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7KH�VWDWHPHQWV�RI�+DSǌ�YDOXHV�DUH� VHW� RXW� EHORZ�� �)XUWKHU� LQIRUPDWLRQ�DERXW� WKH� LGHQWLW\�RI� WKH�
+DSǌ�DQG�JURXSV�UHIHUUHG�WR�LQ�WKH�VWDWHPHQWV�RI�+DSǌ�YDOXHV�DUH�FRQWDLQHG�LQ�WKH�GHILQLWLRQ�RI�WKH�
³0DXQJDKDUXUX�7DQJLWǌ� +DSǌ´� DQG� ³+DSǌ´� LQ� FODXVH� ���� RI� WKH� 'HHG� DQG� LQ� WKH� %DFNJURXQG�
6HFWLRQ�RI�WKH�'HHG�LQ�SDUW����
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� %RXQGDU\�6WUHDP�6FHQLF�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

��� 35($0%/(�

� 3XUVXDQW�WR�VHFWLRQ����RI� WKH�GUDIW�VHWWOHPHQW�ELOO� �FODXVH��������RI� WKH�GHHG�RI�VHWWOHPHQW���
WKH�&URZQ�DFNQRZOHGJHV�WKH�VWDWHPHQW�E\�WKH�0DXQJDKDUXUX�7DQJLWǌ�+DSǌ�RI�WKHLU�FXOWXUDO��
VSLULWXDO��KLVWRULF�DQG� WUDGLWLRQDO�YDOXHV� UHODWLQJ� WR� WKH�%RXQGDU\�6WUHDP�6FHQLF�5HVHUYH�DV�
VHW�RXW�EHORZ���
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)RU�1JƗWL�.XUXPǀNLKL��WKH�%RXQGDU\�6WUHDP�6FHQLF�5HVHUYH��WKH�5HVHUYH��DQG�HQYLURQV�DUH�
LQWHJUDO�WR�WKH�GLVWLQFW�LGHQWLW\�DQG�PDQD�RI�WKH�+DSǌ���7KH�LPSRUWDQFH�RI�WKH�5HVHUYH�GHULYHV�
IURP�LWV�SRVLWLRQ�KLJK�DORQJ�WKH�HDVWHUQ�VORSHV�RI�WKH�0DXQJDKDUXUX�5DQJH��0DXQJDKDUXUX��
ZLWKLQ� WKH� $KX�R�WH�$WXD� �IRUPHUO\� QDPHG� $KXDWHDWXD�� DQG� 7DUDSǀQXL�D�.DZKHD� �DV� LW� LV�
NQRZQ�WR�WKH�+DSǌ��WKH�RIILFLDO�QDPH�LV�7DUDSRQXL��DUHDV�RI�0DXQJDKDUXUX��DQG�LWV�SUR[LPLW\�
WR�/DNH�2SRXDKL�� �7KH�:DLNRDX�5LYHU�DQG�%RXQGDU\�6WUHDP� IORZ�ZLWKLQ� WKH�5HVHUYH��DQG�
6KLQH� )DOOV� LV� ORFDWHG� LQ� WKH� HDVWHUQ� SDUW� RI� WKH� 5HVHUYH�� � $FFRUGLQJO\�� WKH� IROORZLQJ�
VWDWHPHQWV�RI�DVVRFLDWLRQ�DUH�UHOHYDQW�WR�WKH�5HVHUYH��

� 3HDNV�RI�0DXQJDKDUXUX�5DQJH���

� %DODQFH�RI�WKH�2SRXDKL�6FHQLF�5HVHUYH��DQG�

� :DLNRDX�DQG�$URSDRDQXL�5LYHUV�DQG�WKHLU�WULEXWDULHV��

7KH�5HVHUYH�LV�RQH�RI�WKH�IHZ�DUHDV�RI�UHPQDQW�DQG�UHJHQHUDWLQJ�QDWLYH�QJDKHUH��IRUHVW��RQ�
0DXQJDKDUXUX�� � ,W� LV� ORFDWHG� LQ�PRGHUDWH�WR�VWHHS�WHUUDLQ�DW�YDU\LQJ�DOWLWXGHV�RI�����WR�����
PHWUHV� DERYH� VHD� OHYHO�� �&RQVHTXHQWO\�� WKH� QJDKHUH� KDV� D� UDQJH�RI� YHJHWDWLRQ�� � ,W� KDV� D�
KHDY\� IRUHVW� FRYHU� RI� WDZD�� WƯWRNL� DQG� UHZDUHZD�� �2WKHU� WUHH� VSHFLHV� LQFOXGH� WDZKDLUDXULNL�
�EODFN�EHHFK���NƗSXND��SƗSƗXPD��NƗPDKL��NƗQXND��ZKLWH�WHD�WUHH���WDZKDLUDXQXL��UHG�EHHFK���
NǀZKDL�� PDPDNX� �EODFN� WUHH� IHUQ��� SRQJD� �VLOYHU� WUHH� IHUQ��� PDLUH�� NDKLNDWHD� �ZKLWH� SLQH���
ULPX��UHG�SLQH���PDWDƯ��EODFN�SLQH��DQG�WǀWDUD���7KH�UDUH�DQG�QDWLRQDOO\�VLJQLILFDQW�QJXWX�NƗNƗ�
�NƗNƗ�EHDN��KDV�DOVR�EHHQ�IRXQG�LQ�WKH�UHVHUYH�LQ�UHFHQW�WLPHV���7KH�QJDKHUH�SURYLGHG�WKH�
LGHDO�KDELWDW�IRU�D�ODUJH�QXPEHU�RI�QDWLYH�ELUGV�LQFOXGLQJ�KXLD��EHIRUH�LW�EHFDPH�H[WLQFW���NLZL��
NƗUHDUHD� �QDWLYH� IDOFRQ��� NƗNƗ� �QDWLYH� SDUURW��� NHUHUǌ� �QDWLYH� SLJHRQ��� NRHNRHƗ� �ORQJ�WDLOHG�
FXFNRR��DQG�WǌƯ��SDUVRQ�ELUG����0DQ\�RI�WKHVH�WDRQJD��WUHDVXUHV��ZHUH�KDUYHVWHG�IRU�D�UDQJH�
RI� XVHV�� LQFOXGLQJ� NDL� �IRRG��� URQJRƗ� �PHGLFLQDO� SODQWV��� FORWKLQJ� �LQFOXGLQJ� IHDWKHUV� IRU�
GHFRUDWLQJ�JDUPHQWV�DQG�SHUVRQDO�DGRUQPHQWV���EXLOGLQJ�PDWHULDOV��WUDGH�DQG�JLIWLQJ��

7KH�+DSǌ�KDYH�FXOWXUDO��VSLULWXDO�� WUDGLWLRQDO�DQG�KLVWRULF�DVVRFLDWLRQV�ZLWK�WKH�5HVHUYH�DQG�
LWV�HQYLURQV��LWV�ZDWHUV��DVVRFLDWHG�ODQG�DQG�IORUD�DQG�IDXQD���7KH�+DSǌ�KDYH�D�UHVSRQVLELOLW\�
DV�NDLWLDNL��JXDUGLDQV��LQ�DFFRUGDQFH�ZLWK�WKHLU�NDZD��UXOHV��DQG�WLNDQJD��FXVWRPV��WR�UHVWRUH��
SURWHFW�DQG�PDQDJH�DOO�WKRVH�QDWXUDO�DQG�KLVWRULF�UHVRXUFHV�DQG�VLWHV���7KLV�UHODWLRQVKLS�LV�DV�
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LPSRUWDQW� WR� SUHVHQW� GD\� ZKƗQDX� �IDPLOLHV�� DV� LW� ZDV� WR� WKHLU� WƯSXQD� �DQFHVWRUV��� � 7KH�
FRQWLQXHG�UHFRJQLWLRQ�RI�WKH�+DSǌ��WKHLU�LGHQWLW\��WUDGLWLRQV�DQG�VWDWXV�DV�NDLWLDNL�LV�HQWZLQHG�
ZLWK�0DXQJDKDUXUX��LQFOXGLQJ�WKH�5HVHUYH�DQG�DVVRFLDWHG�UHVRXUFHV��
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%HOOELUG�%XVK�6FHQLF�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

��� 35($0%/(�

3XUVXDQW�WR�VHFWLRQ����RI� WKH�GUDIW�VHWWOHPHQW�ELOO� �FODXVH��������RI� WKH�GHHG�RI�VHWWOHPHQW���
WKH�&URZQ�DFNQRZOHGJHV�WKH�VWDWHPHQW�E\�WKH�0DXQJDKDUXUX�7DQJLWǌ�+DSǌ�RI�WKHLU�FXOWXUDO��
VSLULWXDO��KLVWRULF�DQG� WUDGLWLRQDO�YDOXHV� UHODWLQJ� WR� WKH�%HOOELUG�%XVK�6FHQLF�5HVHUYH�DV�VHW�
RXW�EHORZ��

��� 0$81*$+$5858�7$1*,7ǋ�+$3ǋ�9$/8(6�

)RU� 1JƗWL� .XUXPǀNLKL�� WKH� %HOOELUG� %XVK� 6FHQLF� 5HVHUYH� �WKH� 5HVHUYH�� DQG� HQYLURQV� DUH�
LQWHJUDO�WR�WKH�GLVWLQFW�LGHQWLW\�DQG�PDQD�RI�WKH�+DSǌ���7KH�LPSRUWDQFH�RI�WKH�5HVHUYH�GHULYHV�
IURP�LWV�SRVLWLRQ�KLJK�DORQJ�WKH�HDVWHUQ�VORSHV�RI�0DXQJDKDUXUX��WKH�0DXQJDKDUXUX�5DQJH��
ZLWKLQ� WKH� $KX�R�WH�$WXD� �IRUPHUO\� QDPHG� $KXDWHDWXD�� DQG� 7DUDSǀQXL�D�.DZKHD� �DV� LW� LV�
NQRZQ�WR�WKH�+DSǌ��WKH�RIILFLDO�QDPH�LV�7DUDSRQXL��DUHDV�RI�0DXQJDKDUXUX��DQG�LWV�SUR[LPLW\�
WR� /DNH� 2SRXDKL�� � ,W� LV� DOVR� ELVHFWHG� E\� WKH� :DLNRDX� 5LYHU�� � $FFRUGLQJO\�� WKH� IROORZLQJ�
VWDWHPHQWV�RI�DVVRFLDWLRQ�DUH�UHOHYDQW�WR�WKH�5HVHUYH��

� 3HDNV�RI�0DXQJDKDUXUX�5DQJH��

� %DODQFH�RI�WKH�2SRXDKL�6FHQLF�5HVHUYH��DQG�

� :DLNRDX�DQG�$UDSDRDQXL�5LYHUV�DQG�WKHLU�WULEXWDULHV��

7KH�5HVHUYH�LV�RQH�RI�WKH�IHZ�DUHDV�RI�UHPQDQW�DQG�UHJHQHUDWLQJ�QDWLYH�QJDKHUH��IRUHVW��RQ�
0DXQJDKDUXUX���,W�LV�ORFDWHG�LQ�PRGHUDWH�WR�VWHHS�WHUUDLQ�DW�DQ�DOWLWXGH�RI�����PHWUHV�DERYH�
VHD�OHYHO���&RQVHTXHQWO\��LW�FRQVLVWV�RI�GLYHUVH�QJDKHUH�RI�WDZKDLUDXQXL��UHG�EHHFK���NƗPDKL��
PƗQXND� �WHD� WUHH�� DQG� NƗQXND� �ZKLWH� WHD�WUHH��� � 2WKHU� WUHH� VSHFLHV� LQFOXGH� WDZKDLUDXULNL�
�EODFN� EHHFK��� UHZDUHZD� �1HZ� =HDODQG� KRQH\VXFNOH��� PƗKRH� �ZKLWH\ZRRG��� KRURHND�
�ODQFHZRRG��DQG�PDLUH���7KH�QJDKHUH�SURYLGHG�WKH�LGHDO�KDELWDW�IRU�D�ODUJH�QXPEHU�RI�QDWLYH�
ELUGV� LQFOXGLQJ� KXLD� �EHIRUH� LW� EHFDPH� H[WLQFW��� NLZL�� NƗUHDUHD� �QDWLYH� IDOFRQ��� NƗNƗ� �QDWLYH�
SDUURW��� NHUHUǌ� �QDWLYH� SLJHRQ��� NRHNRHƗ� �ORQJ�WDLOHG� FXFNRR��� NRULPDNR� �EHOOELUG�� DQG� WǌƯ�
�SDUVRQ� ELUG��� � 0DQ\� RI� WKHVH� WDRQJD� �WUHDVXUHV�� ZHUH� KDUYHVWHG� IRU� D� UDQJH� RI� XVHV��
LQFOXGLQJ� NDL� �IRRG��� URQJRƗ� �PHGLFLQDO� SODQWV��� FORWKLQJ� �LQFOXGLQJ� IHDWKHUV� IRU� GHFRUDWLQJ�
JDUPHQWV�DQG�SHUVRQDO�DGRUQPHQWV���EXLOGLQJ�PDWHULDOV��WUDGH�DQG�JLIWLQJ��

7KH�+DSǌ�KDYH�FXOWXUDO��VSLULWXDO�� WUDGLWLRQDO�DQG�KLVWRULF�DVVRFLDWLRQV�ZLWK�WKH�5HVHUYH�DQG�
LWV�HQYLURQV��LWV�ZDWHUV��DVVRFLDWHG�ODQG�DQG�IORUD�DQG�IDXQD���7KH�+DSǌ�KDYH�D�UHVSRQVLELOLW\�
DV�NDLWLDNL��JXDUGLDQV��LQ�DFFRUGDQFH�ZLWK�WKHLU�NDZD��UXOHV��DQG�WLNDQJD��FXVWRPV��WR�UHVWRUH��
SURWHFW�DQG�PDQDJH�DOO�WKRVH�QDWXUDO�DQG�KLVWRULF�UHVRXUFHV�DQG�VLWHV���7KLV�UHODWLRQVKLS�LV�DV�
LPSRUWDQW� WR� SUHVHQW� GD\� ZKƗQDX� �IDPLOLHV�� DV� LW� ZDV� WR� WKHLU� WƯSXQD� �DQFHVWRUV��� � 7KH�
FRQWLQXHG�UHFRJQLWLRQ�RI�WKH�+DSǌ��WKHLU�LGHQWLW\��WUDGLWLRQV�DQG�VWDWXV�DV�NDLWLDNL�LV�HQWZLQHG�
ZLWK�0DXQJDKDUXUX��LQFOXGLQJ�WKH�5HVHUYH�DQG�DVVRFLDWHG�UHVRXUFHV��
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%DODQFH�RI�WKH�2SRXDKL�6FHQLF�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

��� 35($0%/(�

3XUVXDQW�WR�VHFWLRQ����RI� WKH�GUDIW�VHWWOHPHQW�ELOO� �FODXVH��������RI� WKH�GHHG�RI�VHWWOHPHQW���
WKH�&URZQ�DFNQRZOHGJHV�WKH�VWDWHPHQW�E\�WKH�0DXQJDKDUXUX�7DQJLWǌ�+DSǌ�RI�WKHLU�FXOWXUDO��
VSLULWXDO�� KLVWRULF� DQG� WUDGLWLRQDO� YDOXHV� UHODWLQJ� WR� WKH� %DODQFH� RI� WKH� 2SRXDKL� 6FHQLF�
5HVHUYH�DV�VHW�RXW�EHORZ��

��� 0$81*$+$5858�7$1*,7ǋ�+$3ǋ�9$/8(6�

)RU� 1JƗWL� .XUXPǀNLKL�� WKH� EDODQFH� RI� WKH� 2SRXDKL� 6FHQLF� 5HVHUYH� �WKH� 5HVHUYH�� DQG�
HQYLURQV�DUH� LQWHJUDO� WR� WKH�GLVWLQFW� LGHQWLW\�DQG�PDQD�RI� WKH�+DSǌ�� �7KH� LPSRUWDQFH�RI� WKH�
5HVHUYH� GHULYHV� IURP� LWV� SRVLWLRQ� DORQJ� WKH� HDVWHUQ� VORSHV� RI� 0DXQJDKDUXUX� �WKH�
0DXQJDKDUXUX�5DQJH��DQG� WKH� ORFDWLRQ�RI�/DNH�2SRXDKL�ZLWKLQ� WKH�5HVHUYH�� �$FFRUGLQJO\��
WKH�IROORZLQJ�VWDWHPHQW�RI�DVVRFLDWLRQ�LV�UHOHYDQW�WR�WKH�5HVHUYH��

� 3HDNV�RI�0DXQJDKDUXUX�5DQJH��

6SLULWXDO�LPSRUWDQFH�

/DNH�2SRXDKL� LV� UHJDUGHG� DV� D� SDUWLFXODUO\� VSLULWXDO� SODFH� RI�1JƗWL� .XUXPǀNLKL�� � 7KH� WXQD�
�HHOV��ZHUH�UHQRZQHG�DV�EHLQJ�XQLTXH�WR�/DNH�2SRXDKL���2UDO�WUDGLWLRQV�WHOO�RI�WXQD�NQRZQ�DV�
WKH�NƝKXD�WXQD��JKRVW�HHOV����7KH�WXQD�ZRXOG�RIWHQ�FKDOOHQJH�ZKƗQDX��IDPLOLHV��LQ�GHILDQFH�RI�
EHLQJ�KDUYHVWHG�� �7KH\�ZHUH� IDPHG�DV� WKH�NDLWLDNL� �JXDUGLDQ��RI�1JƗWL�.XUXPǀNLKL�DQG� WKH�
DUHD���$OVR�LQ�WKLV�DUHD�DSSHDUHG�D�WLSXD��D�VXSHUQDWXUDO�EHLQJ��LQ�D�IRUP�VLPLODU�WR�D�ZKLWH�
SLJ���7KLV�WLSXD�ZDV�UHYHUHG�DV�D�WRKX��VLJQ��DQG�ZRXOG�DSSHDU�DW�D�WLPH�RI�PLVIRUWXQH��HLWKHU�
DIWHU�WKH�HYHQW��RU�DV�D�ZDUQLQJ���3DWXSDLDUHKH��IDLULHV��DUH�DOVR�NQRZQ�WR�GZHOO�LQ�WKH�DUHD��

.ǀUHUR�WXNX�LKR�±�KLVWRULFDO�LPSRUWDQFH�

1HDUE\�WKH�5HVHUYH�DQG�DW� WKH�IRRW�RI�0DXQJDKDUXUX�DUH�VHYHUDO�SƗ� �IRUWLILHG�YLOODJHV�� WKDW�
DUH�DVVRFLDWHG�ZLWK�1JƗWL�.XUXPǀNLKL�DQG�DUH�VWLOO�LGHQWLILDEOH�WRGD\���7KH\�DUH�.RNRSXUX�DQG�
0DWDUDQJL���.RNRSXUX�SƗ�ZDV�EXLOW�RQ�WKH�KLOO�RI�WKH�VDPH�QDPH���.RNRSXUX�SƗ�ZDV�KHDYLO\�
IRUWLILHG�DQG�VXUURXQGHG�E\�H[WHQVLYH�FXOWLYDWLRQV��ZƗKL�WDSX��VDFUHG�SODFHV���PLGGHQ��RYHQV�
DQG�FDYH�VKHOWHUV�� �$FFRUGLQJ� WR�D�VRXUFH�ZKR�YLVLWHG� WKH�SƗ� LQ������� WKH�PDLQ�GHIHQVLYH�
VWUXFWXUHV�ZHUH��DW�WKDW�WLPH��DOPRVW�LQWDFW��ZLWK�KHDY\�SDOLVDGHV�RI�XSULJKW�WǀWDUD�SROHV�DQG�
ERXJKV�VWRRG�LQ�D�FLUFXODU�IRUPDWLRQ�DURXQG�WKH�KLOO��

&ORVH�E\�LV�0DWDUDQJL�SƗ��RQ�D�SHDN�QHDU�/DNH�2SRXDKL���7KH�SƗ�ZDV�IRUPHUO\�VXUURXQGHG�
E\� FXOWLYDWLRQV�ZKHUH� NǌPDUD� �VZHHW� SRWDWRHV�� DQG� WDHZD� �SRWDWRHV��ZHUH� JURZQ� DQG� WKH�
ZDWHU� VXSSO\� FDPH� IURP� WZR� ODNHOHWV� ±�1JƗ� ,SX�R�7H�$PRKLD�� � $QRWKHU� SURPLQHQW� IHDWXUH�
ZDV� D� FDUYHG�PHHWLQJ� KRXVH�ZKLFK� ZDV� XQIRUWXQDWHO\� GHVWUR\HG� GXULQJ� D� VNLUPLVK�ZLWK� D�
ZDUSDUW\�� �2YHU� WKH�JHQHUDWLRQV��D�QXPEHU�RI�1JƗWL�.XUXPǀNLKL� FKLHIV�� LQFOXGLQJ�:DLDWDUD��
EDVHG�WKHPVHOYHV�DW�.RNRSXUX�DQG�0DWDUDQJL��

,Q� WKH� YLFLQLW\� RI� /DNH�2SRXDKL� DUH� D� QXPEHU� RI� FDYHV� WKDW� DUH� DOVR� NQRZQ� WR� KDYH� EHHQ�
RFFXSLHG�IURP�WLPH�WR�WLPH��DQG�VRPH�DUH�WKH�DQFHVWUDO�UHVWLQJ�SODFH�IRU�WƯSXQD��DQFHVWRUV����

7KH�5HVHUYH�LV�RQH�RI�WKH�IHZ�DUHDV�RI�UHPQDQW�DQG�UHJHQHUDWLQJ�QDWLYH�QJDKHUH��IRUHVW��RQ�
0DXQJDKDUXUX���,W�LV�ORFDWHG�DW�DQ�DOWLWXGH�RI�����WR�����PHWUHV�DERYH�VHD�OHYHO����
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,Q� WKLV� DUHD�� SOHQWLIXO� IORUD� DQG� IDXQD� ZHUH� DYDLODEOH� IRU� KDUYHVWLQJ�� � ,Q� SDUWLFXODU�� URQJRƗ�
�PHGLFLQDO� SODQWV�� ZHUH� DEXQGDQW�� LQFOXGLQJ� UHG�PDWLSR��PƗZH�� SDUDSDUD�� KDUDNHNH� �IOD[���
PƗQXND� �WHD� WUHH��� NƗPDKL�� WDZD�� UHZDUHZD� �1HZ� =HDODQG� KRQH\VXFNOH�� DQG� WƗWDUƗPRD�
�EUDPEOH���EXVK�ODZ\HU���

7KH� QJDKHUH� SURYLGHG� WKH� LGHDO� KDELWDW� IRU� D� ODUJH� QXPEHU� RI� QDWLYH� ELUGV� LQFOXGLQJ� NLZL��
NƗUHDUHD� �QDWLYH� IDOFRQ��� NƗNƗ� �QDWLYH� SDUURW��� NHUHUǌ� �QDWLYH� SLJHRQ�� DQG� WǌƯ� �SDUVRQ� ELUG����
0DQ\� RI� WKHVH� ELUGV� ZHUH� KDUYHVWHG� IRU� NDL� �IRRG�� DQG� WKHLU� IHDWKHUV� XVHG� IRU� GHFRUDWLQJ�
JDUPHQWV�DQG�SHUVRQDO�DGRUQPHQWV��

/DNH� 2SRXDKL� DQG� LWV� DVVRFLDWHG� ZDWHUZD\V� ZHUH� DOVR� VLJQLILFDQW� VRXUFHV� RI� NDL� IRU� WKH�
+DSǌ���7KH�ODNH�DQG�ZDWHUZD\V�VXSSOLHG�XQLTXHO\�WDVWLQJ�WXQD��NƗNDKL��IUHVKZDWHU�PXVVHOV���
NǀXUD��IUHVKZDWHU�FUD\ILVK��DQG�NǀNRSX��IUHVKZDWHU�ILVK���DV�ZHOO�DV�WKH�GDLO\�ZDWHU�VXSSO\�IRU�
WKH�+DSǌ��DV�/DNH�2SRXDKL�LV�D�GHHS��VSULQJ�IHG�ODNH��

7KH�+DSǌ�KDYH�FXOWXUDO��VSLULWXDO�� WUDGLWLRQDO�DQG�KLVWRULF�DVVRFLDWLRQV�ZLWK�WKH�5HVHUYH�DQG�
LWV�HQYLURQV��LWV�ZDWHUV��DVVRFLDWHG�ODQG�DQG�IORUD�DQG�IDXQD���7KH�+DSǌ�KDYH�D�UHVSRQVLELOLW\�
DV�NDLWLDNL�LQ�DFFRUGDQFH�ZLWK�WKHLU�NDZD��UXOHV��DQG�WLNDQJD��FXVWRPV��WR�UHVWRUH��SURWHFW�DQG�
PDQDJH�DOO�WKRVH�QDWXUDO�DQG�KLVWRULF�UHVRXUFHV�DQG�VLWHV���7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�
WR� SUHVHQW� GD\� ZKƗQDX� �IDPLOLHV�� DV� LW� ZDV� WR� WKHLU� WƯSXQD� �DQFHVWRUV��� � 7KH� FRQWLQXHG�
UHFRJQLWLRQ� RI� WKH� +DSǌ�� WKHLU� LGHQWLW\�� WUDGLWLRQV� DQG� VWDWXV� DV� NDLWLDNL� LV� HQWZLQHG� ZLWK�
0DXQJDKDUXUX��LQFOXGLQJ�WKH�5HVHUYH�DQG�DVVRFLDWHG�UHVRXUFHV��
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%DODQFH�RI�WKH�7XWLUD�'RPDLQ�5HFUHDWLRQ�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������
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3XUVXDQW�WR�VHFWLRQ����RI� WKH�GUDIW�VHWWOHPHQW�ELOO� �FODXVH��������RI� WKH�GHHG�RI�VHWWOHPHQW���
WKH�&URZQ�DFNQRZOHGJHV�WKH�VWDWHPHQW�E\�WKH�0DXQJDKDUXUX�7DQJLWǌ�+DSǌ�RI�WKHLU�FXOWXUDO��
VSLULWXDO�� KLVWRULF� DQG� WUDGLWLRQDO� YDOXHV� UHODWLQJ� WR� WKH� %DODQFH� RI� WKH� 7XWLUD� 'RPDLQ�
5HFUHDWLRQ�5HVHUYH�DV�VHW�RXW�EHORZ��

��� 0$81*$+$5858�7$1*,7ǋ�+$3ǋ�9$/8(6�

7KH�%DODQFH�RI�WKH�7XWLUD�'RPDLQ�5HFUHDWLRQ�5HVHUYH��WKH�5HVHUYH��FRPSULVHV�PRVW�RI�WKH�
PDUJLQV�RI�WKH�/DNHV�7ǌWLUD��:DLNǀSLUR�DQG�2UDNDL���7KH�5HVHUYH�DQG�HQYLURQV�DUH�RI�JUHDW�
FXOWXUDO�� VSLULWXDO� DQG� KLVWRULF� VLJQLILFDQFH� WR� 1JƗWL� 0DUDQJDWǌKHWDXD� �1JƗWL� 7ǌ�� DQG� 1JƗWL�
.XUXPǀNLKL� �IRUPHUO\� NQRZQ�DV�1JƗL�7DWDUD��� �7KH� IROORZLQJ� VWDWHPHQWV�RI� DVVRFLDWLRQ�DUH�
UHOHYDQW�WR�WKH�5HVHUYH��

� 6DQG\�&UHHN�DQG�LWV�WULEXWDULHV��DQG�

� 0DKLDUXKH�6WUHDP�DQG�LWV�WULEXWDULHV��

6DQG\�&UHHN� LV� WKH�RIILFLDO�QDPH�� LW� LV�NQRZQ� WR� WKH�+DSǌ�DV�3DSDNLUL�6WUHDP�� �3DUW�RI� WKH�
0DKLDUXKH�6WUHDP�LV�DOVR�NQRZQ�WR�WKH�+DSǌ�DV�7ǌWLUD�6WUHDP��

6SLULWXDO�LPSRUWDQFH�

7KH� 7ǌWLUD� DUHD�� LQFOXGLQJ� /DNHV� 7ǌWLUD�� :DLNǀSLUR� DQG� 2UDNDL�� LV� D� UHQRZQHG� WDRQJD�
�WUHDVXUH��RI�1JƗWL�.XUXPǀNLKL���7KH�ODNHV�KDYH�D�PDXUL��OLIH�IRUFH��RI�WKHLU�RZQ���7KLV�PDXUL�
ELQGV�WKH�VSLULWXDO�ZRUOG�ZLWK�WKH�SK\VLFDO�ZRUOG���$OO�HOHPHQWV�RI�WKH�QDWXUDO�ZRUOG�KDYH�PDXUL�
DQG� LW� LV� WKLV�PDXUL� WKDW� FRQQHFWV�1JƗWL� .XUXPǀNLKL�ZLWK� WKH� ODNHV�� �0DXUL� LV� WKHUHIRUH� WKH�
EDVLV�RI�WKH�VSLULWXDO�UHODWLRQVKLS�RI�1JƗL�.XUXPǀNLKL�ZLWK�WKLV�DUHD����

/DNH�7ǌWLUD�ZDV�DOVR�UHJDUGHG�E\�WKH�+DSǌ�DV�EHLQJ�D�SDUWLFXODUO\�VSLULWXDO�DUHD���7KH�+DSǌ�
KDYH�D�ZKDNDWDXƗNƯ��WULEDO�SURYHUE��DERXW�WKH�ODNH�EHLQJ��

³NR�WH�ZDLǌ�R�ǀ�WƗWDX�WƯSXQD´�±�³WKH�PLON�RI�RXU�DQFHVWRUV´��

7KLV�ZKDNDWDXƗNƯ�LV�QRW�MXVW�D�UHIHUHQFH�WR�WKH�DEXQGDQFH�RI�NDL��IRRG��WKDW�FRXOG�EH�VRXUFHG�
IURP� WKH� ODNH�� � ,W�DOVR� UHIHUUHG� WR� WKH� ODNH�SURYLGLQJ�VSLULWXDO� VXVWHQDQFH�� �$FFRUGLQJO\�� WKH�
SK\VLFDO�DQG�VSLULWXDO�ZHOO�EHLQJ�RI�WKH�+DSǌ�LV�FORVHO\�OLQNHG�WR�WKH�ZHOO�EHLQJ�RI�/DNH�7ǌWLUD��

&XOWXUDO�LPSRUWDQFH�

2UDNDL�DQG�:DLNǀSLUR�DUH�UHJDUGHG�DV�WKH�³H\HV�RI�7ǌWLUD´��

7KH�7ǌWLUD�DUHD��ODNHV��ZDWHUZD\V�DQG�DGMRLQLQJ�ODQGV�IRUPHG�WKH�FHQWUDO�KXE�RI�D�VHULHV�RI�
ZHOO�NQRZQ� DQG� XVHG� WUDFNV� OLQNLQJ� WKH� +DSǌ� ZLWK� 7DQJLWǌ� �WKH� VHD� LQ� WKH� HDVW�� DQG�
0DXQJDKDUXUX� �WKH�0DXQJDKDUXUX�5DQJH� LQ� WKH�ZHVWHUQ� LQWHULRU��� �7KH�+DSǌ�ZHUH�PRELOH��
DQG�WKHLU�VHDVRQDO�JDWKHULQJ�JDYH�ULVH�WR�WKH�+DSǌ�ZKDNDWDXƗNƯ���

³.R�Wǀ�UƗWDX�SƗ�NDL�QJƗ�UHNHUHNH´�±�³WKHLU�IRUWLILHG�YLOODJHV�ZHUH�LQ�WKHLU�KHHOV´��
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9DULRXV�QDWXUDO�UHVRXUFHV�DW�7ǌWLUD�ZHUH�FHOHEUDWHG�E\�WKH�+DSǌ���7KHUH�ZDV�DQ�DEXQGDQFH�
RI�ELUG� OLIH�� �+DUDNHNH��IOD[�� IURP�7ǌWLUD�ZDV�UHQRZQHG�IRU� LWV�VWUHQJWK�DQG�ZDV�WUDGHG�ZLWK�
ZKDOHUV�� � ,W�ZDV�YHU\�JRRG�IRU�ZHDYLQJ�ZKƗULNL� �PDWV��DQG�NRURZDL� �FORDNV��� �7KH� ODNH�EHG�
ZDV� SDYHG� ZLWK� NƗNDKL� �IUHVKZDWHU� PXVVHOV�� DQG� WKH� IODYRXU� RI� WKH� WXQD� �HHOV�� ZDV�
XQVXUSDVVHG��

7ǌWLUD�ZDV�IDPRXV�IRU�LWV�WXQD���7KH�ODNHV��WKH�DGMRLQLQJ�ZHWODQGV�DQG�WKH�VXUURXQGLQJ�DZD�
�ULYHUV��ZHUH�KHDYLQJ�ZLWK� WXQD�� �7XQD�ZHUH�VSHDUHG� LQ� WKH� ODNHV��RU�FDXJKW� LQ�ZKDUH� WXQD�
�HHO�KRXVHV��RU�SƗ�WXQD��WXQD�ZHLUV��EXLOW�DORQJ�WKH�HGJHV�RI�WKH�DZD���0RUH�UHFHQW�WUDGLWLRQV�
UHFRXQW� KRZ� WKH�ZKƗQDX� �IDPLOLHV�� RI� 7DQJRLR�ZRXOG� WUDYHO� WR� 7ǌWLUD� LQ� )HEUXDU\� ±�0DUFK�
DIWHU�WKH�VHFRQG�ELJ�UDLQ�WR�WUDS�DQG�VSHDU�WXQD���7KLV�LV�WKH�WLPH�RI�µWH�UHUH�R�QJƗ�WXQD¶���µWKH�
PLJUDWLRQ�RI� WKH�HHOV¶�� �:KƗQDX�ZRXOG�SUHSDUH� WKH�SƗ� WXQD�DORQJ� WKH�RXWOHW� WR�/DNH�7ǌWLUD�
ZDLWLQJ�IRU�WKH�WXQD�WR�EHJLQ�WKHLU�MRXUQH\�WR�VSDZQ�RXW�DW�VHD���2QFH�FDXJKW��WKH�WXQD�ZRXOG�
EH�SUHSDUHG�DQG�WKH�WXQD�SƗZKDUD��GULHG�HHOV��ZRXOG�EH�VKDUHG�DPRQJVW�WKH�ZLGHU�7DQJRLR�
FRPPXQLW\�� � 7RGD\�� WKH� WXQD� DW� 7ǌWLUD� DUH� D� VPDOO� IUDFWLRQ� RI� WKH� QXPEHUV� WKDW� XVHG� WR�
SRSXODWH� WKH� ODNHV��ZHWODQGV�DQG�DZD�� �7KH\�DUH�DOVR�NQRZQ�WR�EH�DQ�DJLQJ�SRSXODWLRQ�DV�
WKHUH�DUH�IHZ��LI�DQ\��MXYHQLOHV�SUHVHQW�LQ�WKH�ODNHV�RU�DZD��

6RPH� URQJRƗ� �PHGLFLQDO� SODQWV���ZHUH�RQO\� IRXQG� LQ�RU� DURXQG�/DNH�7ǌWLUD�� �)RU�H[DPSOH��
SDUWLFXODU� KDUDNHNH� �IOD[��ZDV�XVHG� LQ�SUH�DQG�SRVW� ELUWKLQJ�RI� FKLOGUHQ�� DQG�FOHDQVLQJ� WKH�
EORRG���,W�ZDV��DQG�UHPDLQV��FULWLFDO�WKDW�URQJRƗ�LV�KDUYHVWHG�IURP�µFOHDQ¶�DUHDV�RU�ZDWHU���7KH�
VLWH�IRU�KDUYHVWLQJ�PXVW�EH�IUHH�RI�FRQWDPLQDWLRQ���5RQJRƗ�FXOWXUDO�NQRZOHGJH�DQG�WUHDWPHQW�
DUH�VWLOO� SUDFWLVHG� WRGD\��KRZHYHU� WKH�KDUYHVWLQJ�RI� URQJRƗ� IURP�7ǌWLUD� LV�QRZ�QRQ�H[LVWDQW�
EHFDXVH� WKH� URQJRƗ� WKDW� ZDV� WKHUH� LV� QHDUO\� GHSOHWHG� DQG� WKH� ODNHV� DQG� WKHLU� DZD� DUH�
SROOXWHG��

7KH�+DSǌ�DOVR�FDUULHG�RXW�FHUHPRQLHV�DQG�ULWXDOV�DW�GHVLJQDWHG�SODFHV�DW�7ǌWLUD��VXFK�DV�WRKL�
�EDSWLVPV��� �+RZHYHU�� VXFK�FHUHPRQLHV�KDYH�QRW�EHHQ�SHUIRUPHG� IRU� VHYHUDO� JHQHUDWLRQV��
DJDLQ��GXH�WR�WKH�VWDWH�RI�WKH�ODNHV�DQG�DZD��

,Q�WKH�QRUWKHUQ�HGJH�RI�/DNH�7ǌWLUD��OLHV�WKH�ORJ�7H�5HZD�D�+LQHWX���$V�LWV�QDPH�5HZD��WKH�
IORDWHU�� LPSOLHV�� LW� LV�HQGRZHG�ZLWK� WKH�SRZHU�RI�PRYLQJ�IURP�VSRW� WR�VSRW�� � ,WV�DSSURDFK�WR�
7DXWHQJD��D�URFN��ZDV�D�SDUWLFXODUO\�EDG�RPHQ��DQG�ZRXOG�VLJQDO�D�GHDWK�LQ�WKH�+DSǌ��

7H�5HZD�D�+LQHWX�LV�D�EUDQFK�RI�D�UƗNDX��WUHH��QDPHG�0XNDNDL��ZKLFK�KDV�WUDYHOOHG�IURP�WKH�
6RXWK� ,VODQG� XS� WKH� FRDVW� WR� 2WDNL�� DQRWKHU� EUDQFK� UHVWV� LQ� /DNH�:DLUDUDSD�� DQRWKHU� DW�
7LNRNLQR��DQG�DQRWKHU�DW�7H�3XWHUH���7KH�SUHVHQFH�RI�DQ\�SRUWLRQ�RI�WKLV�HPLQHQW�WUHH�LV�VDLG�
WR�EH�LQGLFDWLYH�RI�DEXQGDQFH���:LWK�LWV�GLVDSSHDUDQFH�WKH�IRRG�VXSSO\�RI�WKH�+DSǌ�LV�VDLG�WR�
GZLQGOH�DQG�GLPLQLVK��

:KHUH� 7ǌWLUD� ZDV� D� SODFH� RI� DEXQGDQFH�� LW� LV� QRZ� UHVRXUFH� SRRU�� 1JƗWL� .XUXPǀNLKL�� DV�
NDLWLDNL��JXDUGLDQ��KDV�WKH�UHVSRQVLELOLW\�WR�WDNH�FDUH�RI�SODFHV��QDWXUDO�UHVRXUFHV�DQG�RWKHU�
WDRQJD� ZLWKLQ� LWV� WDNLZƗ� �WUDGLWLRQDO� DUHD��� � &HQWUDO� WR� WKHVH� UHVSRQVLELOLWLHV� LV� WKH�
PDLQWHQDQFH� RI� FXVWRPDU\� SUDFWLFHV� DQG� WKH� VXVWDLQDEOH� XVH� RI� QDWXUDO� UHVRXUFHV�� � 7KLV�
NDLWLDNL� UROH� LV� DQ� DOO�HQFRPSDVVLQJ� RQH�� SURYLGLQJ� IRU� WKH� SURWHFWLRQ� RI� ELRGLYHUVLW\�� WKH�
XWLOLVDWLRQ� DQG� PDLQWHQDQFH� RI� UHVRXUFHV�� IRU� SUHVHQW� DQG� IXWXUH� JHQHUDWLRQV� DQG� WKH�
UHVWRUDWLRQ�DQG�HQKDQFHPHQW�RI�GDPDJHG�HFRV\VWHPV�� �'HFLVLRQV�DERXW�KRZ� WR� ORRN�DIWHU�
WDRQJD� VSHFLHV� DQG� SODFHV� ZLWKLQ� WKH� WDNLZƗ� DUH� EDVHG� RQ� PƗWDXUDQJD� �NQRZOHGJH����
0ƗWDXUDQJD�DVVRFLDWHG�ZLWK�WKH�FROOHFWLRQ�RI�UHVRXUFHV�ZDV�FHQWUDO�WR�WKH�OLYHV�RI�WKH�+DSǌ�
DQG� UHPDLQV� D� VLJQLILFDQW� SDUW� RI� WKH� FXOWXUDO� LGHQWLW\� RI� WKH�+DSǌ� WRGD\�� �0ƗWDXUDQJD�DQG�
DVVRFLDWHG� WLNDQJD� �FXVWRPV��� NDUDNLD� �SUD\HUV�� DQG� NDZD� �UXOHV�� DUH� DOO� HVVHQWLDO� IRU�
PDLQWDLQLQJ�FXVWRPDU\�WUDGLWLRQV���WKH�ULWXDO�DQG�WDSX��VDFUHGQHVV��DVVRFLDWHG�ZLWK�JDWKHULQJ�
DQG�XWLOLVLQJ�UHVRXUFHV��
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.ǀUHUR�WXNX�LKR���KLVWRULFDO�LPSRUWDQFH�

7KH�7ǌWLUD�DUHD�DQG� WKH�5HVHUYH��DUH�GHQVHO\�SRSXODWHG�ZLWK�VLWHV�RI�VLJQLILFDQFH�WR�1JDWƯ�
.XUXPǀNLKL���0DMRU�DUHDV�RI�RFFXSDWLRQ�ZLWKLQ�RU�QHDUE\�WKH�5HVHUYH�LQFOXGH�WKH�SƗ��IRUWLILHG�
YLOODJH��RI�7H�5HZD�R�+LQHWX��2SRUDH�DQG�7DXUDQJD�NǀDX�ZKLFK�DUH�VWLOO�LGHQWLILDEOH�WRGD\��

7H�5HZD�R�+LQHWX�SƗ��LV�ORFDWHG�RQ�WKH�VRXWK�HDVWHUQ�SDUW�RI�/DNH�7ǌWLUD�DQG�EHWZHHQ�/DNHV�
7ǌWLUD� DQG�:DLNǀSLUR�� � 7H� 5HZD�R�+LQHWX� SƗ� ZDV� D� ODUJH� DQG� IRUWLILHG� VSXU� ZKLFK� DOPRVW�
FRPSOHWHO\�VHSDUDWHG�/DNHV�7ǌWLUD�DQG�:DLNǀSLUR�� � ,W�KDG�QDWXUDO�GHIHQFHV� LQFOXGLQJ� WKUHH�
VLGHV�WKDW�ZHUH�HLWKHU�LPSHQHWUDEOH�PDUVK��RU�ZDWHU��DQG�LWV�IRXUWK�DSSURDFK�EHLQJ�JXDUGHG�
E\� D� PDLRUR� �WUHQFK� DQG� EDQN��� � 1HDUE\�� UHPQDQWV� RI� UHHG�WKDWFKHG� KXWV�� VXQNHQ� ZDND�
�FDQRHV���PLGGHQV��DQG�ZDND�WUDIILF�RQ�WKH�DGMDFHQW�VKRUH�UHPDLQ�WRGD\���:LWKLQ�WKH�YLFLQLW\�
RI�7H�5HZD�R�+LQHWX�LV�D�VLJQLILFDQW�ZƗKL�WDSX��DV�7DWDUDPRD��WKH�HSRQ\PRXV�DQFHVWRU�IRU�
1JƗL�7DWDUD��ODWHU�NQRZQ�DV�1JƗWL�.XUXPǀNLKL��LV�EHOLHYHG�WR�EH�EXULHG�WKHUH����

2SRUDH�SƗ�LV�D�VPDOO�SHQLQVXOD�RQ�WKH�HDVWHUQ�VKRUHV�RI�/DNH�7ǌWLUD���,W�WRR�EHQHILWHG�IURP�
WKH�QDWXUDO�GHIHQFH�RI�ZDWHU�RQ�WKUHH�VLGHV�DQG�D�PDLRUR�RQ�LWV�IRXUWK�VLGH��

7DXUDQJD�NǀDX�LV�WKH�LVODQG�RII�WKH�HDVW�VKRUH�RI�/DNH�7ǌWLUD�DQG�ZDV�WKH�VLWH�RI�DQRWKHU�SƗ���
7DXUDQJD�NǀDX� IHDWXUHG� LQ�D�SURPLQHQW�DWWDFN�XSRQ�1JƗL�7DWDUD�DQG� LWV�FKLHI�RI� WKDW� WLPH��
7LZDHZDH���$OWKRXJK�7LZDHZDH�ZDV�NLOOHG�E\�WKH�ZDUSDUW\��1JƗL�7DWDUD�EROGO\�KHOG�WKH�SƗ���
7KH�VLHJH�HQGXUHG�XQWLO�WKH�WRKXQJD��KLJK�SULHVW��RI�WKH�+DSǌ�ZHQW�WR�7H�$KX�±�WKH�DOWDU�RI�
7XQXL�D�WH�LND��WR�LQYRNH�WKHLU�WULEDO�GHLW\���7KHLU�GHLW\�DSSHDUHG�³OLNH�D�FRPHW´�DQG�WUDYHOOHG�
VRXWKZDUGV�WRZDUGV�WKH�WLKL�WDSX��WKH�VDFUHG�SHDN��RI�7H�3XNX��ORFDWHG�DW�WKH�VRXWKHUQ�HQG�
RI�:DLNǀSLUR���WR�JXLGH�WKH�HVFDSH�RI�1JƗL�7DWDUD���7KHUH�ZHUH�QRW�HQRXJK�ZDND�VR�LW�ZDV�
GHFLGHG�WKDW�WKH�PHQ�DQG�ER\V�ZRXOG�HVFDSH�RQ�WKH�ZDND�� OHDYLQJ�WKH�ZRPHQ�DQG�JLUOV� LQ�
WKH� SƗ�� � 7KH� PHQ� DQG� ER\V� SDVVHG� WKURXJK� WKH� QDUURZV� RI� 2KLQHSDND� �DW� WKDW� WLPH� WKH�
RSHQLQJ� EHWZHHQ� /DNHV� 7ǌWLUD� DQG� :DLNǀSLUR��� DQG� WKH\� ODQGHG� RQ� WKH� HDVW� HGJH� RI�
:DLNǀSLUR��ZKHUH� WKH\�VDQN�WKHLU�ZDND�� �7DXUDQJD�NǀDX�SƗ�ZDV�EHVLHJHG�E\� WKH�DWWDFNHUV�
RQ�PǀNLKL��UDIWV���DQG�EHFDXVH�RI�WKLV�HYHQW�1JƗL�7DWDUD�EHFRPH�NQRZQ�DV�1JƗWL�.XUXPǀNLKL�
�WKRVH�DWWDFNHG�E\�UDIWV����7KH�ZRPHQ�DQG�JLUOV�ZHUH�WDNHQ�DVKRUH�DV�SULVRQHUV�DW�D�QHDUE\�
VLWH� FDOOHG� 7H� 3DSD�R�:DLDWDUD�� � )ROORZLQJ� WKLV� LQFLGHQW�� 1JƗWL� .XUXPǀNLKL� PRXQWHG�
QXPHURXV�DWWDFNV�WR�DYHQJH�WKH�GHDWK�RI�7LZDHZDH��

$V�D�SUL]HG�WDRQJD��PDQ\�UDLGV�ZHUH�PDGH�RQ�/DNH�7ǌWLUD���+RZHYHU��1JƗWL�.XUXPǀNLKL�KDYH�
DQRWKHU� ZKDNDWDXƗNƯ�� ³7ǌWLUD� XSRNR� SLSL´� ±� ³7ǌWLUD�� WKH� SODFH� ZKHUH� KHDGV� EHFDPH� VRIW´��
FRPPHPRUDWLQJ� WKH� VXFFHVV� RI� 1JƗWL� .XUXPǀNLKL� LQ� GHIHQGLQJ� 7ǌWLUD�� WKHLU� SUL]HG� WDRQJD���
7ULEDO� DUFKLYHV� UHFRUG� WKDW�� RWKHU� WKDQ� WKH� GHDWK� RI� 7LZDHZDH�� QR� RWKHU� UDQJDWLUD� �FKLHIV��
ZHUH�HYHU�WDNHQ�DQG�HYHU\�UDLGLQJ�SDUW\�ZDV�EHDWHQ��

1JƗWL�.XUXPǀNLKL��DQG�1JƗWL�7ǌ�EHIRUH�WKHP��KDYH�PDLQWDLQHG�DKL�NƗ�URD��ORQJ�RFFXSDWLRQ��
DW� 7ǌWLUD�� � 7KH� FRQWLQXHG� UHFRJQLWLRQ� RI� WKH� +DSǌ�� WKHLU� LGHQWLW\�� WUDGLWLRQV� DQG� VWDWXV� DV�
NDLWLDNL�LV�HQWZLQHG�ZLWK�WKH�5HVHUYH��DQG�DVVRFLDWHG�UHVRXUFHV��
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(DUWKTXDNH�6OLS�0DUJLQDO�6WULS��DV�VKRZQ�RQ�GHHG�SODQ�276���������

0RHDQJLDQJL�0DUJLQDO�6WULS��DV�VKRZQ�RQ�GHHG�SODQ�276���������

:DLSDWLNL�%HDFK�0DUJLQDO�6WULS��DV�VKRZQ�RQ�GHHG�SODQ�276���������

7DQJRLR�0DUJLQDO�6WULS��DV�VKRZQ�RQ�GHHG�SODQ�276��������

��� 35($0%/(��

3XUVXDQW�WR�VHFWLRQ����RI� WKH�GUDIW�VHWWOHPHQW�ELOO� �FODXVH��������RI� WKH�GHHG�RI�VHWWOHPHQW���
WKH�&URZQ�DFNQRZOHGJHV�WKH�VWDWHPHQW�E\�WKH�0DXQJDKDUXUX�7DQJLWǌ�+DSǌ�RI�WKHLU�FXOWXUDO��
VSLULWXDO�� KLVWRULF� DQG� WUDGLWLRQDO� YDOXHV� UHODWLQJ� WR� FRDVWDO� ODQG�DFURVV� WKH�(DUWKTXDNH�6OLS�
0DUJLQDO� 6WULS�� 0RHDQJLDQJL� 0DUJLQDO� 6WULS��:DLSDWLNL� %HDFK� 0DUJLQDO� 6WULS�� DQG� 7DQJRLR�
0DUJLQDO�6WULS��WRJHWKHU��WKH�&RDVW���

��� 0$81*$+$5858�7$1*,7ǋ�+$3ǋ�9$/8(6�

7KH�&RDVW�LV�VLJQLILFDQW�WR�WKH�+DSǌ�EHFDXVH�RI�LWV�UHODWLRQVKLS�ZLWK��DQG�SUR[LPLW\�WR��7DQJLWǌ�
�WKH�VHD��DQG�RWKHU� ODQGV�QHDU�WKH�&RDVW�� �7KH�&RDVW� LV�WUDQVHFWHG�E\�YDULRXV�DZD��ULYHUV��
WKDW�DUH�DOVR�LPSRUWDQW�WR�WKH�+DSǌ���$FFRUGLQJO\��WKH�IROORZLQJ�VWDWHPHQWV�RI�DVVRFLDWLRQ�DUH�
UHOHYDQW�WR�WKH�&RDVW��

� 5RFNV�DQG�5HHIV�DQG�+DSǌ�&RDVWDO�0DULQH�$UHD��

� :KDNDDUL�/DQGLQJ�3ODFH�5HVHUYH��

� :DLSDWLNL�6FHQLF�5HVHUYH��

� 0DQJDSXNDKX�6FHQLF�5HVHUYH��

� 0RHDQJLDQJL�0DUJLQDO�6WULS��

� (DUWKTXDNH�6OLS�0DUJLQDO�6WULS���

� 7H�.XWD�5HFUHDWLRQ�5HVHUYH��

� 3ƗNXUDWDKL�6WUHDP�DQG�LWV�WULEXWDULHV��

� 7H�1JDUXH�6WUHDP�DQG�LWV�WULEXWDULHV��

� :DLNRDX�DQG�$URSDRDQXL�5LYHUV�DQG�WKHLU�WULEXWDULHV��

� 0RHDQJLDQJL�5LYHU�DQG�LWV�WULEXWDULHV���

� :DLNDUL�5LYHU�DQG�LWV�WULEXWDULHV���

� $QDXUD�6WUHDP�DQG�LWV�WULEXWDULHV��DQG�

� :DLWDKD�6WUHDP�DQG�LWV�WULEXWDULHV��
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7KH�&RDVW� ZDV� DQ� DUHD� RI� VLJQLILFDQW� RFFXSDWLRQ� E\� WKH� +DSǌ� DQG� FRQWDLQV�PDQ\� NƗLQJD�
�YLOODJH�� DQG� SƗ� �IRUWLILHG� YLOODJH�� VLWHV�� � 1JƗWL� :KDNDDUL� LV� D� VHFWLRQ� RI� 1JƗWL�
0DUDQJDWǌKHWDXD� �1JƗWL�7ǌ�� DQG�RFFXSLHG� WKH�3HWDQH�DUHD�� �1JƗWL�7ǌ�RFFXSLHG� WKH� FRDVW�
QRUWKZDUGV�IURP�.HWHNHWHUDX��WKH�RXWOHW� WR�7H�:KDQJDQXL�Ɨ�2URWX��WKH�IRUPHU�1DSLHU� ,QQHU�
+DUERXU��� WR� WKH� 2WXPDWDL� EORFN�� � ,Q� SDUWLFXODU�� 1JƗL� 7H� $RQXL� DQG� 1JƗWL� 5DQJLWRKXPDUH�
RFFXSLHG�$UDSDZDQXL�DQG�1JƗL�7H�$RQXL�RFFXSLHG�0RHDQJLDQJL�� �%RWK�1JƗL�7H�$RQXL�DQG�
1JƗWL�5DQJLWRKXPDUH�LQWHUPDUULHG�ZLWK�1JƗWL�7ǌ��DQG�ODWHU�EHFDPH�NQRZQ�DV�1JƗWL�7ǌ���1JƗWL�
.XUXPǀNLKL� DOVR� RFFXSLHG� 7DQJRLR�� :DLSƗWLNL�� $UDSDZDQXL� DQG� 0RHDQJLDQJL�� � 7KH� FRDVW�
FRPSULVLQJ� WKH� 2WXPDWDL� DQG� 7H� .XWD� EORFNV� QRUWKZDUGV� WR� WKH� :DLWDKD� 6WUHDP� ZDV�
RFFXSLHG� E\� 1JƗL� 7DKX�� � 1JƗL� 7H� 5XUXNX� DOVR� FDPH� WR� RFFXS\� DUHDV� RI� WKH� &RDVW� LQ�
SDUWLFXODU�7DQJRLR��:DLSƗWLNL�DQG�$UDSDZDQXL��

$V�7DQJLWǌ�ZDV�D�KLJKO\�SUL]HG�UHVRXUFH�RI�WKH�+DSǌ��LW�ZDV�MHDORXVO\�JXDUGHG���'XULQJ�WKH�
WLPH�RI�0DUDQJDWǌKHWDXD�DQG�7DWDUDPRD��IULFWLRQ�EURNH�RXW�ZLWK�DQRWKHU�KDSǌ��ZKR�LQYDGHG�
WKH� ILVKLQJ�JURXQGV�DW�7DQJLWǌ�DQG�VHL]HG� WKH�ZDND��FDQRHV��RI�1JƗWL�7ǌ�DQG�1JƗL�7DWDUD�
�ODWHU� NQRZQ� DV� 1JƗWL� .XUXPǀNLKL�� DQG� GURYH� WKH� ORFDO� SHRSOH� DZD\�� � 0DUDQJDWǌKHWDXD�
VRXJKW�WKH�KHOS�RI�7H�5XUXNX��D�:DLURD�FKLHI���7H�5XUXNX�KHOSHG�1JƗWL�7ǌ�DQG�1JƗL�7DWDUD�
WR�UHSHO�WKH�LQYDGHUV�DQG�LQ�UHWXUQ�KH�ZDV�JLIWHG�ODQG�DW�:DLSƗWLNL���7H�5XUXNX�VHWWOHG�LQ�WKH�
DUHD�DQG�KLV�GHVFHQGDQWV� WKURXJK�+HPL�3XQD�DQG�7DUDLSHQH�7XDLWX�PDLQWDLQHG�DKL�NƗ�URD�
�ORQJ�RFFXSDWLRQ��DQG�DUH�NQRZQ�WRGD\�DV�1JƗL�7H�5XUXNX��NL�7DQJRLR���

$OO�DORQJ�WKH�&RDVW�DQG�QHDUE\�DUH�SODFHV� WKDW� WKH�+DSǌ�RFFXSLHG�RU�DUH�VLJQLILFDQW� WR�WKH�
+DSǌ� ±� QRKRDQJD� �FDPSLQJ� VLWHV��� NƗLQJD� DQG� SƗ�� XUXSƗ� �EXULDO� JURXQGV�� DQG� RWKHU� ZƗKL�
WDSX��VDFUHG�SODFHV���LQFOXGLQJ�WKH�IROORZLQJ��

� 1JƗPRHUDQJL�SƗ�QHDU�7DQJRLR�EHDFK��

� :KDNDDUL�SƗ�RQ�WKH�7DQJRLR�KHDGODQG��

� 7H�:KDUDQJL�SƗ�DW�:DLSƗWLNL��

� 7H�3XNX�R�WH�:KHNH�SƗ��FDPS�VLWHV�DQG�ZƗKL�WDSX�DW�$UDSDZDQXL��

� .ƗLQJD��SƗ��QRKRDQJD��XUXSƗ�DQG�RWKHU�ZƗKL�WDSX�DORQJ�WKH�FOLIIV�EHWZHHQ�$UDSDZDQXL��
0RHDQJLDQJL�DQG�7H�.XWD��

� .ƗLQJD�DQG�XUXSƗ�DW�WKH�:DLNDUL�5LYHU��

7KH� +DSǌ� KDYH� FXOWXUDO�� VSLULWXDO�� WUDGLWLRQDO� DQG� KLVWRULF� DVVRFLDWLRQV� ZLWK� WKH� &RDVW��
DVVRFLDWHG�ZDWHUV�DQG�IORUD�DQG�IDXQD���+DSǌ�KDYH�D�UHVSRQVLELOLW\�DV�NDLWLDNL��JXDUGLDQV��LQ�
DFFRUGDQFH�ZLWK�WKHLU�NDZD��UXOHV��DQG�WLNDQJD��FXVWRPV��WR�UHVWRUH��SURWHFW�DQG�PDQDJH�DOO�
WKHLU�QDWXUDO�DQG�KLVWRULF�UHVRXUFHV�DQG�VLWHV���7KLV�UHODWLRQVKLS�LV�DV�LPSRUWDQW�WR�SUHVHQW�GD\�
ZKƗQDX� �IDPLOLHV�� DV� LW� ZDV� WR� WKHLU� WƯSXQD� �DQFHVWRUV��� � 7KH� FRQWLQXHG� UHFRJQLWLRQ� RI� WKH�
+DSǌ�� WKHLU� LGHQWLW\�� WUDGLWLRQV� DQG� VWDWXV� DV� NDLWLDNL� LV� HQWZLQHG� ZLWK� WKH� &RDVW� DQG�
DVVRFLDWHG�UHVRXUFHV��

� �
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��� '(6&5,37,21�2)�$5($�

:KDNDDUL�/DQGLQJ�3ODFH�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

��� 35($0%/(��

3XUVXDQW�WR�VHFWLRQ����RI� WKH�GUDIW�VHWWOHPHQW�ELOO� �FODXVH��������RI� WKH�GHHG�RI�VHWWOHPHQW���
WKH�&URZQ�DFNQRZOHGJHV�WKH�VWDWHPHQW�E\�WKH�0DXQJDKDUXUX�7DQJLWǌ�+DSǌ�RI�WKHLU�FXOWXUDO��
VSLULWXDO��KLVWRULF�DQG�WUDGLWLRQDO�YDOXHV�UHODWLQJ�WR�WKH�:KDNDDUL�/DQGLQJ�3ODFH�5HVHUYH��

��� 0$81*$+$5858�7$1*,7ǋ�+$3ǋ�9$/8(6�

)RU�WKH�+DSǌ��WKH�:KDNDDUL�/DQGLQJ�3ODFH�5HVHUYH��WKH�5HVHUYH��DQG�HQYLURQV�DUH�LQWHJUDO�
WR� WKH� GLVWLQFW� LGHQWLW\� DQG� PDQD� RI� 1JƗWL� 0DUDQJDWǌKHWDXD� �1JƗWL� 7ǌ��� LQFOXGLQJ� 1JƗWL�
:KDNDDUL�DQG�1JƗL�7H�5XUXNX��NL�7DQJRLR����7KH�LPSRUWDQFH�RI�WKH�5HVHUYH�GHULYHV�IURP�LWV�
ORFDWLRQ�RQ�WKH�FRDVW�RQ�D�SURPLQHQW�KHDGODQG�QHDU�7DQJRLR���$OVR��:KDNDDUL��DQ�LFRQLF�DQG�
VLJQLILFDQW�SƗ��IRUWLILHG�YLOODJH��RI�WKH�+DSǌ��LV�ORFDWHG�ZLWKLQ�LWV�ERXQGDULHV���$FFRUGLQJO\��WKH�
IROORZLQJ�VWDWHPHQWV�RI�+DSǌ�YDOXHV�DUH�UHOHYDQW�WR�WKH�5HVHUYH���

� (DUWKTXDNH�6OLS�0DUJLQDO�6WULS���

� 0RHDQJLDQJL�0DUJLQDO�6WULS���

� :DLSDWLNL�%HDFK�0DUJLQDO�6WULS��DQG��

� 7DQJRLR�0DUJLQDO�6WULS��

3DUW�RI�:KDNDDUL�LV�NQRZQ�WR�ORFDOV�DV�³)ODW�5RFN´�GXH�WR�WKH�H[WHQVLRQ�RI�D�ODUJH��IODW�URFN�
IURP�WKH�:KDNDDUL�SHQLQVXOD�LQWR�WKH�VHD��

6SLULWXDO�LPSRUWDQFH�

7KH�5HVHUYH�LV�LPSRUWDQW�EHFDXVH�RI�LWV�UHODWLRQVKLS�ZLWK��DQG�SUR[LPLW\�WR��7DQJLWǌ��WKH�VHD����
7DQJLWǌ�LV�YLWDO�WR�WKH�+DSǌ�DQG�PDXUL��OLIH�IRUFH��LV�WKH�EDVLV�RI�WKH�VSLULWXDO�UHODWLRQVKLS��

.ǀUHUR�WXNX�LKR�±�KLVWRULFDO�LPSRUWDQFH�

:KDNDDUL� LV� EHOLHYHG� WR� KDYH� EHHQ� QDPHG� DIWHU� WKH� WLSXQD� �DQFHVWRU�� RI� WKH� VDPH� QDPH���
:KDNDDUL� LV� D� GHVFHQGDQW� RI� WKH� 1JƗWL� 7ǌ� FKLHI� .RKLSLSL�� � 2QH� GD\�� ZKLOH� RXW� LQ� D� ZDND�
�FDQRH���KH�ZDV�FRQFHUQHG�DERXW�WKH�LQFUHDVLQJO\�VWRUP\�ZHDWKHU�DQG�GHFLGHG�WR�UHWXUQ�WR�
VKRUH�� �2WKHUV� LQ� WKH�ZDND�GLG�QRW�ZDQW� WR� UHWXUQ�� VR�KH�VZDP�DVKRUH�� �+H�DUULYHG�DW� WKH�
KHDGODQG�� DQG� VR� LW� ZDV� QDPHG� DIWHU� KLP�� �:KDNDDUL¶V� GHVFHQGDQWV� DUH� NQRZQ� DV� µ1JƗWL�
:KDNDDUL¶�DQG�DUH�D�VHFWLRQ�RI�1JƗWL�7ǌ���1JƗWL�:KDNDDUL�LV�DVVRFLDWHG�ZLWK�3HWDQH���

:KDNDDUL� ZDV� D� VWUDWHJLFDOO\� LPSRUWDQW� SƗ�� HVSHFLDOO\� LQ� WKH� WLPH� RI� WKH� HSRQ\PRXV�
DQFHVWRUV��0DUDQJDWǌKHWDXD��IRU�1JƗWL�7ǌ���7DWDUDPRD��IRU�1JƗWL�.XUXPǀNLKL�IRUPHUO\�NQRZQ�
DV�1JƗL�7DWDUD��DQG�7H�5XUXNX��IRU�1JƗL�7H�5XUXNX��NL�7DQJRLR����:KDNDDUL�ZDV�XVHG�DV�D�
ORRN�RXW���,W�RYHUORRNHG�DQG�SURWHFWHG�WKH�ODQGLQJ�VLWHV�IRU�ZDND�RQ�WKH�ED\V�EHORZ�DQG�VWRRG�
DV� D� EDVWLRQ� RQ� WKH� QRUWKHUQ� DQG� HDVWHUQ� IODQNV�� � 7KH� VRXWKHUQ� DQG�ZHVWHUQ� IODQNV� ZHUH�
SURWHFWHG� IURP� LQYDVLRQ� RYHUODQG� E\� 1JƗPRHUDQJL� SƗ�� � 1JƗPRHUDQJL� DOVR� SUHYHQWHG� WKH�
ZDND� WDXD� �HQHP\� ZDU� FDQRHV�� WKDW� FDPH� DFURVV� WKH� ED\� IURP� ODQGLQJ�� � 6LWXDWHG� LQ� WKH�
PLGGOH�DQG� MXVW�EHKLQG� WKHVH�SƗ�ZDV� WKH� IRUPLGDEOH�SƗ��7H�5DH�R�7DQJRLR� LQ� WKH�7DQJRLR�
YDOOH\��
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0DUDQJDWǌKHWDXD�VRXJKW�VXSSRUW�IURP�7H�5XUXNX��D�FKLHI�IURP�:DLURD��WR�GHIHQG�WKH�WDNLZƗ�
�WUDGLWLRQDO� DUHD�� IURP�DQRWKHU�KDSǌ� WKDW� KDG�EHHQ� UDLGLQJ� WKH� ILVKLQJ�JURXQGV�RI�1JƗWL�7ǌ�
DQG�1JƗWL�.XUXPǀNLKL�DW�7DQJRLR�DQG�7ǌWLUD���0DUDQJDWǌKHWDXD�QHHGHG�WR�RIIHU�LQFHQWLYHV�WR�
7H�5XUXNX�WR�SHUVXDGH�KLP�WR�VHWWOH�DPRQJ�WKHP���,W�ZDV�HYHQWXDOO\�DJUHHG�WKDW�7H�5XUXNX�
ZRXOG�RFFXS\�1JƗPRHUDQJL� SƗ��ZKLFK�ZDV� WKH� JDWHZD\� WR� WKH� ILVKLQJ�JURXQGV�DW�7DQJLWǌ���
0DUDQJDWǌKHWDXD� SXW� KLV� ZDUULRUV� DW� 7H� 5XUXNX¶V� GLVSRVDO�� � +H� DOVR� OHIW� VHYHUDO� RI� KLV�
FKLOGUHQ� DW� WKH� SƗ�ZLWK�7H�5XUXNX�DV� D� VLJQ� RI� JRRG� IDLWK�� �0DUDQJDWǌKHWDXD�DQG� KLV� VRQ�
1JDSRHUDX�ZHQW� WR� OLYH�DW�7H�5DH�R�7DQJRLR��DQG� WKHLU�GHVFHQGDQWV�KDYH� OLYHG� WKHUH�HYHU�
VLQFH��7H�5XUXNX��DQG� WKH�ZDUULRUV��EHFDPH�WKH�JXDUGLDQV�RI�:KDNDDUL�DQG�1JƗPRHUDQJL���
:LWK� WKH� KHOS� RI� 7H� 5XUXNX�� 0DUDQJDWǌKHWDXD� DQG� 7DWDUDPRD� ZHUH� DEOH� WR� UHSXOVH� WKH�
HQHP\�IRUD\V�LQWR�WKH�WDNLZƗ�DQG�WKHQ�JR�RQ�WR�WKH�RIIHQVLYH��

:KDNDDUL� LV� DOVR� PHQWLRQHG� LQ� WKH� VWRULHV� DERXW� 7DUDLD� ,�� WKH� .DKXQJXQX� FKLHI�� DQG� KLV�
PLJUDWLRQ�VRXWK���$IWHU�D�EDWWOH�DW�$UDSDZDQXL��LW�LV�VDLG�WKDW�7DUDLD�,�DQG�KLV�SDUW\�PRYHG�RQ�
WR�VWD\�IRU�D�ZKLOH�DW�:KDNDDUL��

:KDNDDUL�ZDV�DOVR�XVHG�IURP�WLPH�WR� WLPH�DV�D�SODFH�RI�UHIXJH�� � ,Q�WKH�HUD�RI� WKH�PXVNHW��
LQYDVLRQ� E\� VXUURXQGLQJ� LZL� FDXVHG� PDQ\� 1JƗWL� .DKXQJXQX� KDSǌ� WR� IOHH� WR� .DL� 8NX� DQG�
1XNXWDXUXD�DW�7H�0ƗKLD�� �:KDNDDUL�SURYLGHG�SURWHFWLRQ� WR�1JƗWL�7ǌ�DQG�1JƗWL�.XUXPǀNLKL�
ZKR�UHPDLQHG�LQ�WKH�WDNLZƗ�GXULQJ�WKLV�WLPH���

$URXQG�������D�ZKDOLQJ�VWDWLRQ�ZDV�HVWDEOLVKHG�DW�:KDNDDUL�� �:KDOLQJ�ZDV�DQ�RFFXSDWLRQ�
WKDW�UHVXOWHG�LQ�D�FRQVLGHUDEOH�DPRXQW�RI�FXOWXUDO�H[FKDQJH���6RPH�+DSǌ�WƯSXQD��DQFHVWRUV��
EHFDPH�ZKDOHUV�DQG�RWKHUV�PDUULHG�3ƗNHKƗ�ZKDOHUV�DQG�PDQ\�ZKƗQDX�DUH�GHVFHQGHG�IURP�
ZKDOHUV���7KHUH�ZHUH�WZR�ZKDOLQJ�VWDWLRQV�ZLWKLQ�WKH�WDNLZƗ��:KDNDDUL�ZDV�WKH�PRVW�IDPRXV�
DQG� WKHUH�ZDV�DQRWKHU�RQH�DW�0RHDQJLDQJL�� �:KDNDDUL� LV� D� VLJQLILFDQW� DUFKDHRORJLFDO� DQG�
KLVWRULF�VLWH��RQH�RI� WKUHH�RXWVWDQGLQJ�ZKDOLQJ�VWDWLRQ�VLWHV� LQ�+DZNH¶V�%D\� LQ� WHUPV�RI� WKH�
TXDOLW\�RI�WKH�DUFKDHRORJLFDO�HYLGHQFH��

)URP�WKH�RULJLQDO�WƯSXQD��WKH�RFFXSDWLRQ�RI�:KDNDDUL�E\�WKH�+DSǌ�KDV�VXUYLYHG�WKH�PLJUDWLRQ�
RI�.DKXQJXQX�DQG�DOVR��WKH�ODWHU�LQYDVLRQ�RI�.DKXQJXQX�E\�VXUURXQGLQJ�LZL���,W�LV�RQH�RI�RQO\�
D� IHZ�SƗ�VLWHV�RI� WKH�+DSǌ��DQG� WKHLU�RQO\�FRDVWDO�SƗ�� WKDW� LV�QRW� LQ�SULYDWH�RZQHUVKLS�DQG�
UHPDLQV�DYDLODEOH�WR�WKH�+DSǌ�WRGD\��

:KDNDDUL� LV�VWLOO�VLJQLILFDQW� WR�WKH�+DSǌ��QRW�RQO\�EHFDXVH�LW�FDUULHV�WKH�QDPH�RI�D�IRXQGLQJ�
WLSXQD�� EXW� DOVR� EHFDXVH� RI� LWV� ULFK� KLVWRU\� DQG� LWV� VSLULWXDO� DQG� FXOWXUDO� LPSRUWDQFH�� � ,W� LV�
FRPPHPRUDWHG�LQ�D�ZDLDWD�WDQJL��ODPHQW��E\�.RZKLR��

+H�UDQJL�WDWDUL�WRQX��WH�UDQJL�ƗNXDQHL��WH�RSH�KDHUHURD�H�

0ǀ�WDNX�NRUR�H��ND�QJDUR�QRD�WX�UƗ��NL�:KDNDDUL�UƗ�LD�

.L�WH�WRND�NDKHNDKH��QƗKDX�H�WDPDLWL��L�ZKƗLWL�Wǌ�PƗQD�H��L�

3ƝQHL�WRQX�DL��WƗ�WH�URLPDWDKDQJD��KH�NDL�PDULQJL�NLQR�H��L�

0ǀ�WH�DURKD�HH��ND�QJDUR�PDL�NHL�URWR��NHL�WH�KLQDSǀXUL�H��L�

7ƝUƗ�WH�ZKHWǌ��WDXNDPR�DQD�PDL��QƗ�UXQJD�DQD�PDL�H��L�

2�QJƗ�KLZL�QXL�H��NL�WH�ZKDUD�QJLUD�LD��H�WHWH�QRD�PDL�UD�H�

+RKRUR�PDL�NR�LD��WƗKDX�KDUDPDL��KH�NLQR�WH�NRURSXNX�

7H�PRH�D�WH�NHNHQR��NL�WH�PRDQD�UƗ�LD��NR�ZDL�DKDX�NDNDLWHD�UƗ���L�

7DULQJD�ZKDNDURQJR��NL�WH�KRUL�NL�ZDKR�UƗ��

.DLD�PDL�Uǀ�PDL�Uǀ��NRH�H��L�
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1JDKHUH�WRQX�WDQD��ZKDNDWƗQJXUX�L�WDXD�QJDKXUX�QHL�H��L�

