUHGLFW�EHIRUH�WKH�WLPH�RI�WKH�EUHDFK�ZKDW�WKH�OHJDO�HIIHFW�RI�WKH�EUHDFK�RI�VXFK�D�WHUP�ZLOO�EH�¶��'RZQHV�
'RHV�WKH�UHFRJQLWLRQ�RI�LQQRPLQDWH�WHUPV�LQWURGXFH�DQ�XQDFFHSWDEOH� OHYHO�RI�XQFHUWDLQW\� LQWR�WKH�ODZ"
�4��-XQH������
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�� 6OXGJH� /WG� LV� D� FRPSDQ\� ZKLFK� GLVSRVHV� RI� FKHPLFDO� ZDVWH�� � ,W� KDV� D� FRQWUDFW� ZLWK� 1XNH�3URGXFWV�SOF��FODXVH�IRXU�RI�ZKLFK�VWDWHV��µ,W�VKDOO�EH�D�FRQGLWLRQ�RI�WKLV�DJUHHPHQW�WKDW�6OXGJH�/WG�ZLOO� YLVLW� WKH� SUHPLVHV� RI�1XNH�3URGXFWV� SOF� RQFH� D�ZHHN� WR� FROOHFW� DQG� GLVSRVH� RI� WKH�ZDVWH�PDWHULDO�IURP�WKH�FKHPLFDO�IDFWRU\¶���$IWHU�WKUHH�PRQWKV�6OXGJH�/WG�LV�XQDEOH�WR�YLVLW�WKH�SUHPLVHV�RQ�RQH�RFFDVLRQ�EHFDXVH�PRVW� RI� LWV� GULYHUV� DUH� LOO� ZLWK� µIOX�� � 7KH� IROORZLQJ�ZHHN�1XNH�3URGXFWV�GLVFRYHUV�WKDW�WKH�ZDVWH��ZKLFK�KDG�EHHQ�FROOHFWHG�E\�6OXGJH�/WG�RQ�SUHYLRXV�RFFDVLRQV��KDG�EHHQ�WUDQVSRUWHG� LQ�D�YHKLFOH�ZKLFK�GLG�QRW�FRPSO\�ZLWK�VDIHW\�SURYLVLRQV�RI�WKH� UHJXODWLQJ�VWDWXWH�� �1XNH�3URGXFWV�QRZ�ZLVKHV� WR� UHSXGLDWH� WKH�FRQWUDFW�DQG� LW�KDV�DOVR�UHIXVHG�WR�SD\�6OXGJH�/WG�IRU�WKZ�ZRUN�ZKLFK�LW�KDV�FDUULHG�RXW�GXULQJ�WKH�SDVW�WKUHH�P RQWKV�
$GYLVH�6OXGJH�/WG�RI�LWV�OHJDO�SRVLWLRQ�
�4��-XQH������
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([HPSWLRQ�FODXVHV
:+$7�<28�1(('�72�.12:
6WDWXWRU\�FRQWUROV��8QIDLU�&RQWUDFW�7HUPV�$FW�������8QIDLU�7HUPV�LQ�&RQVXPHU�&RQWUDFWV�5HJXODWLRQV�������&RPPRQ�ODZ�FRQWUROV�RQ�H[HPSWLRQ�FODXVHV�
5(&200(1'('�5($',1*
(OOLRW�DQG�4XLQQ��&RQWUDFW�/DZ��/RQJPDQ��FK��
3$67�(;$0�48(67,216
�� -HQQD�YLVLWV�WKH�.HVWUHO�7KHDWUH�DQG�KDQGV�KHU�FRDW�WR�WKH�FORDNURRP�DWWHQGDQW���6KH�SD\V�WKH�UHTXLUHG� DPRXQW� DQG� UHFHLYHV� D� WLFNHW� RQ� ZKLFK� WKHUH� LV� D� UHIHUHQFH� QXPEHU� EXW� QR� RWKHU�ZULWLQJ���$IWHU�WKH�SOD\�VKH�UHWXUQV�ZLWK�WKH�WLFNHW�EXW�WKH�FRDW�LV�QR�ORQJHU�WKHUH���-HQQD�DVNV�WKH�WKHDWUH�FRPSDQ\�WR�SD\�IRU�D�QHZ�FRDW��EXW�WKH�PDQDJHU�SRLQWV�WR�D�VPDOO�QRWLFH�EHKLQG�WKH�FRXWHU��ODUJHO\�REVFXUHG�E\�FRDWV��ZKLFK�VD\V��µ7KH�PDQDJHPHQW�DQG�VWDII�RI�WKH�.HVWUHO�7KHDWUH�ZLOO� QRW� EH� UHVSRQVLEOH� IRU� DQ\� ORVV� RI�� RU� GDPDJH� WR�� FOLHQWV¶� EHORQJLQJV�� KRZHYHU�FDXVHG�¶

