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³5HFHQW�,QGLDQ�FDVH�ODZV���UXOLQJV�
RQ�,QWHUQDWLRQDO�7D[���7UHDWLHV´

�UG ,QWHUQDWLRQDO�7D[�&RQIHUHQFH
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6DWHOOLWH�7UDQVPLVVLRQ�6HUYLFHV
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6DWHOOLWH�7UDQVPLVVLRQ�6HUYLFHV
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5(9(18(¶6�3(563(&7,9(���&217(17,216�
� 7KH�UHYHQXHV�HDUQHG�E\�3DQ$P6DW ZHUH�IRU�WKH�³XVH�RI�

SURFHVV´�DQG�ZHUH�LQ�WKH�QDWXUH�RI�³UR\DOW\´�XQGHU�WKH�
,QFRPH�WD[�$FW�DQG�WKH�7UHDW\�

� 7KH�79�&KDQQHOV�ZHUH�XVLQJ�WKH�³SURFHVV´�LQ�,QGLD��DV�WKH�
79�YLHZHUV��DGYHUWLVHPHQW�DJHQFLHV��IURP�ZKRP�UHYHQXHV�
ZHUH�UHFHLYHG�E\�79�&KDQQHOV��ZHUH�LQ�,QGLD�

� 7KH�UHYHQXHV�ZHUH��WKHUHIRUH��KHOG�WR�DULVH�LQ�,QGLD�DV�SHU�
$UWLFOH�������RI�WKH�7UHDW\

� 'LFWLRQDU\�PHDQLQJ�RI�µSURFHVV¶��YL]���³VHULHV�RI�DFWLRQV�RU�
VWHSV�WDNHQ�LQ�RUGHU�WR�DFKLHYH�D SDUWLFXODU�HQG´�UHIHUUHG�WR
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5(9(18(¶6�3(563(&7,9(���&217(17,216�
�&RQWG���

� 7KH�$2�REVHUYHG�WKDW�WKH�VLJQDOV�RI�WKH�EURDGFDVWHUV�
UHFHLYHG�E\�WKH�3DQ$P6DW¶V 6DWHOOLWH�ZHUH�DPSOLILHG��
WUDQVIRUPHG�IURP�HOHFWURQLF�VLJQDOV�LQWR�HOHFWURQLF�IRUPV��
WKH�IUHTXHQF\�RI�VLJQDO�ZDV�PRGLILHG��WKH�SRZHU�RI�WKH�
VLJQDO�LV�ERRVWHG�IRU�GRZQZDUG�WUDQVPLVVLRQ��HWF��DQG�WKH�
DIRUHVDLG�VHW���VHULHV�RI�DFWLRQV�ZDV�XQGHUWDNHQ�ZLWKLQ�WKH�
WUDQVSRQGHU�WR�DFKLHYH�D�UHVXOW�L�H��WR�PDNH�WKH�VLJQDO�
YLHZDEOH��7KH�VDLG�VHULHV�RI�VWHSV�XQGHUWDNHQ�ZLWKLQ�WKH�
VDWHOOLWH�FRQVWLWXWHG�D�µSURFHVV¶�

� 5HOLDQFH�SODFHG�RQ�WKH�GHFLVLRQ�LQ�$VLD�6DWHOOLWH�
7HOHFRPPXQLFDWLRQ�&R��/WG��Y��'&,7������,7'������,7$7�
± 'HOKL�
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5(9(18(¶6�3(563(&7,9(���&217(17,216�
�&RQWG���

� ,W�ZDV�KHOG�LQ�$VLD6DW¶V FDVH�DV�XQGHU�
� 1R�WD[�WUHDW\�ZLWK�+RQJ�.RQJ��GRPHVWLF�WD[�ODZ�DSSOLFDEOH�
� 1RQ�UHVLGHQW�79�&KDQQHO�&RV SD\�6DWHOOLWH�&R��IRU�XVH�RI�WKH�
SURFHVV�LQ�WUDQVSRQGHU�WR�UHOD\�SURJUDPPHV LQ�,QGLD�DQG�
KHQFH�SD\PHQW�ZDV�LQ�WKH�QDWXUH�RI�UR\DOW\�XQGHU�VHFWLRQ�
�����YL��RI�WKH�$FW�

� 6RXUFH�RI�LQFRPH�RI�79�&KDQQHO�&RV��LV�IURP�FDEOH�
RSHUDWRUV���DGYHUWLVHUV�LQ�,QGLD�DQG�SD\PHQW�PDGH�E\�WKHP�WR�
VDWHOOLWH�FRPSDQLHV�LV�IRU�GHULYLQJ�LQFRPH�IURP�,QGLD�DQG�
KHQFH�DULVHV�LQ�,QGLD�DV�SHU�VHFWLRQ������YL��F��RI�WKH�$FW
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5(9(18(¶6�3(563(&7,9(���&217(17,216�
�&RQWG���

� $OWHUQDWLYHO\��LW�ZDV�KHOG�WKDW�WKH�DIRUHVDLG�UHYHQXHV�ZHUH�
LQ�WKH�QDWXUH�RI�µIHHV�IRU�LQFOXGHG�VHUYLFHV¶�DV�UHIHUUHG�WR�LQ�
$UWLFOH�������E��RI�WKH��7UHDW\�DQG�ZHUH�OLDEOH�WR�WD[�LQ�
,QGLD��DV�WKH�VHUYLFHV�ZHUH�SHUIRUPHG�LQ�,QGLD�� WKH�
SHUIRUPDQFH�RI�VHUYLFH�LV�ZKHUH�DGYDQWDJH�WKHUHIURP LV�
GHULYHG�E\�WKH�79�FKDQQHOV��YL]���,QGLD
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5(/(9$17�)$&76
� 3DQ$P6DW GLG�QRW�QHJRWLDWH�RU�UHFHLYH�DQ\�UHYHQXH�IURP�

DQ\�FDEOH�RSHUDWRU�RU�YLHZHU�LQ�,QGLD�
� 3DQ$P6DW GLG�QRW�HQWHU�LQWR�DQ\�FRQWUDFW�LQ�,QGLD�
� 3DQ$P6DW GLG�QRW�SURYLGH�EURDGFDVWLQJ�VHUYLFHV��7R�WKH�

FRQWUDU\��WKH�EURDGFDVWHUV��79�&KDQQHOV��SURYLGHG�WKH�
EURDGFDVWLQJ�VHUYLFHV�WR�WKHLU�YLHZHUV�LQ�,QGLD�DQG�
HOVHZKHUH�

� 3DQ$P6DW GLG�QRW�QHJRWLDWH�ZLWK�RU�UHFHLYH�DQ\�UHYHQXH�
IURP�DQ\�FRPSDQ\�WKDW�SODFHG�FRPPHUFLDOV�RU�RWKHU�
DGYHUWLVHPHQWV�RQ�WKH�EURDGFDVWHUV¶�SURJUDPV�

� 3DQ$P6DW GLG�QRW�RZQ�RU�FRQWURO�HLWKHU�WKH�FRQWHQW�
WUDQVPLWWHG�E\�WKH�EURDGFDVWHUV�RU�WKH�HTXLSPHQW�XVHG�WR�
WUDQVPLW�VXFK�FRQWHQW�
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5(/(9$17�)$&76��&RQWG���
� 7KH�EURDGFDVWHUV�RU�RWKHU�XQUHODWHG�WKLUG�SDUWLHV��QRW�

3DQ$P6DW��RZQHG�WKH�XSOLQN�DQG�GRZQOLQN�HDUWK�VWDWLRQV�
DQG�RWKHU�HTXLSPHQW�ZKLFK�ZDV�XVHG�WR�WUDQVPLW�VLJQDOV�WR�
DQG�UHFHLYH�VLJQDOV�IURP�WKH�VDWHOOLWH�

� 3DQ$P6DW GLG�QRW�UHFHLYH�WKH�EURDGFDVWHUV¶�VLJQDOV�LQ�
,QGLD��,QVWHDG��WKH�EURDGFDVWHUV¶�VLJQDOV�ZHUH�UHFHLYHG�E\�
WKH�6DWHOOLWH�LQ�RXWHU�VSDFH�DERYH�WKH�,QGLDQ�RFHDQ�DW�WKH�
HDUWK¶V�HTXDWRU��QRW�DERYH�,QGLD���

� 3DQ$P6DW GLG�QRW�KDYH�DQ�RIILFH�RU�RWKHU�IL[HG�SODFH�RI�
EXVLQHVV�LQ�,QGLD��GLG�QRW�KDYH�HPSOR\HHV�ORFDWHG�LQ�,QGLD�
DQG�GLG�QRW�RZQ�SURSHUW\�LQ�,QGLD�

� 3DQ$P6DW RSHUDWHG�DQG�FRQWUROOHG�WKH�6DWHOOLWH�LQ�LWV�DFWLYH�
ZRUOGZLGH�RSHUDWLQJ�EXVLQHVV��DOO�WKH�DFWLYLWLHV�RI�ZKLFK�
ZHUH�SHUIRUPHG�RXWVLGH�RI�,QGLD�
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3$1$06$7¶6�&217(17,216
&KDUDFWHULVDWLRQ ,VVXHV�
,� 3D\PHQWV�UHFHLYHG�E\�3DQ$P6DW IURP�LWV�FXVWRPHUV�DUH�
SURSHUO\�FKDUDFWHUL]HG�DV�SD\PHQWV�IRU�WKH�SHUIRUPDQFH�
RI�VHUYLFHV
� 3DQ$P6DW¶V REOLJDWLRQ�XQGHU�LWV�FRQWUDFWV�DUH�WR�DFFHSW�WKH�

VLJQDO�XS�OLQNHG�E\ WKH�FXVWRPHU�DQG�WUDQVPLW�LW�WR�WKH�DUHDV�
FRYHUHG�E\�WKH�VDWHOOLWH¶V�IRRWSULQW�

� 7KH�VHUYLFHV�SHUIRUPHG�E\�3DQ$P6DW DUH�VLPLODU�WR�WKH�
VHUYLFHV�SHUIRUPHG�E\�D�WHOHSKRQH�FRPSDQ\�

� 6N\FHOO &RPPXQLFDWLRQV�/WG��Y��'&,7�������,75�����0DG���
UHOLHG�XSRQ�

� 3D\PHQWV�UHFHLYHG��FRQVWLWXWHG�EXVLQHVV�SURILWV�QRW�
FKDUJHDEOH�WR�WD[�LQ�,QGLD�LQ�DEVHQFH�RI�D�3(�LQ�,QGLD�
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3$1$06$7¶6�&217(17,216 �&RQWG���
,,��3D\PHQWV�UHFHLYHG�E\�3DQ$P6DW DUH�QRW�5R\DOWLHV�

ZLWKLQ�WKH�PHDQLQJ�RI�WKH�$FW���7UHDW\
'HILQLWLRQ�RI�5R\DOW\�XQGHU�WKH�$FW
³([SODQDWLRQ���± IRU�WKH�SXUSRVHV�RI�WKLV�FODXVH��µUR\DOW\¶�
PHDQV�FRQVLGHUDWLRQ��LQFOXGLQJ�DQ\�OXPS�VXP�
FRQVLGHUDWLRQ�EXW�H[FOXGLQJ�DQ\�FRQVLGHUDWLRQ�ZKLFK�
ZRXOG�EH�WKH�LQFRPH�RI�WKH�UHFLSLHQW�FKDUJHDEOH�XQGHU�WKH�
KHDG�³&DSLWDO�*DLQ´��IRU�±
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WKH�XVH�RI�DQ\�SDWHQW��LQYHQWLRQ��PRGHO��GHVLJQ��VHFUHW�
IRUPXOD�RU�SURFHVV�RU�WUDGH�PDUN�RU�VLPLODU�SURSHUW\�´�

>([SODQDWLRQ���WR�6HFWLRQ���L��YL��RI�WKH�$FW�@
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3$1$06$7¶6�&217(17,216 �&RQWG���
'HILQLWLRQ�RI�5R\DOW\�XQGHU�WKH�7UHDW\�
³�D��SD\PHQWV�RI�DQ\�NLQG�UHFHLYHG�DV�D�FRQVLGHUDWLRQ�IRU�WKH�
XVH�RI��RU�WKH�ULJKW�WR�XVH��DQ\�FRS\ULJKW�RU�D�OLWHUDU\��DUWLVW LF��RU�
VFLHQWLILF�ZRUN��LQFOXGLQJ�FLQHPDWRJUDSK�ILOPV�RU�ZRUN�RQ�ILOP��
WDSH�RU�RWKHU�PHDQV�RI�UHSURGXFWLRQ�IRU�XVH�LQ�FRQQHFWLRQ�ZLWK�
UDGLR�RU�WHOHYLVLRQ�EURDGFDVWLQJ��DQ\�SDWHQW��WUDGHPDUN��GHVLJQ�
RU�PRGHO��SODQ��VHFUHW�IRUPXOD�RU�SURFHVV��RU�IRU�LQIRUPDWLRQ�
FRQFHUQLQJ�LQGXVWULDO��FRPPHUFLDO�RU�VFLHQWLILF�H[SHULHQFH ��
LQFOXGLQJ�JDLQV�GHULYHG�IURP�WKH�DOLHQWDWLRQ RI�DQ\�VXFK�ULJKW�RU�
SURSHUW\�ZKLFK�DUH�FRQWLQJHQW�RQ�WKH�SURGXFWLYLW\��XVH��RU�
GLVSRVLWLRQ�WKHUHRI��DQG�««««��´�

>$UWLFOH�������D��RI�WKH�7UHDW\@
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3$1$06$7¶6�&217(17,216 �&RQWG���
3D\PHQW�± ZKHWKHU�IRU�µXVH�RI�SURFHVV¶
� 7KH�LWHPV�UHIHUUHG�WR�LQ�WKH�UR\DOW\�GHILQLWLRQ�XQGHU�WKH�$FW�

RU�WKH�7UHDW\��VXFK�DV�FRS\ULJKWV��SDWHQWV��WUDGHPDUN�
GHVLJQV��PRGHOV��IRUPXOD��SURFHVV��LQIRUPDWLRQ�FRQFHUQLQJ�
LQGXVWULDO��VFLHQWLILF�DQG�FRPPHUFLDO�H[SHULHQFH�HWF���DUH�DOO�
LQWHOOHFWXDO�SURSHUWLHV

� 5R\DOW\�LV�SDLG�IRU�WKH�XVH�RI�LQWHOOHFWXDO�SURSHUW\�ULJKW��
ZKLFK�LV�DQ�LQWDQJLEOH�SURSHUW\�

� )URP�WKH�GLFWLRQDU\�PHDQLQJ�RI�WKH�WHUP�³UR\DOW\´��LW�
DSSHDUV�WKDW�WKH�VDLG�WHUP�FRQQRWHV�SD\PHQWV�SHULRGLF�RU�DW�
D�WLPH�IRU�XVHU�E\�RQH�SHUVRQ�RI�FHUWDLQ�H[FOXVLYH�ULJKWV
EHORQJLQJ�WR�DQRWKHU�SHUVRQ