2Q� WKH�ZD\�KRPH�-HQQD�YLVLWV� /HQWRQ¶V� VKRS� WR� EX\�PDWHULDO� WR� PDNH�QHZ�FXUWDLQV� IRU� KHU�KRPH���/HQWRQ�H[SODLQV�WKDW�WKH�PDWHULDO� LV�DYDLODEOH�DW�D�GLVFRXQW�SULFH�LI�VKH�LV�SUHSDUHG�WR�ZDLW�VRPH�WLPH�IRU�WKH�VWRFN�WR�DUULYH�IURP�D�GLIIHUHQW�VXSSOLHU�� �:KHQ�-HQQD�DJUHHV�WR�WKLV��/HQWRQ� JLYHV� KHU� D� FRS\� RI� KHU� RUGHU��ZKLFK� VWDWHV� WKH� TXDQWLW\� DQG� SULFH�� ZLWK� WKH� SKUDVH�µGHOLYHU\�ZLWKLQ���ZRUNLQJ�GD\V¶�FURVVHG�WKURXJK�LQ�UHG�SHQ���6L[�ZHHNV�ODWHUV�WKH�PDWHULDO�KDV�VWLOO�QRW�DUULYHG�
$GYLVH�-HQQD�ZKHWKHU�VKH�FDQ�WDNH�DFWLRQ�UHJDUGLQJ�KHU�FRDW�DQG WKH�FXUWDLQ�PDWHULDO�
�4��-XQH������

�� 7R�ZKDW�H[WHQW�ZLOO� DQ�H[HPSWLRQ�FODXVH�EH�DOORZHG� WR�SURWHFW�D�SDUW\� IURP� OLDELOLW\�XQGHU� D�FRQWUDFW"
�4��-XQH������

�� $V� D� KREE\�� $QQHOLHVH� GHVLJQV�� DQG� PDNHV�� FRVWXPHV� DQG� VFHQHU\� IRU� DPDWHXU� WKHDWULFDO�SURGXFWLRQV�� � 6KH� SODFHV� DQ� RUGHU� IRU� D� TXDQWLW\� RI� FRVWXPH� PDWHULDO� ZLWK� D� ZKROHVDOHU��&ORWKFXW��ZKLFK��EHDULQJ�LQ�PLQG�WKH�FXUUHQW�VWDWH�RI�WKH�PDNUNHW��RIIHUV�KHU�WKH�FKRLFH�RI���D��VXSSO\� RI� WKH� JRRGV� E\� D� JXDUDQWHHG� GHOLYHU\� GDWH� DW� D� SULFH� RI� ������ RU� �E�� VXSSO\� RI� WKH�JRRGV�DW D�SULFH�RI������ZLWK�WKH�IROORZLQJ�FODXVH�LQFOXGHG�LQ�WKH�FRQWUDFW��µ:H�H[FOXGH�OLDELOLW\�IRU� ODWH� GHOLYHU\� RI� JRRGV¶�� � $QQHOLHVH� FKRRVHV� WR� REWDLQ� WKH�PDWHULDO� XQGHU� RSWLRQ� �E�� EXW��ZKHQ�WKH�PDWHULDO�LV�RYHU�VL[�ZHHNV�ODWH��VKH�EODPHV�&ORWKFXW�DQG�VD\V�WKDW�VKH�ZLOO�VXH�
$QQHOLHVH�KDV�DOVR�ERXJKW�D�PDFKLQH� IRU�DWWDFKLQJ�EXFNOHV�IURP�D�VXSSOLHU�FDOOHG�%DQJOHUV���7KH� PDFKLQH� PDOIXQFWLRQV�� ILULQJ� D� KHDY\� GXW\� VWDSOH� LQWR� $QQHOLHVH¶V� KDQG�� UHVXOWLQJ� LQ�FRQVLGHUDEOH� SDLQ� DQG� DEVHQFH� IURP� ZRUN� IRU� WKUHH� GD\V�� :KHQ� $QQHOLHVH� ORRNV� DW� WKH�FRQWUDFW�IRU�WKH�PDFKLQH��VKH�ILQGV�WKDW�LW�LQFOXGHV�D�FODXVH�ZKLFK�UHDGV��µ7KH�FRPSDQ\�ZLOO�QRW�EH�UHVSRQVLEOH�IRU�DQ\�ORVV�RU�LQMXU\��KRZHYHU�FDXVHG�¶
$GYLVH�$QQHOLHVH�DV�WR�DQ\�ULJKWV�VKH�PD\�KDYH�DJDLQVW�ERWK�&ORWKFXW�DQG�%DQJOHUV�
�4��-XQH������
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�� 6KDUS�RUGHUHG�D�VXSSO\�RI�FRPSXWHU�VRIWZDUH�E\�WHOHSKRQH�IURP�)XGJH���$W�)XGJH¶V�UHTXHVW�KH�FRQILUPHG�WKH�RUGHU� LQ�ZULWLQJ�RQ�6KDUS¶V�VWDQGDUG�RUGHU�IRUP���7KH�RUGHU�VWDWHG�WKDW�WKH�VRIWZDUH�VKRXOG�EH�GHOLYHUHG�RQ�WKH�IROORZLQJ�7XHVGD\���3ULQWHG�RQ�WKH�IURQW�RI�WKH�RUGHU�IRUP�ZHUH�WKH�ZRUGV�µ,PSRUWDQW�± VHH�RYHU�IRU�FRQGLWLRQV¶���7KH�EDFN�RI�WKH�IRUP�OLVWHG�D�QXPEHU�RI�FRQGLWLRQV��FODXVH�WZR�RI�ZKLFK�VWDWHG��µ$OO�GHOLYHULHV�PXVW�EH�PDGH�E\�WKH�VSHFLILHG�GDWH���,Q�WKH�FDVH�RI� ODWH�GHOLYHU\� WKH�FRPSDQ\�ZLOO�PDNH�D�FKDUJH�RI������ IRU�HDFK�GD\�EH\RQG� WKH�VWDWHG�GHOLYHU\�GDWH¶���)XGJH�GRHV�QRW�ERWKHU�WR�UHDG�WKH�FRQGLWLRQV���%HFDXVH�RI�D�VKRUWDJH�RI�VXSSOLHV�)XGJH�LV�XQDEOH�WR�VXSSO\�WKH�VRIWZDUH�XQWLO� WHQ�GD\V�DIWHU�WKH�GHOLYHU\�GDWH�DQG�KH�UHFHLYHV�D�ELOO�IURP�6KDUS�IRU��������
)XGJH�ZLVKHV�WR�NQRZ�LI�KH�PXVW�SD\�WKH�FKDUJH�
�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\�HYDOXDWH�ZKDW�LQ�ODZ�ZLOO�DPRXQW� WR�DQ�µRIIHU¶� >���PDUNV@
�� 7R� ZKDW� H[WHQW� GRHV� WKH� XVH� RI� WKH� LQQRPLQDWH� WHUP� HQDEOH� WKH� FRXUWV� WR� VWULNH� D� EDODQFH�EHWZHHQ�IDLUQHVV�DQG�FHUWDLQW\" >���PDUNV@