��

3$1$06$7¶6�&217(17,216 �&RQWG���

� ,Q�SDUDJUDSK������RI�WKH�$VLD6DW RUGHU�WKH�7ULEXQDO�KDV�
KHOG�WKDW�³DOO�WKH�LWHPV�UHIHUUHG�WR�LQ�FODXVH�����RI�
([SODQDWLRQ���VXFK�DV�SDWHQW��PRGHO��IRUPXOD�DQG�SURFHVV�
HWF���DUH�LQWHOOHFWXDO�SURSHUWLHV´

� 3D\PHQW�PDGH�E\�79�&KDQQHOV�LV�QRW�IRU�XVH�RI�LQWHOOHFWXDO�
SURSHUW\�DV�QR�VXFK�ULJKW�LV�PDGH�DYDLODEOH�E\�3DQ$P6DW
IRU�WKH�79�&KDQQHOV�
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3$1$06$7¶6�&217(17,216 �&RQWG���
3URFHVV�YV��6HFUHW�3URFHVV
� 7KH�³3URFHVV´�KDV�WR�EH�VHFUHW�LQ�WKH�FRQWH[W�RI�UR\DOW\�DV�

QR�RQH�ZLOO�SD\�IRU�D�SURFHVV�ZKLFK�LV�LQ�SXEOLF�GRPDLQ�
� 7KH�SKUDVH�³VHFUHW�IRUPXOD�RU�SURFHVV´�DSSHDULQJ�LQ�

SDUDJUDSK���D��RI�$UWLFOH����RI�WKH�7UHDW\�PXVW�EH�UHDG��WR�
PHDQ�µVHFUHW�IRUPXOD¶�RU�µVHFUHW�SURFHVV¶�

� 3ODFHPHQW�RI�FRPPD�DIWHU�WKH�ZRUG�SURFHVV�DQG�QRW�DIWHU�
WKH�ZRUG�IRUPXOD��GHQRWHV�WKDW�VHFUHW�TXDOLILHV�ERWK�
IRUPXOD�DQG�SURFHVV�

� 7KH�7UHDW\�GHILQLWLRQ�RI�UR\DOW\�LV�EDVHG�RQ WKH�GHILQLWLRQ�
RI�UR\DOW\�LQ�WKH�8QLWHG�1DWLRQV�0RGHO�&RQYHQWLRQ�
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3$1$06$7¶6�&217(17,216 �&RQWG���
� 7KH�ZRUG�µVHFUHW¶�LV�QRW�XVHG�ZLWK�WKH�ZRUGV��µLQIRUPDWLRQ�

FRQFHUQLQJ�LQGXVWULDO��FRPPHUFLDO�RU�VFLHQWLILF�H[SHULHQFH��
UHIHUUHG�WR�LQ�WKH�UR\DOW\�GHILQLWLRQ�XQGHU�WKH�$FW�� 7UHDW\��
DV�WKH\�DUH�VHFUHW�E\�GHILQLWLRQ�

� 7KH�WHFKQLFDO�H[SODQDWLRQ�WR�WKH�,QGR�86�7UHDW\�DQG�WKH�
2(&'�&RPPHQWDU\�RQ�$UWLFOH����FODULILHV�WKDW�WKH�
DIRUHVDLG�ZRUG�DOOXGH�WR�WKH�FRQFHSW�RI�NQRZ�KRZ�DQG�
PHDQV�LQIRUPDWLRQ��VSHFLDO�NQRZOHGJH�WKDW�LV�QRW�SXEOLFO\�
DYDLODEOH�DQG�ZKLFK�RQH�SDUW\�DJUHHV�WR�LPSDUW�WR�DQRWKHU�
VR�WKDW�KH�FDQ�XVH�WKHP�IRU�KLV�RZQ�DFFRXQW�



��

3$1$06$7¶6�&217(17,216 �&RQWG���

� 7KH�WHUP�³SURFHVV´�ILQGV�FRPSDQ\�ZLWK��LV�RI�WKH�VDPH�
JHQUH��DQG�LV�DQDORJRXV�WR��WKH�WHUPV�OLNH��VHFUHW�IRUPXOD��
GHVLJQV��PRGHOV��SODQ��LQIRUPDWLRQ�FRQFHUQLQJ�LQGXVWULDO��
VFLHQWLILF�H[SHULHQFH�DQG�ZRXOG�WDNH�FRORXU IURP�WKRVH�
ZRUGV�DQG�YLFH�YHUVD��LQ�YLHZ�RI�WKH�SULQFLSOHV�RI�QRVFLWXV
D�VRFLLV DQG�HMXVGHP JHQHULV

� &RQWH[WXDO�LQWHUSUHWDWLRQ�WR�EH�SUHIHUUHG�� 9LHQQD�
&RQYHQWLRQ���&RXUW�GHFLVLRQ
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3$1$06$7¶6�&217(17,216 �&RQWG���

� 7KH�SURFHVV�WKDW�LV�HPSOR\HG�LQ�WKH�VDWHOOLWH�VHUYLFH�LV�QRW�
WKH�FRQFHUQ�RI�WKH�FXVWRPHU�

� ,Q�DQ\�FDVH�µSURFHVV¶�LV�QRW�VHFUHW�± DV�LW�LV�LQ�SXEOLF�
GRPDLQ

� 5HYHQXH�UHFHLYHG�E\�3DQ$P6DW IURP�LWV�FXVWRPHUV�LV�IRU�
SURYLGLQJ�VDWHOOLWH�WUDQVPLVVLRQ�VHUYLFHV�DQG�QRW�IRU�
SHUPLWWLQJ�DOORZLQJ�XVH�RI�DQ\�³SURFHVV´��PXFK�OHVV�D�
³VHFUHW�SURFHVV´�
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3$1$06$7¶6�&217(17,216 �&RQWG���
6RXUFH�5XOH�,VVXHV��
,,,��(YHQ�LI�SD\PHQWV�UHFHLYHG�DUH�UR\DOWLHV�IRU�SXUSRVHV�RI�

$UWLFOH����RI�WKH�'7$��SD\PHQWV�UHFHLYHG�IURP�QRQ�
,QGLDQ�FXVWRPHUV�GR�QRW�DULVH�LQ�,QGLD
� 7KH�VRXUFH�UXOH�LV�SURYLGHG�LQ�$UWLFOH�������RI�WKH�

7UHDW\�DQG�LV�UHSURGXFHG�DV�XQGHU���
³����D��5R\DOWLHV�DQG�IHHV�IRU�LQFOXGHG�VHUYLFHV�VKDOO�EH�GHHPHG
WR�DULVH�LQ�D�&RQWUDFWLQJ�6WDWH�ZKHQ�WKH�SD\HU�LV�WKDW�6WDWH�LWVHOI��
D�SROLWLFDO�VXE�GLYLVLRQ��D�ORFDO�DXWKRULW\��RU�D�UHVLGHQW�RI�WKDW�
6WDWH��:KHUH��KRZHYHU��WKH�SHUVRQ�SD\LQJ�WKH�UR\DOWLHV�RU�IHHV�
IRU�LQFOXGHG�VHUYLFHV��ZKHWKHU�KH�LV�D�UHVLGHQW�RI�D�&RQWUDFWLQJ
6WDWH�RU�QRW��KDV�LQ�D�&RQWUDFWLQJ�6WDWH�D�SHUPDQHQW�
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3$1$06$7¶6�&217(17,216 �&RQWG���
HVWDEOLVKPHQW�RU�D�IL[HG�EDVH�LQ�FRQQHFWLRQ�ZLWK�ZKLFK�WKH�OLDEL OLW\�
WR�SD\�WKH�UR\DOWLHV�RU�IHHV�IRU�LQFOXGHG�VHUYLFHV�ZDV�LQFXUUHG� DQG�
VXFK�UR\DOWLHV�RU�IHHV�IRU�LQFOXGHG�VHUYLFHV�DUH�ERUQH�E\�VXFK�
SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH��WKHQ�VXFK�UR\DOWLHV�RU�IHHV�
IRU�LQFOXGHG�VHUYLFHV�VKDOO�EH�GHHPHG�WR�DULVH�LQ�WKH�&RQWUDFWLQJ�
6WDWH�LQ�ZKLFK�WKH�SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH�LV�VLWXDWHG
�E��:KHUH�XQGHU�VXE�SDUDJUDSK��D��UR\DOWLHV�RU�IHHV�IRU�LQFOXGHG�
VHUYLFHV�GR�QRW�DULVH�LQ�RQH�RI�WKH�&RQWUDFWLQJ�6WDWHV��DQG�WKH�
UR\DOWLHV�UHODWH�WR�WKH�XVH�RI��RU�WKH�ULJKW�WR�XVH��WKH�ULJKW�RU�
SURSHUW\��RU�WKH�IHHV�IRU�LQFOXGHG�VHUYLFHV�UHODWH�WR�VHUYLFHV�
SHUIRUPHG��LQ�RQH�RI�WKH�&RQWUDFWLQJ�6WDWHV��WKH�UR\DOWLHV�RU�IHHV�IRU�
LQFOXGHG�VHUYLFHV�VKDOO�EH�GHHPHG�WR�DULVH�LQ�WKDW�&RQWUDFWLQJ�
6WDWH�´
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3$1$06$7¶6�&217(17,216 �&RQWG���
� 3DUDJUDSK���E��RI�$UWLFOH����RI�WKH�7UHDW\�DSSOLHV�ZKHUH�

XQGHU�VXE�SDUDJUDSK��D��³UR\DOW\�RU�IHHV�IRU�LQFOXGHV�
VHUYLFHV´�GR�QRW�DULVH�LQ�RQH�RI�WKH�FRQWUDFWLQJ�6WDWHV�

� 3D\PHQW�PDGH�E\�86�&XVWRPHUV�WR�3DQ$P6DW DULVH�LQ�86�
XQGHU�$UWLFOH�������D��DQG�FDQQRW�DULVH�LQ�,QGLD�XQGHU�
$UWLFOH�������E�

� 86�7UHDWLHV�ZLWK�RWKHU�FRXQWULHV�VXFK�DV�&KLQD��7KDLODQG��
$XVWUDOLD��KDYLQJ�VLPLODU�FODXVHV�DQG�7HFKQLFDO�
([SODQDWLRQ�LVVXHG�WKHUHRQ�E\�WKH�86�*RYHUQPHQW�UHIHUUHG�
WR�



��

3$1$06$7¶6�&217(17,216 �&RQWG���
� ,Q�WHUPV�RI�SDUDJUDSK���E��RI�$UWLFOH����RI�WKH�7UHDW\��RQO\�

WKH�µUR\DOW\¶�SD\DEOH�WR�3DQ$P6DW E\�QRQ�8�6�FXVWRPHUV�
ZRXOG�EH�GHHPHG�WR�DULVH�LQ�,QGLD��SURYLGHG�WKH�VDPH�LV�
SD\DEOH�IRU�WKH�XVH�RI��RU�WKH�ULJKW�WR�XVH��SURSHUW\�RU�ULJKWV�
LQ�,QGLD��RU�IRU�WKH�SHUIRUPDQFH�RI�VHUYLFHV�LQ�,QGLD���

� ,I�WKH�SD\PHQWV�DUH�FRUUHFWO\�FKDUDFWHUL]HG�DV�SD\PHQWV�IRU�
VHUYLFHV��WKH�VHUYLFHV�DUH�SHUIRUPHG�E\�3DQ$P6DW RXWVLGH�
,QGLD�WKURXJK�LWV�6DWHOOLWH�DQG�GR�QRW�DULVH�LQ�,QGLD�

� ,I�WKH�SD\PHQWV�UHFHLYHG�E\�3DQ$P6DW IURP�QRQ�,QGLDQ�
FXVWRPHUV�DUH�WUHDWHG�DV�SD\PHQWV�IRU�WKH�³XVH�RI�D�
³SURFHVV´��WKH��SURFHVV�GRHV�QRW�WDNH�SODFH�LQ�,QGLD��DV�WKH�
SURFHVV�LV�LQ�WKH�6DWHOOLWH�DQG�WKH�6DWHOOLWH�LV�ORFDWHG�RXWVLGH
,QGLD�
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3$1$06$7¶6�&217(17,216 �&RQWG���

,9��3D\PHQWV�UHFHLYHG�E\�3DQ$P6DW DUH�DOVR�QRW�IHHV�IRU�
WHFKQLFDO�LQFOXGHG�VHUYLFHV�ZLWKLQ�WKH�PHDQLQJ�RI�WKH�
$FW�7UHDW\�DV�QR�WHFKQLFDO�NQRZOHGJH��H[SHULHQFH��VNLOO��
NQRZ�KRZ�HWF��LV�PDGH�DYDLODEOH�WR�WKH�79�&KDQQHOV
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'(&,6,21�2)�7+(�75,%81$/�
� 7KH�SURYLVLRQV�RI�WKH�7UHDW\�RYHUULGH�WKH�SURYLVLRQV�RI�WKH�

,QFRPH�WD[�$FW�DQG�LQ�RUGHU�WR�EH�µUR\DOWLHV¶�XQGHU�WKH�
7UHDW\�WKH�SD\PHQW�KDV�WR�EH�IRU�WKH�XVH�RI�µVHFUHW�SURFHVV¶�
DQG�QRW�DQ\�SURFHVV�

� 7KH�FRQWH[WXDO�LQWHUSUHWDWLRQ��KDYLQJ�UHJDUG�WR�WKH�ZRUGV�
SUHFHGLQJ�DQG�IROORZLQJ�WKH�ZRUG�µSURFHVV¶�DQG�WKH�
SODFHPHQW�RI�³FRPPD´�DIWHU�ZRUG�SURFHVV�LQ�WKH�UR\DOW\�
GHILQLWLRQ�XQGHU�WKH�7UHDW\�VXJJHVWV�WKDW�µUR\DOW\¶�LV�
DVVRFLDWHG�ZLWK�SD\PHQW�IRU�DQ�LQWHOOHFWXDO�SURSHUW\�ULJKW�
DQG�WKH��SD\PHQW�PDGH�E\�WKH�79�FKDQQHOV�FDQQRW�EH�VDLG�
WR�EH�IRU�WKH�XVH�RI�DQ\�µVHFUHW�SURFHVV¶�± WKH�79�FKDQQHOV�
QRW�EHLQJ�LQWHUHVWHG�LQ�WKH�SURFHVV�ZKLFK�WKH�VDWHOOLWH�RZQHU�
DSSOLHV�LQ�WUDQVPLWWLQJ���UHOD\LQJ�WKH�SURJUDPPHV RI�WKH�79�
FKDQQHOV�
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'(&,6,21�2)�7+(�75,%81$/��&RQWG���
� ,Q�DQ\�FDVH��WKDW�WKH�VDWHOOLWH�WUDQVPLVVLRQ�SURFHVV�LV�LQ�

SXEOLF�GRPDLQ�DQG�KDV�EHHQ�GHVFULEHG�LQ�GHWDLO�LQ�PDQ\�
WHFKQLFDO�ERRNV�DQG�LV�QRW�LQ�WKDW�VHQVH�D�µVHFUHW�SURFHVV¶

� 3DQ$P6DW ZDV�RQO\�UHQGHULQJ�VHUYLFHV�YL]���VDWHOOLWH�
WUDQVPLVVLRQ�VHUYLFHV�WR�WKH�79�FKDQQHOV�DQG�WKH�SD\PHQW�
UHFHLYHG�IURP�WKH�79�FKDQQHOV�ZDV�IRU�UHQGHULQJ�VXFK�
VHUYLFHV

� 7KH�DJUHHPHQWV�EHWZHHQ�79�FKDQQHOV�DQG�3DQ$P6DW
ZKLFK�UHODWHG�WR�SURYLVLRQ�RI�VHUYLFHV�E\�3DQ$P6DW WR�WKH�
79�FKDQQHOV�ZHUH�DOO�WKH�VDPH
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'(&,6,21�2)�7+(�75,%81$/��&RQWG���
� 7KH�7ULEXQDO�IXUWKHU�KHOG�WKDW�VXFK�VHUYLFHV�ZHUH�QRW�LQ�WKH�

QDWXUH�RI�WHFKQLFDO�VHUYLFHV�DQG�ZHUH��WKHUHIRUH��
DOWHUQDWLYHO\�QRW�OLDEOH�WR�WD[�LQ�,QGLD�DV�µIHH�IRU�LQFOXGHG�
VHUYLFHV¶��ZKLFK�H[SUHVVLRQ�KDV�EHHQ�GHILQHG�LQ�WKH�7UHDW\�
WR�PHDQ�UHQGHULQJ�RI�WHFKQLFDO�RU�FRQVXOWDQF\�VHUYLFHV�
ZKLFK�³PDNH�DYDLODEOH�WHFKQLFDO�NQRZOHGJH��H[SHULHQFH��
WHFKQLFDO�NQRZ�KRZ��HWF�´�

� 7KH�7ULEXQDO�UHIHUUHG�WR�WKH�GHFLVLRQ�RI�WKH�0DGUDV�+LJK�
&RXUW�LQ�WKH�FDVH�RI�6N\FHOO &RPPXQLFDWLRQ�/WG��Y��&,7��
����,75�����ZKHUHLQ�LW�ZDV�KHOG�WKDW�SURYLVLRQ�RI�FHOOXODU�
PRELOH�VHUYLFH�WR�VXEVFULEHUV�GLG�QRW�UHVXOW�LQ�UHQGHULQJ�RI�
D�WHFKQLFDO�VHUYLFH�DQG�WKH�SD\PHQW�UHFHLYHG�E\�WKH�
FRPSDQ\�IRU�SURYLGLQJ�PRELOH�WHOHSKRQH�VHUYLFHV�ZDV�QRW�
LQ�WKH�QDWXUH�RI�µIHH�IRU�WHFKQLFDO�VHUYLFHV¶�
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'(&,6,21�2)�7+(�75,%81$/��&RQWG���

� )XUWKHU��QR�WHFKQLFDO�NQRZOHGJH�HWF��ZDV�³PDGH�DYDLODEOH´�
E\�3DQ$P6DW WR�WKH�79�&KDQQHOV�DV�WKH\�KDG�WR�JR EDFN�WR�
3DQ$P6DW WR�UHFHLYH�VXFK�VHUYLFHV�± 5D\PRQG�YV��'&,7���
���,7'������,7$7�± 0XPEDL���UHIHUUHG�WR�
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'(&,6,21�2)�7+(�75,%81$/��&RQWG���

2Q�6RXUFH�5XOH
� 3ULPD�IDFLH��SD\PHQW�PDGH�E\�86�79�&KDQQHOV�WR�

3DQ$P6DW DULVH�LQ�86��DQG�FDQQRW�DULVH�LQ�,QGLD�XQGHU�
$UWLFOH�������E��RI�WKH�7UHDW\�

� 3D\PHQW�E\�QRQ�,QGLDQ�79�&KDQQHOV�GR�QRW�DULVH�LQ�,QGLD�
DV�VHUYLFHV�DUH�SHUIRUPHG�ZKHUH�WKH�6DWHOOLWH�LV�ORFDWHG��L�H���
LQ�RXWHU�VSDFH�DQG�QRW�,QGLD��'LVWLQFWLRQ�PDGH�EHWZHHQ�
VRXUFH�UXOH�XQGHU�WKH�$FW��ZKLFK�UHIHUV�WR�WKH�SODFH�RI�XVH�
RI�VHUYLFHV��DQG�WKH�7UHDW\��ZKLFK�UHIHUV�WR�SODFH�ZKHUH�
VHUYLFHV�DUH�DFWXDOO\�SHUIRUPHG�
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$'9$1&(�58/,1*�,1�7+(�&$6(�
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)$&76
� 0RUJDQ�6WDQOH\��D�WD[�UHVLGHQW�RI�86$��LV�D�OHDGLQJ�

LQYHVWPHQW�%DQN��KDYLQJ�D�QXPEHU�RI�JURXS�FRPSDQLHV�LQ�
YDULRXV�SDUWV�RI�WKH�ZRUOG��HQJDJHG�LQ�WKH�EXVLQHVV�RI�
SURYLGLQJ�ILQDQFLDO�DGYLVRU\�VHUYLFHV��FRUSRUDWH�OHQGLQJ�
DQG�VHFXULWLHV�XQGHU�ZULWLQJ�

� 7KH�GLYHUVH�DFWLYLWLHV�DUH�XQGHUWDNHQ�E\�YDULRXV�GLYLVLRQV�
RI�WKH�FRPSDQ\�

� 0RUJDQ�6WDQOH\�$GYDQWDJH�6HUYLFHV�3YW��/WG���06$6��ZDV�
LQFRUSRUDWHG�LQ�,QGLD�DV�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�
0RUJDQ�6WDQOH\�,QWHUQDWLRQDO�+ROGLQJ�,QF���86$�
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)$&76 �&RQWG���
� 06$6�SURYLGHG�IROORZLQJ�VXSSRUW�WR�0RUJDQ�6WDQOH\�86�

DQG�RWKHU�RYHUVHDV�JURXS�HQWLWLHV���
� 6XSSRUW�WR�IURQW�RIILFH�EXVLQHVV�XQLWV�± HQWLWLHV�SURYLGLQJ�
EDFN�RIILFH�VXSSRUW�WR�YDULRXV�EXVLQHVV�XQLWV�RU�IURQW�
RIILFHV�RI�0RUJDQ�6WDQOH\��YL]��
¾,QYHVWPHQW�%DQNLQJ�'LYLVLRQ���,%'��
¾,QVWLWXWLRQDO�(TXLWLHV�'LYLVLRQ���,('��
¾(TXLW\�)LQDQFLQJ�6HUYLFHV�'LYLVLRQ���()6'���DQG
¾)L[HG�,QFRPH�'LYLVLRQ���,)'��
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)$&76 �&RQWG���
� 6XSSRUW�WR�LQIUDVWUXFWXUH�VXSSRUW�XQLWV�� SURYLGLQJ�
VXSSRUW�WR�YDULRXV�LQIUDVWUXFWXUH�VXSSRUW�XQLWV�RI�0RUJDQ�
6WDQOH\��YL]��
¾(TXLW\�5HVHDUFK�'LYLVLRQ���(5'��
¾%XVLQHVV�,QIRUPDWLRQ�6HUYLFHV�'LYLVLRQ���%,6'³
¾,QIRUPDWLRQ�7HFKQRORJ\���,7'��
¾,QVWLWXWLRQDO�6HFXULWLHV�*URXS�� 0DUNHWLQJ���,6*0'����DQG
¾,QVWLWXWLRQDO�'DWD�,QWHJULW\���,','����DQG
¾2WKHU�LQIUDVWUXFWXUH�*URXSV

� 7KHVH�LQIUDVWUXFWXUH��VXSSRUW�XQLWV�GR�QRW�JHQHUDWH�DQ\�
UHYHQXHV�IRU�0RUJDQ�6WDQOH\
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)$&76 �&RQWG���
� 06$6�GLG�QRW�XQGHUWDNH�LPSRUWDQW�UHYHQXH�JHQHUDWLQJ�

IXQFWLRQV�RI�0RUJDQ�6WDQOH\�QRU�EHDU�DQ\�VLJQLILFDQW�
PDUNHW�ULVN�ZLWK�UHVSHFW�WR�LWV�WUDQVDFWLRQV�

� 7KH�FOLHQW¶V�LQWHUDFWLRQ�ZDV�GRQH�HQWLUHO\�E\�WKH�HPSOR\HHV�
��SHUVRQQHO�RI�WKH�0RUJDQ�6WDQOH\�

� 0RUJDQ�6WDQOH\�DOVR�SURSRVHG�WR�VHQG�LWV�VWDII�WR�,QGLD�IRU�
VWHZDUGVKLS�DQG�RWKHU�VLPLODU�DFWLYLWLHV�WR�HQVXUH�KLJK�
VWDQGDUGV�RI�TXDOLW\�

� 0RUJDQ�6WDQOH\�EULHIHG�06$6�RQ�WKH�VWDQGDUG�RI�VHUYLFHV�
H[SHFWHG��DFTXDLQWLQJ�WKHLU�VWDII�RQ�YDULRXV�DVSHFWV�RI�WKH�
IXQFWLRQV�E\�FRQGXFWLQJ�EULHILQJ�VHVVLRQV�IRU�HIIHFWLYH�
WUDQVLWLRQ�RI�YDULRXV�IXQFWLRQV�DQG�SURYLGLQJ�EDVLF�
JXLGDQFH�DQG�PRQLWRULQJ�RYHUDOO�RXWVRXUFLQJ�RSHUDWLRQV�DW�
06$6�
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)$&76 �&RQWG���
� 7KRXJK�0RUJDQ�6WDQOH\�GLG�QRW�LQYROYH�LWVHOI�LQ�WKH�GD\�WR�

GD\�PDQDJHPHQW�RI�06$6�LWV�PDQDJHPHQW�LQIUDVWUXFWXUH�
SHUVRQQHO�WUDYHOHG�WR�,QGLD�IRU�D�YHU\�VKRUW�WHUP�WR�HQVXUH�
WKDW�WKH�HVWDEOLVKPHQW�DQG�RSHUDWLRQV�RI�06$6�SURFHHGHG�
ZLWKRXW�DQ\�PDWHULDO�H[SRVXUH�

� 0RUJDQ�6WDQOH\¶V�VWDII�ZDV�WR�EH�VHQW�RQ�GHSXWDWLRQ�RQ
UHTXHVW�WR�06$6�IRU�SHULRGV�UDQJLQJ�EHWZHHQ�VHYHUDO�
PRQWKV�WR�D�FRXSOH�RI�\HDUV�WR�ZRUN�XQGHU�LWV�FRQWURO�RU�
VXSHUYLVLRQ�
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)$&76 �&RQWG���
� 06$6�GHYHORSHG�FRPSXWHU�VRIWZDUH�LQFOXGLQJ�FXVWRPL]HG�

HOHFWURQLF�GDWD�RU�SURGXFW�RI�FRPSXWHU�SURJUDPV�ZKLFK�
ZHUH�RI�FULWLFDO�UHOHYDQFH�IRU�WKH�YDULRXV�GLYLVLRQV�RI�
0RUJDQ�6WDQOH\�OLNH�HTXLW\�UHVHDUFK��IL[HG�LQFRPH�
GLYLVLRQ��HTXLW\�ILQDQFLQJ�VHUYLFH�GLYLVLRQ��LQYHVWPHQW�
EDQNLQJ�GLYLVLRQ��HWF��

� 7KH�FRQVLGHUDWLRQ�DJUHHG�WR�EH�SDLG�WR�06$6�FRQVLVWHG�RI�
WKH�FRVW�DQG�D�PDUN�XS�RI�D�FHUWDLQ�SHUFHQWDJH�RI�WKH�FRVW�
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48(67,216�%()25(�7+(�$$5
� &RXOG�06$6�EH�WUHDWHG�DV�D�³SHUPDQHQW�HVWDEOLVKPHQW´�

�3(��RI�0RUJDQ�6WDQOH\�XQGHU�,QGR�86�7UHD\"
� &RXOG�0RUJDQ�6WDQOH\�EH�GHHPHG�WR�KDYH�D�3(�DV�D�UHVXOW�

RI�VHQGLQJ�HPSOR\HHV�WR�,QGLD�RU�GXH�WR�GHSXWDWLRQ�RI�
HPSOR\HHV�WR�06$6"

� ,I�WKHUH�ZDV��D�3(�LQ�,QGLD��ZKDW�ZDV�WKH�LQFRPH�
DWWULEXWDEOH�WR�WKH�3("
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&217(17,216�5$,6('�%<�025*$1�
67$1/(<

1R�)L[HG�3ODFH�3(
� 1R�IL[HG�SODFH�RI�EXVLQHVV�LQ�,QGLD�WKURXJK�ZKLFK�EXVLQHVV�

RI�0RUJDQ�6WDQOH\�LV�FDUULHG�RQ�
� 7KH�SUHPLVHV�RI�06$6�LV�XVHG�IRU�FDUU\LQJ�RQ�WKH�EXVLQHVV�

RI�06$6�DQG�QRW�RI�0RUJDQ�6WDQOH\�
� 0RUJDQ�6WDQOH\�YLGH�DJUHHPHQW�GDWHG��VW�'HFHPEHU�������

RXWVRXUFHG�FHUWDLQ�DFWLYLWLHV�WR�06$6�DQG�GRHV�QRW�FDUU\�
RXW�LWV�EXVLQHVV�HLWKHU�ZKROO\�RU�LQ�SDUW�LQ�,QGLD�
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&217(17,216�5$,6('�%<�025*$1�
67$1/(< �&RQWG���

1R�6HUYLFH�3(
� 1RW�D�VLQJOH�SHUVRQ�GHSXWHG�VR�IDU�
� 'HSXWDWLRQ�RI�HPSOR\HH�E\�0RUJDQ�6WDQOH\�LQ�IXWXUH�IRU�

VHQGLQJ�VWHZDUGVKLS�IXQFWLRQV�WR�HQVXUH�VWULQJHQF\�TXDOLW\�
EHQFK�PDUN�RI�0RUJDQ�6WDQOH\�

� (PSOR\HHV�GHSXWHG�DUH�QRW�LQYROYHG�LQ�PDQDJHPHQW�RI�
06$6�

� %ULHILQJ�DQG�SURYLGLQJ�EDVLF�WUDLQLQJ�WR�06$6�6WDII
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&217(17,216�5$,6('�%<�025*$1�
67$1/(< �&RQWG���

� 7KH�VWDII�LQ�IDFW�UHQGHUV��TXDOLW\�DQG�ULVN�PDQDJHPHQW�
VHUYLFHV��WR�0RUJDQ�6WDQOH\�DQG�QRW�WR�06$6

� 1R�VHUYLFH�3(�FRQVWLWXWHG�DV�0RUJDQ�6WDQOH\�VHQG�VWDII�IRU�
LWV�RZQ�EHQHILW��EHDU�WKH�HFRQRPLF�EXUGHQ�RI�VDODU\�DQG�
RWKHU�FRVWV�ZKLOH�WKH\�DUH�LQ�,QGLD�

� 0RUJDQ�6WDQOH\�GRHV�QRW�H[HUFLVH�DQ\�FRQWURO�RYHU�WKH�
RSHUDWLRQV�RI�06$6�RWKHU�WKHQ�WKH�OHYHO�RI�FRQWURO�D�FOLHQW�
ZRXOG�H[HUFLVH�RYHU�KLV�VHUYLFH�SURYLGHU�
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&217(17,216�5$,6('�%<�025*$1�
67$1/(< �&RQWG���

1R�$JHQF\�3(
� 06$6�LV�QRW�DQ�DJHQW�DQG�GRHV�QRW�DFW�RQ�EHKDOI�RI�

0RUJDQ�6WDQOH\
� 06$6�ZKLOH�UHQGHULQJ�VHUYLFH�WR�0RUJDQ�6WDQOH\�LV�

FRQGXFWLQJ�LWV�RZQ�EXVLQHVV�
� 3ULQFLSDO�WR�SULQFLSDO�UHODWLRQVKLS��DV�SHU�FODXVH������RI�WKH�

DJUHHPHQW��
� 1R�DXWKRULW\�WR�FRQFOXGH�FRQWUDFW�
,QFRPH�DWWULEXWLRQ
� ,I�3(�UHPXQHUDWHG�DW�DUP¶V�OHQJWK��QR�IXUWKHU�LQFRPH�FDQ�

EH�DWWULEXWHG
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&217(17,216�5$,6('�%<�7+(�5(9(18(
� 06$6�SHUIRUPV�HVVHQWLDO�DQG�VLJQLILFDQW�DFWLYLWLHV��ZKLFK�

DUH�FUXFLDO�DQG�FULWLFDO�IRU�WKH�EXVLQHVV�EHLQJ�FDUULHG�RQ�E\
0RUJDQ�6WDQOH\�DV�ZHOO�DV�WKH�RWKHU�JURXS�FRPSDQLHV�

� 7KH�GHYHORSPHQW�RI�FRPSXWHU�VRIWZDUH�LQFOXGLQJ�
FXVWRPL]HG�HOHFWURQLF�GDWD�RU�SURGXFW�RU�FRPSXWHU�
SURJUDPPH DUH�DOVR�RI�FULWLFDO�UHOHYDQFH�IRU�0RUJDQ�
6WDQOH\�DQG�WKH�JURXS�

� ,W�LV�RQ�WKH�EDVLV�RI�WKH�PDWHULDO�UHVHDUFK�VXSSRUW��GDWD�
DQDO\VLV�HWF��WKDW�WKH�DSSOLFDQW�IRUPXODWHV�LWV�EXVLQHVV�
VWUDWHJ\�DQG�HQVXUHV��LQWHU�DOLD��WKDW�SURILWV�LQ�WKH�VKDUH�
SRUWIROLR�DQG�IL[HG�LQFRPH�SRUWIROLR�RI�FXVWRPHUV�DUH�
LQFUHDVHG�
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&217(17,216�5$,6('�%<�7+(�5(9(18(�&RQWG���
� 06$6�ZRXOG�QHFHVVDULO\�KDYH�EXVLQHVV�LQWHUIDFH�RQ�DQ�

RQJRLQJ�EDVLV�ZLWK�YHQGRUV�RI�LQIRUPDWLRQ�LQ�WKH�PDUNHW�
DQG�KDYH�UHJXODU�FRQWDFWV�ZLWK�YDULRXV�VRXUFHV�LQ�,QGLD�IRU�
JHWWLQJ�WKH�UHTXLUHG�GDWD�DQG�LQIRUPDWLRQ�DQG�RWKHU�
LQGXVWU\�VSHFLILFV�IRU�SUHSDULQJ�LWV�UHVHDUFK�UHSRUWV��UHYLHZ�
HWF��DQG�WKXV�GHYHORS�LQ�,QGLD�D�QHWZRUN�RI�FRQWDFWV�DQG�
VRXUFHV�UHODWLQJ�WR�UHOHYDQW�LQGXVWU\�HWF��

� 7KH�IXQFWLRQV�SHUIRUPHG�E\�06$6�DUH�HVVHQWLDO�FRUH�
IXQFWLRQV�IRU�WKH�HQWHUSULVH�DQG�FDQQRW�EH�GHVFULEHG�
SUHSDUDWRU\�DQG�DX[LOLDU\�LQ�QDWXUH�
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&217(17,216�5$,6('�%<�7+(�5(9(18(�&RQWG���
� 7KH�DJUHHPHQW�DOVR�SURYLGHV�WKDW�06$6�LV�VXEMHFW�WR�

GHWDLOHG�LQVWUXFWLRQV�DQG�FRQWURO�ZLWK�UHVSHFW�WR�FRQGXFW�RI�
WKH�EXVLQHVV�ZKLFK�VKRZV�WKDW�06$6�LV�D�GHSHQGHQW�DJHQW

� 06$6�(FRQRPLFDOO\�DQG�OHJDOO\�GHSHQGHQW�DJHQW�WR�
0RUJDQ�6WDQOH\�IROORZLQJ�WKHLU�SURFHVV�DQG�SURFHGXUHV
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'(&,6,21�2)�$$5 �&RQWG���
1R�)L[HG�3ODFH�3(�
� 7KH�UHTXLUHPHQWV�RI�$UWLFOH������RI�WKH�7UHD\ ZLWK�86$�

ZHUH�QRW�VDWLVILHG�DV�WKHUH�LV�QRWKLQJ�WR�VKRZ�WKDW�WKH�
EXVLQHVV�RI�0RUJDQ�6WDQOH\�LV�FDUULHG�RQ�WKURXJK�WKH�SODFH�
RI�EXVLQHVV�RI�06$6

� 8VH�E\�0RUJDQ�6WDQOH\�DQG�WKH�RWKHU�JURXS�FRPSDQLHV�RI�
VHUYLFHV�RI�06$6�LQ�UXQQLQJ�WKHLU�EXVLQHVV�GRHV�QRW�
DPRXQW�WR�WKHLU�FDUU\LQJ�RQ�EXVLQHVV�WKURXJK�WKH�IL[HG�
SODFH�RI�EXVLQHVV�RI�06$6�± H[DPSOH�RI�IRUHLJQ�
DXWRPRELOH�FRPSDQ\�XVLQJ�GHVLJQ�PDGH�E\�,QGLDQ�
VXEVLGLDU\�JLYHQ
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'(&,6,21�2)�$$5 �&RQWG���
1R�$JHQF\�3(�
� 7KHUH�ZDV�QR�PDWHULDO�RQ�UHFRUG�WR�VKRZ�WKDW��

� 06$6�ZDV�DFWLQJ�LQ�,QGLD�RQ�EHKDOI�RI�WKH�DSSOLFDQW��
0RUJDQ�*URXS��

� 06$6�ZDV�D�SHUVRQ�RWKHU�WKDQ�DQ�DJHQW�RI�LQGHSHQGHQW�
VWDWXV���

� $V�06$6�GLG�QRW��D��KDYH�RU�KDELWXDOO\�H[HUFLVHG�DQ�
DXWKRULW\�WR�FRQFOXGH�FRQWUDFWV�RQ�EHKDOI�RI�WKH�DSSOLFDQW��
�E��GLG�QRW�KDELWXDOO\�PDLQWDLQ�VWRFN�RI�JRRGV�RU�
PHUFKDQGLVH�IURP�ZKLFK�LW�UHJXODUO\�GHOLYHUHG�JRRGV�RQ�
EHKDOI�RI�WKH�DSSOLFDQW��DQG��F��GLG�QRW�KDELWXDOO\�VHFXUH�
RUGHUV�LQ�,QGLD�ZKROO\�RU�DOPRVW�ZKROO\�IRU�0RUJDQ�*URXS�
± WKHUH�ZDV�QR�DJHQF\�3(�LQ�,QGLD
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'(&,6,21�2)�$$5 �&RQWG���
� 7KH�IROORZLQJ�WHUPV�LQ�WKH�VHUYLFH�DJUHHPHQW�ZHUH�QRW�

IRXQG�UHOHYDQW�WR�GHWHUPLQH�WKH�LVVXH�RI�$JHQF\�3(�
� WKH�DJUHHPHQW�EHWZHHQ�06$6�DQG�0RUJDQ�6WDQOH\�
JLYHV�XQLODWHUDO�DGYDQWDJH�WR�WKH�ODWWHU�ZLWK�QR�
UHFRPSHQVH�WR�WKH�IRUPHU��LI�WKH�ODWWHU�VXIIHUV�DQ\�ORVV�
RU�GDPDJH�DV�D�UHVXOW�RI�DFW�RI�RPLVVLRQ�

� ULJKW�WR�UHVFLQG��DPHQG��DVVLJQ�RU�HQIRUFH�WKH�DJUHHPHQW�
LV�JLYHQ�RQO\�WR�WKH�UHFLSLHQW�FRPSDQ\�DQG�QRW�WR�06$6

� WKH�REOLJDWLRQ�RI�D�FXVWRPHU�LV�RQO\�WR�06$6�ZKHUHDV�
WKH�FXVWRPHU�KDV�QR�REOLJDWLRQ�YLV�D�YLV DQRWKHU�

� WKH�VHUYLFH�DJUHHPHQW�HQWHUHG�LQWR�E\�0RUJDQ�6WDQOH\�
DQG�06$6�LV�D�XQLODWHUDO�DJUHHPHQW�ZLWK�DOO�GLVDELOLW\�
DQG�GLVTXDOLILFDWLRQ�IDVWHQHG�WR�WKH�VXSSOLHU�DORQH



��

'(&,6,21�2)�$$5 �&RQWG���
6HUYLFH�3(�
� 'HSXWDWLRQ�RI�HPSOR\HHV�WR�06$6�IRU�PRUH�WKDQ����GD\V�

WKHUH�ZRXOG�UHVXOW�D�VHUYLFH�3(�LQ�WHUPV�RI�SDUDJUDSK���O��
RI�$UWLFOH���RI�7UHDW\�ZLWK�86$�

� 7KH�$$5�UHMHFWHG�WKH�FODLP�WKDW��VXFK�HPSOR\HHV�ZRXOG�
EH�ZRUNLQJ�IRU�0RUJDQ�6WDQOH\�RQO\�

� ,W�PD\�EH�WKDW�WKH�EHQHILW�RI�VHUYLFHV�RI�WKH�VWDII�ZRXOG�
HQXUH WR�WKH�DSSOLFDQW�EXW�LW�ZRXOG�QRW�EH�WKH�VDPH�DV�
ZRUNLQJ�IRU�WKH�DSSOLFDQW



��

'(&,6,21�2)�$$5 �&RQWG���

� 2QFH�HPSOR\HHV�DUH�VHQW�E\�WKH�DSSOLFDQW�RQ�GHSXWDWLRQ�IRU�
VWHZDUGVKLS�DFWLYLWLHV�WKH\�ZRXOG�EH�DFWLYHO\�LQYROYHG�LQ�
WKH�NH\�PDQDJHULDO�DFWLYLWLHV�RI�06$6�DV�KDV�EHHQ�SRLQWHG�
RXW�DERYH�

� ,W�IROORZV�WKDW�WKH�LQJUHGLHQWV�RI�SDUD ��O��RI�DUWLFOH���DUH�
VDWLVILHG�DQG�WKHUHIRUH��06$6�ZRXOG�FRQVWLWXWH�VHUYLFH 3(�
RI�WKH�DSSOLFDQW�0RUJDQ�*URXS



��

'(&,6,21�2)�$$5 �&RQWG���
,QFRPH�$WWULEXWLRQ
� 6R�ORQJ�DV�06$6��EHLQJ�D�SHUPDQHQW�HVWDEOLVKPHQW�RI�WKH�

DSSOLFDQW��ZDV�UHPXQHUDWHG�RQ�DQ�DUP¶V�OHQJWK�EDVLV��QR�
IXUWKHU�LQFRPH�FRXOG�EH�DWWULEXWHG�LQ�WKH�KDQGV�RI�WKH�
SHUPDQHQW�HVWDEOLVKPHQW�>5HI��&LUFXODU�1R�����GDWHG����
�������@

� :KHWKHU�IXQFWLRQV�SHUIRUPHG�E\ 06$6�ZHUH�FRUH�
IXQFWLRQ�RU�QRQ�FRUH�IXQFWLRQLQJ�YLV�j�YLV�0RUJDQ�6WDQOH\�
86�QRW�D�UHOHYDQW�FRQVLGHUDWLRQ�IRU�GHWHUPLQLQJ�3(�±
FRQWURYHUV\�UDLVHG�YLGH�FLUFXODU�1R���������GDWHG�������
�����UHJDUGLQJ�%32�WD[DWLRQ�ODLG�WR�UHVW�

� &LUFXODU�1R���������GDWHG������������UHODWLQJ�WR�%32�
UHLWHUDWHV�WKLV�SRVLWLRQ



��

*(1(5$/

� :KHWKHU�WKH�UXOLQJ�RI�$$5�ZKLFK�LV�ELQGLQJ�RQ�ERWK�WKH�
DSSOLFDQW�DQG�WKH�5HYHQXH�FDQ�EH�FKDOOHQJHG"

� 7KH�PDLQ�DWWULEXWH�RI�ELQGLQJ�UXOLQJ�LV�WKH�DVVXUDQFH�RI�
FHUWDLQW\�WR�WKH�WD[�SD\HU��WKH�5HYHQXH�VKRXOG�DFFHSW�$$5�
UXOLQJV



��

7KDQN�<RX