6(&7,21�%
�� $ODQ�DQG�%HWK�GHFLGH� WR� H[WHQG�DQG� UHGHFRUDWH� WKHLU�KRXVH�� WR� LPSURYH� WKH� DFF RPPRGDWLRQ�ZKLFK�HOGHUO\�$XQW�&DUULH�RFFXSLHV�� DQG� WR�SURYLGH� VSDFH� IRU� WKH� IDPLO\¶V�KREELHV��3OHDVHG�ZLWK�WKH�UHVXOW��WKH\�KROG�D�VPDOO�SDUW\��$XQW�&DUULH
V�DFFRXQWDQW��'DYLG��LV�LPSUHVVHG�ZLWK�WKH�ZRUN�RQ�WKH�KRXVH��DQG�RIIHUV�WR�SD\�������WRZDUGV�LW��LQ RUGHU�WR�KHOS�VXSSRUW�$XQW�&DUULH��$ODQ�DQG�%HWK�WKDQN�'DYLG��DQG� ORRN�IRUZDUG� WR�UHFHLYLQJ� WKH�PRQH\��7ZR�ZHHNV�DIWHU�WKH�SDUW\�LW�KDV�QRW�DUULYHG�

(GPXQG��D�ZHDOWK\�ORFDO�EXVLQHVVPDQ��ZKR�KDV�ORDQHG�$ODQ�DQG�%HWK������WRZDUGV�WKH�FRVW�RI�WKH�LPSURYHPHQWV��LV�DOVR�LPSUHVVHG�ZLWK�WKH�ZRUN�DQG�WHOOV�WKH�FRXSOH�WKDW�WKH\�QHHG�QRW�UHSD\�WKH�ORDQ��7KH\�WKDQN�KLP��VD\LQJ�WKDW�WKH\�ZLOO�QRZ�EH�DEOH�WR�JR�IRU�D�VKRUW�KROLGD\��DQG� WDNH� $XQW� &DUULH� ZLWK� WKHP�� +RZHYHU�� RQ� UHWXUQ� IURP� WKHLU� KROLGD\�� WKH\� ILQG� D� OHWW HU�LQIRUPLQJ�WKHP�WKDW�(GPXQG�UHTXHVWV�WKH�SD\PHQW�RI������DIWHU�DOO�
$GYLVH�$ODQ�DQG�%HWK�FRQFHUQLQJ�WKH�PRQH\�IURP�'DYLG�DQG�WKH�ORDQ�IURP�(GPXQG�

>���PDUNV@
�� 1DGLQH�DQG�2OLYLD��ERWK�DJHG�����DUH�NHHQ�RQ�GDQFLQJ�DQG�WKHDWUH�DQG�ERWK�GHFLGH�WR�SXUVXH D�FDUHHU�LQ�WKLV�ILHOG�

1DGLQH� JDLQV� D� SODFH� DW� VWDJH� VFKRRO�� DQG� EHJLQV� KHU� FRXUVH�ZLWK� HQWKXVLDVP��+RZHYHU� VKH�VRRQ�EHFRPHV�DQQR\HG�DW�VRPH�RI�WKH�WHUPV�WR�ZKLFK�VKH�ILQGV�VKH�KDV�DJUHHG��LQ�SDUWLFXODU�RQH�ZKLFK� SUHYHQWV� KHU� IURP� WDNLQJ� SDUW� LQ� DQ\� SUR IHVVLRQDO� SURGXFWLRQV� GXULQJ� WKH� VFKRRO�YDFDWLRQ��ZLWKRXW� SHUPLVVLRQ� IURP� WKH� VFKRRO�� DQG� DQRWKHU�ZKLFK� REOLJHV� KHU� WR� KDQG� RYHU�����RI�DQ\�HDUQLQJV�IURP�VXFK�SURGXFWLRQV��GXULQJ�KHU�WLPH�DW� WKH�VFKRRO��1DGLQH�KDV�EHHQ�LQYLWHG� WR� WDNH�SDUW� LQ� D�SURIHVVLRQD O�SOD\�GXULQJ� WKH�VXPPHU�� DQG�ZRXOG�QRZ� OLNH� WR� DYRLG�WKHVH�REOLJDWLRQV�
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