�

7RGD\�LV�D�WLPH�WR�HQGXUH��D�WLPH�WR�DZDLW�WKH�&RUWHJH�WKDW�MRXUQH\V�WR�EULQJ�IRUWK�P\�.RUR�DW�

WKH�,QOHW�QHVWOHG�DW�WKH�IRRW�RI�:KDNDDUL��WKH�3DQWLQJ�5RFN��

WKH�%OXII�WKDW�LQLWLDWHV�EUHDWKOHVV�H[HUWLRQV�HFKRLQJ�XS�IURP�VWHHS�DQG�GLIILFXOW�SDWKZD\V���

7KHUH�DW�WKH�&RYH�EHORZ�WKH�DVVHPEO\�ZLOO�JDWKHU�WR�DZDLW��KH��WKH�SURJHQ\�RI�RXU�$QFHVWRUV��

�

,W�LV�VR��D�GHHS�DQG�\HDUQLQJ�DIIHFWLRQ��DELGHV�LQ�DFKLQJ�PHPRULHV�ZHOOLQJ�D�VXUJLQJ�UXVK�WR�

EULP�DQG�FDVFDGH�LQWR�D�GHHS�ZHHS��WKH�ZHHS�RI�WKH�LQFRQVRODEOH��

*ULHI�VR�UHQGHUV�PH�GHVRODWH�DQG�ORVW��WR�GULIW�LQ�WKDW�GHHS�FKDVP�RI�VRUURZ��

�

<RQGHU�WKH�'D\�6WDU�ZLQNOHV�DQG�JOLVWHQV�DERYH�WKH�JUHDW�KLOOV�DQG�RYHU�D�VROLWDU\�VDLO�

DSSHDULQJ�RQ�WKH�KRUL]RQ�RI�DQ�XQGXODWLQJ�VHD��

7KH�ILJXUHKHDG�RI�DQ�DSSURDFKLQJ�3URZ�DSSHDUV�IURP�WKH�GLVWDQW�RFHDQ�KD]H��$�GROHIXO�DFKH�

DULVHV�LQ�PH��

�

,W�LV�KH��ERUQH�XSRQ�KLV�DSSURDFKLQJ�%LHU��GLVWDQW�DQG�VROLWDU\��\RQGHU��DV�D�ORQHO\�6HDO�

DVOHHS��XSRQ�D�KHDYLQJ�VLJKLQJ�VHD��

,��WUDQVIL[HG�WR�JD]H�DW�WKH�:DND�7DXD��ZDU�FDQRH��FRQVXPLQJ�WKH�GLVWDQFH��VZLIWO\�

DSSURDFKLQJ�DQG�JOLGLQJ�LQ�WR�LWV�PRRULQJV�DQG�WR�WKH�DZDLWLQJ�DVVHPEO\��

�

+DUNHQ�WR�WKH�VRXQGV�HPDQDWLQJ�IURP�RXW�WKHUH��

/LVWHQ��WR�WKH�GHSDUWLQJ�UXVK�RI�KLV�UHVWOHVV�6SLULW�JRQH�E\��GULIWLQJ�WR�DQG�WKUR�LQ�VHDUFK�RI�WKH�

SDWKZD\�WR�WKH�$QFHVWRUV��

2Q�WRZDUGV�WKH�PRDQLQJ��PXUPXULQJ�FODPRXU�RI�D�WRUPHQWHG�IRUHVW�DJLWDWHG�E\�WKH�

6RXWKHUOLHV�KRZOLQJ�JXVWV�DQG�RQ�WR�WKH�UHVWLQJ�SODFH�RI�SHDFH��

�
&XOWXUDO�LPSRUWDQFH�

:KDNDDUL�ZDV�WUDGLWLRQDOO\�DQ�LPSRUWDQW�PDKLQJD�NDL��SODFH�IRU�JDWKHULQJ�IRRG��IRU�WKH�+DSǌ��
ZLWK�QXPHURXV�VLJQLILFDQW� URFNV�DQG� UHHIV�QHDUE\�� ,Q� WKH�SDVW�� NDLPRDQD� �VHDIRRG��ZDV� LQ�
SOHQWLIXO�VXSSO\���$W�:KDNDDUL�WKH�+DSǌ�ZRXOG�JDWKHU�NDLPRDQD�VXFK�DV�SƗXD��DEDORQH���NLQD�
�VHD� XUFKLQ��� NXNX� �PXVVHOV��� NǀXUD� �FUD\ILVK�� DQG� SǌSǌ� �W\SH� RI� PROOXVF��� � ,Q� WKH� HDUO\�
WZHQWLHWK�FHQWXU\��LW�ZDV�WKH�+DSǌ�ZRPHQ�ZKR�ZRXOG�JR�WR�WKH�EHDFK�DW�:KDNDDUL�WR�JDWKHU�
NDLPRDQD��ZKLFK�WKH\�ZRXOG�WDNH�KRPH�E\�KRUVHEDFN���

7LNDQJD��FXVWRPV��ZRXOG�EH�PDLQWDLQHG�WKURXJKRXW�WKLV�PDKL��ZRUN���)RU�H[DPSOH��NDLPRDQD�
ZRXOG�QRW�EH�HDWHQ�RQ�WKH�EHDFK�DQG�QRW�WLOO�WKH�QH[W�GD\���7KH�ZKDNDWDXƗNƯ��WULEDO�SURYHUE��
EHORZ�ZRXOG�EH�DGKHUHG�WR��

�KDHUH�NL�Uǀ�ZDL��KDHUH�NL�WH�PRDQD��NDUDNLD´�±�³ZKHQ�HQWHULQJ�WKH�ZDWHU��RU�HQWHULQJ�
WKH�VHD��VD\�D�SUD\HU���

:KDNDDUL�LV�VWLOO�D�PDKLQJD�NDL�WRGD\��DOWKRXJK�WKH�NDL�LV�QR�ORQJHU�DEXQGDQW��
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:KDNDDUL�LV�D�VKHOWHUHG�KDYHQ�RQ�D�URXJK�FRDVW��,W�ZDV�XVHG�DV�D�ODQGLQJ�SODFH�IRU�ZDND�DQG�
LQ�ODWHU�WLPHV��IRU�ERDWV���1HDUE\��LPPHGLDWHO\�VRXWK�RI�VRPH�SUHVHQW�GD\�FRWWDJHV���LV�D�VLWH�
FRPPHPRUDWLQJ�WKH�SODFH�ZKHUH�0DUDQJDWǌKHWDXD�DQG�7H�5XUXNX�EHDFKHG�WKHLU�ZDND���

:KDNDDUL�ZDV�WKH�VWDUWLQJ�SRLQW�IRU�D�WUDLO� LQODQG��DQ�LPSRUWDQW�SODFH�IRU�WKH�+DSǌ�WUDYHOOLQJ�
E\�VHD��DQG�LW�ZDV�ZKHUH�WKH\�OHIW�IRU�WKHLU�ILVKLQJ�JURXQGV�XS�DQG�GRZQ�WKH�FRDVW���
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%RXQGDU\�6WUHDP�6FHQLF�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

��� 3URWHFWLRQ�SULQFLSOHV�

���� 7KH�IROORZLQJ�SURWHFWLRQ�SULQFLSOHV�DUH�GLUHFWHG�DW�WKH�0LQLVWHU�RI�&RQVHUYDWLRQ�DYRLGLQJ�KDUP�
WR��RU�WKH�GLPLQLVKLQJ�RI�WKH�+DSǌ�YDOXHV�UHODWHG�WR�WKH�%RXQGDU\�6WUHDP�6FHQLF�5HVHUYH�
�5HVHUYH���

�D�� SURWHFWLRQ�RI�ZƗKL�WDSX��VLJQLILFDQW�SODFHV��WUDGLWLRQDO�PDWHULDOV�DQG�UHVRXUFHV��IORUD�DQG�
IDXQD��ZDWHU�DQG�WKH�ZLGHU�HQYLURQPHQW�RI�WKH�5HVHUYH���

�E�� UHFRJQLWLRQ� RI� WKH� +DSǌ� PDQD�� NDLWLDNLWDQJD�� WLNDQJD� DQG� NDZD� RYHU� DQG� ZLWKLQ� WKH�
5HVHUYH��

�F�� UHVSHFW�IRU�WKH�+DSǌ�WLNDQJD�DQG�NDLWLDNLWDQJD�ZLWKLQ�WKH�5HVHUYH��

�G�� HQFRXUDJHPHQW�RI�UHFRJQLWLRQ�DQG�UHVSHFW�IRU�WKH�SDUWLFXODU�+DSǌ�DVVRFLDWLRQ�ZLWK�WKH�
5HVHUYH��

�H�� DFFXUDWH�SRUWUD\DO�RI�WKH�DVVRFLDWLRQ�DQG�NDLWLDNLWDQJD�UHODWLRQVKLS�RI�WKH�+DSǌ�ZLWK�WKH�
5HVHUYH��DQG�

�I�� UHVSHFW� IRU� DQG� UHFRJQLWLRQ� RI� WKH� UHODWLRQVKLS� RI� WKH� +DSǌ� ZLWK� WKH� ZƗKL� WDSX� DQG�
VLJQLILFDQW�SODFHV��DQG�

�J�� UHFRJQLWLRQ� RI� WKH� +DSǌ� LQWHUHVW� LQ� DFWLYHO\� SURWHFWLQJ� LQGLJHQRXV� VSHFLHV� ZLWKLQ� WKH�
5HVHUYH��

��� $FWLRQV�E\�WKH�'LUHFWRU�*HQHUDO�RI�&RQVHUYDWLRQ�LQ�UHODWLRQ�WR�VSHFLILF�SULQFLSOHV�

���� 3XUVXDQW� WR� FODXVH� ������� RI� WKH� GHHG�RI� VHWWOHPHQW�� WKH�'LUHFWRU�*HQHUDO� KDV� GHWHUPLQHG�
WKDW�WKH�IROORZLQJ�DFWLRQV�ZLOO�EH�WDNHQ�E\�WKH�'HSDUWPHQW�RI�&RQVHUYDWLRQ��WKH�'HSDUWPHQW��
LQ�UHODWLRQ�WR�WKH�VSHFLILF�SULQFLSOHV��

�D�� WKH� 'HSDUWPHQW� VWDII�� YROXQWHHUV�� FRQWUDFWRUV�� FRQVHUYDWLRQ� ERDUG� PHPEHUV��
FRQFHVVLRQDLUHV��DGPLQLVWHULQJ�ERGLHV�DQG�WKH�SXEOLF� �LQFOXGLQJ� ORFDO� ODQGRZQHUV��ZLOO�
EH�SURYLGHG�ZLWK�LQIRUPDWLRQ�DERXW�WKH�VHSDUDWH�DQG�GLVWLQFW�+DSǌ�YDOXHV�UHODWHG�WR�WKH�
5HVHUYH�DQG�ZLOO�EH�HQFRXUDJHG�WR�UHVSHFW�WKH�+DSǌ�VHSDUDWH�DQG�GLVWLQFW�DVVRFLDWLRQ�
ZLWK�WKH�5HVHUYH��

�E�� WKH�'HSDUWPHQW�ZLOO� HQJDJH�ZLWK� WKH�JRYHUQDQFH�HQWLW\� UHJDUGLQJ� WKH� SURYLVLRQ� RI� DOO�
QHZ�'HSDUWPHQW�SXEOLF�LQIRUPDWLRQ�RU�HGXFDWLRQDO�PDWHULDO�UHODWHG�WR�WKH�5HVHUYH��DQG�
WKH� 'HSDUWPHQW� ZLOO� RQO\� XVH� +DSǌ� FXOWXUDO� LQIRUPDWLRQ� ZLWK� WKH� FRQVHQW� RI� WKH�
JRYHUQDQFH�HQWLW\��

�F�� WKH�VHSDUDWH�DQG�GLVWLQFW�DVVRFLDWLRQ�RI� WKH�+DSǌ�ZLWK� WKH�5HVHUYH�ZLOO�EH�DFFXUDWHO\�
SRUWUD\HG� LQ� DOO� QHZ� 'HSDUWPHQW� LQIRUPDWLRQ� DQG� HGXFDWLRQDO� PDWHULDO� UHODWHG� WR� WKH�
5HVHUYH���

�G�� WKH�'HSDUWPHQW�ZLOO�HQJDJH�ZLWK� WKH�JRYHUQDQFH�HQWLW\�RQ� WKH�GHVLJQ�DQG� ORFDWLRQ�RI�
DQ\� QHZ� VLJQV� WR� GLVFRXUDJH� LQDSSURSULDWH� EHKDYLRXU�� LQFOXGLQJ� IRVVLFNLQJ�� WKH�
PRGLILFDWLRQ�RI�ZƗKL�WDSX�VLWHV�DQG�GLVWXUEDQFH�RI�RWKHU�WDRQJD��
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�H�� ZKHUH� VLJQLILFDQW� HDUWKZRUNV� DQG� GLVWXUEDQFHV� RI� VRLO� DQG�RU� YHJHWDWLRQ� FDQQRW� EH�
DYRLGHG�� WKH�JRYHUQDQFH�HQWLW\�ZLOO� EH� FRQVXOWHG�DQG�SDUWLFXODU� UHJDUG�ZLOO� EH�KDG� WR�
WKHLU� YLHZV�� LQFOXGLQJ� WKRVH� UHODWLQJ� WR� NǀLZL� �KXPDQ� UHPDLQV��� ZƗKL� WDSX� DQG�
DUFKDHRORJLFDO�VLWHV��

�I�� DQ\� NǀLZL� RU� RWKHU� WDRQJD� IRXQG� RU� XQFRYHUHG� E\� WKH� 'HSDUWPHQW� ZLWKLQ� WKH� 7ƗWDL�
7ǌƗSDSD�DUHD�ZLOO� EH� OHIW� XQWRXFKHG�DQG� WKH�JRYHUQDQFH�HQWLW\� LQIRUPHG�DV�VRRQ�DV�
SRVVLEOH�WR�HQDEOH�WKH�+DSǌ�WR�GHDO�ZLWK�WKH�NǀLZL�RU� WDRQJD�LQ�DFFRUGDQFH�ZLWK�WKHLU�
WLNDQJD��VXEMHFW�WR�DQ\�SURFHGXUHV�UHTXLUHG�E\�ODZ��DQG��

�J�� WKH� 'HSDUWPHQW� ZLOO� HQVXUH� WKDW� WKH� +DSǌ� DUH� LQIRUPHG� RI� DQ\� LQGLJHQRXV� VSHFLHV�
PDQDJHPHQW�SURJUDPPHV�DQG�ZLOO�LGHQWLI\�RSSRUWXQLWLHV�IRU�LQYROYHPHQW�RI�WKH�+DSǌ��

�
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%HOOELUG�%XVK�6FHQLF�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

��� 3URWHFWLRQ�SULQFLSOHV�

���� 7KH�IROORZLQJ�SURWHFWLRQ�SULQFLSOHV�DUH�GLUHFWHG�DW�WKH�0LQLVWHU�RI�&RQVHUYDWLRQ�DYRLGLQJ�KDUP�
WR�� RU� WKH� GLPLQLVKLQJ� RI� WKH� +DSǌ� YDOXHV� UHODWHG� WR� WKH� %HOOELUG� %XVK� 6FHQLF� 5HVHUYH�
�5HVHUYH���

�D�� SURWHFWLRQ�RI�ZƗKL�WDSX��VLJQLILFDQW�SODFHV��WUDGLWLRQDO�PDWHULDOV�DQG�UHVRXUFHV��IORUD�DQG�
IDXQD��ZDWHU�DQG�WKH�ZLGHU�HQYLURQPHQW�RI�WKH�5HVHUYH���

�E�� UHFRJQLWLRQ� RI� WKH� +DSǌ� PDQD�� NDLWLDNLWDQJD�� WLNDQJD� DQG� NDZD� RYHU� DQG� ZLWKLQ� WKH�
5HVHUYH��

�F�� UHVSHFW�IRU�WKH�+DSǌ�WLNDQJD�DQG�NDLWLDNLWDQJD�ZLWKLQ�WKH�5HVHUYH��

�G�� HQFRXUDJHPHQW�RI�UHFRJQLWLRQ�DQG�UHVSHFW�IRU�WKH�SDUWLFXODU�+DSǌ�DVVRFLDWLRQ�ZLWK�WKH�
5HVHUYH��

�H�� DFFXUDWH�SRUWUD\DO�RI�WKH�DVVRFLDWLRQ�DQG�NDLWLDNLWDQJD�UHODWLRQVKLS�RI�WKH�+DSǌ�ZLWK�WKH�
5HVHUYH���

�I�� UHVSHFW� IRU� DQG� UHFRJQLWLRQ� RI� WKH� UHODWLRQVKLS� RI� WKH� +DSǌ� ZLWK� WKH� ZƗKL� WDSX� DQG�
VLJQLILFDQW�SODFHV��DQG�

�J�� UHFRJQLWLRQ� RI� WKH� +DSǌ� LQWHUHVW� LQ� DFWLYHO\� SURWHFWLQJ� LQGLJHQRXV� VSHFLHV� ZLWKLQ� WKH�
5HVHUYH��

��� $FWLRQV�E\�WKH�'LUHFWRU�*HQHUDO�RI�&RQVHUYDWLRQ�LQ�UHODWLRQ�WR�VSHFLILF�SULQFLSOHV�

���� 3XUVXDQW� WR� FODXVH� ������� RI� WKH� GHHG�RI� VHWWOHPHQW�� WKH�'LUHFWRU�*HQHUDO� KDV� GHWHUPLQHG�
WKDW�WKH�IROORZLQJ�DFWLRQV�ZLOO�EH�WDNHQ�E\�WKH�'HSDUWPHQW�RI�&RQVHUYDWLRQ��WKH�'HSDUWPHQW��
LQ�UHODWLRQ�WR�WKH�VSHFLILF�SULQFLSOHV��

�D�� WKH� 'HSDUWPHQW� VWDII�� YROXQWHHUV�� FRQWUDFWRUV�� FRQVHUYDWLRQ� ERDUG� PHPEHUV��
FRQFHVVLRQDLUHV��DGPLQLVWHULQJ�ERGLHV�DQG�WKH�SXEOLF� �LQFOXGLQJ� ORFDO� ODQGRZQHUV��ZLOO�
EH�SURYLGHG�ZLWK�LQIRUPDWLRQ�DERXW�WKH�VHSDUDWH�DQG�GLVWLQFW�+DSǌ�YDOXHV�UHODWHG�WR�WKH�
5HVHUYH�DQG�ZLOO�EH�HQFRXUDJHG�WR�UHVSHFW�WKH�+DSǌ�VHSDUDWH�DQG�GLVWLQFW�DVVRFLDWLRQ�
ZLWK�WKH�5HVHUYH��

�E�� WKH�'HSDUWPHQW�ZLOO� HQJDJH�ZLWK� WKH�JRYHUQDQFH�HQWLW\� UHJDUGLQJ� WKH� SURYLVLRQ� RI� DOO�
QHZ�'HSDUWPHQW�SXEOLF�LQIRUPDWLRQ�RU�HGXFDWLRQDO�PDWHULDO�UHODWHG�WR�WKH�5HVHUYH��DQG�
WKH� 'HSDUWPHQW� ZLOO� RQO\� XVH� +DSǌ� FXOWXUDO� LQIRUPDWLRQ� ZLWK� WKH� FRQVHQW� RI� WKH�
JRYHUQDQFH�HQWLW\��

�F�� WKH�VHSDUDWH�DQG�GLVWLQFW�DVVRFLDWLRQ�RI� WKH�+DSǌ�ZLWK� WKH�5HVHUYH�ZLOO�EH�DFFXUDWHO\�
SRUWUD\HG� LQ� DOO� QHZ� 'HSDUWPHQW� LQIRUPDWLRQ� DQG� HGXFDWLRQDO� PDWHULDO� UHODWHG� WR� WKH�
5HVHUYH��

�G�� WKH�'HSDUWPHQW�ZLOO�HQJDJH�ZLWK� WKH�JRYHUQDQFH�HQWLW\�RQ� WKH�GHVLJQ�DQG� ORFDWLRQ�RI�
DQ\� QHZ� VLJQV� WR� GLVFRXUDJH� LQDSSURSULDWH� EHKDYLRXU�� LQFOXGLQJ� IRVVLFNLQJ�� WKH�
PRGLILFDWLRQ�RI�ZƗKL�WDSX�VLWHV�DQG�GLVWXUEDQFH�RI�RWKHU�WDRQJD��
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�H�� ZKHUH� VLJQLILFDQW� HDUWKZRUNV� DQG� GLVWXUEDQFHV� RI� VRLO� DQG�RU� YHJHWDWLRQ� FDQQRW� EH�
DYRLGHG�� WKH�JRYHUQDQFH�HQWLW\�ZLOO� EH� FRQVXOWHG�DQG�SDUWLFXODU� UHJDUG�ZLOO� EH�KDG� WR�
WKHLU� YLHZV�� LQFOXGLQJ� WKRVH� UHODWLQJ� WR� NǀLZL� �KXPDQ� UHPDLQV��� ZƗKL� WDSX� DQG�
DUFKDHRORJLFDO�VLWHV��

�I�� DQ\� NǀLZL� RU� RWKHU� WDRQJD� IRXQG� RU� XQFRYHUHG� E\� WKH� 'HSDUWPHQW� ZLWKLQ� WKH� 7ƗWDL�
7ǌƗSDSD�DUHD�ZLOO� EH� OHIW� XQWRXFKHG�DQG� WKH�JRYHUQDQFH�HQWLW\� LQIRUPHG�DV�VRRQ�DV�
SRVVLEOH�WR�HQDEOH�WKH�+DSǌ�WR�GHDO�ZLWK�WKH�NǀLZL�RU� WDRQJD�LQ�DFFRUGDQFH�ZLWK�WKHLU�
WLNDQJD��VXEMHFW�WR�DQ\�SURFHGXUHV�UHTXLUHG�E\�ODZ��DQG��

�J�� WKH� 'HSDUWPHQW� ZLOO� HQVXUH� WKDW� WKH� +DSǌ� DUH� LQIRUPHG� RI� DQ\� LQGLJHQRXV� VSHFLHV�
PDQDJHPHQW�SURJUDPPHV�DQG�ZLOO�LGHQWLI\�RSSRUWXQLWLHV�IRU�LQYROYHPHQW�RI�WKH�+DSǌ��

��
� �
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%DODQFH�RI�WKH�2SRXDKL�6FHQLF�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

��� 3URWHFWLRQ�SULQFLSOHV�

���� 7KH�IROORZLQJ�SURWHFWLRQ�SULQFLSOHV�DUH�GLUHFWHG�DW�WKH�0LQLVWHU�RI�&RQVHUYDWLRQ�DYRLGLQJ�KDUP�
WR�� RU� WKH� GLPLQLVKLQJ� RI� WKH� +DSǌ� YDOXHV� UHODWHG� WR� WKH� %DODQFH� RI� WKH� 2SRXKDL� 6FHQLF�
5HVHUYH��5HVHUYH���

�D�� SURWHFWLRQ�RI�ZƗKL�WDSX��VLJQLILFDQW�SODFHV��WUDGLWLRQDO�PDWHULDOV�DQG�UHVRXUFHV��IORUD�DQG�
IDXQD��ZDWHU�DQG�WKH�ZLGHU�HQYLURQPHQW�RI�WKH�5HVHUYH���

�E�� UHFRJQLWLRQ� RI� WKH� +DSǌ� PDQD�� NDLWLDNLWDQJD�� WLNDQJD� DQG� NDZD� RYHU� DQG� ZLWKLQ� WKH�
5HVHUYH��

�F�� UHVSHFW�IRU�WKH�+DSǌ�WLNDQJD�DQG�NDLWLDNLWDQJD�ZLWKLQ�WKH�5HVHUYH��

�G�� HQFRXUDJHPHQW�RI�UHFRJQLWLRQ�DQG�UHVSHFW�IRU�WKH�SDUWLFXODU�+DSǌ�DVVRFLDWLRQ�ZLWK�WKH�
5HVHUYH��

�H�� DFFXUDWH�SRUWUD\DO�RI�WKH�DVVRFLDWLRQ�DQG�NDLWLDNLWDQJD�UHODWLRQVKLS�RI�WKH�+DSǌ�ZLWK�WKH�
5HVHUYH���

�I�� UHVSHFW� IRU� DQG� UHFRJQLWLRQ� RI� WKH� UHODWLRQVKLS� RI� WKH� +DSǌ� ZLWK� WKH� ZƗKL� WDSX� DQG�
VLJQLILFDQW�SODFHV��DQG�

�J�� UHFRJQLWLRQ� RI� WKH� +DSǌ� LQWHUHVW� LQ� DFWLYHO\� SURWHFWLQJ� LQGLJHQRXV� VSHFLHV� ZLWKLQ� WKH�
5HVHUYH��

��� $FWLRQV�E\�WKH�'LUHFWRU�*HQHUDO�RI�&RQVHUYDWLRQ�LQ�UHODWLRQ�WR�VSHFLILF�SULQFLSOHV�

���� 3XUVXDQW� WR� FODXVH� ������� RI� WKH� GHHG�RI� VHWWOHPHQW�� WKH�'LUHFWRU�*HQHUDO� KDV� GHWHUPLQHG�
WKDW�WKH�IROORZLQJ�DFWLRQV�ZLOO�EH�WDNHQ�E\�WKH�'HSDUWPHQW�RI�&RQVHUYDWLRQ��WKH�'HSDUWPHQW��
LQ�UHODWLRQ�WR�WKH�VSHFLILF�SULQFLSOHV��

�D�� WKH� 'HSDUWPHQW� VWDII�� YROXQWHHUV�� FRQWUDFWRUV�� FRQVHUYDWLRQ� ERDUG� PHPEHUV��
FRQFHVVLRQDLUHV��DGPLQLVWHULQJ�ERGLHV�DQG�WKH�SXEOLF� �LQFOXGLQJ� ORFDO� ODQGRZQHUV��ZLOO�
EH�SURYLGHG�ZLWK�LQIRUPDWLRQ�DERXW�WKH�VHSDUDWH�DQG�GLVWLQFW�+DSǌ�YDOXHV�UHODWHG�WR�WKH�
5HVHUYH�DQG�ZLOO�EH�HQFRXUDJHG�WR�UHVSHFW�WKH�+DSǌ�VHSDUDWH�DQG�GLVWLQFW�DVVRFLDWLRQ�
ZLWK�WKH�5HVHUYH��

�E�� WKH�'HSDUWPHQW�ZLOO� HQJDJH�ZLWK� WKH�JRYHUQDQFH�HQWLW\� UHJDUGLQJ� WKH� SURYLVLRQ� RI� DOO�
QHZ�'HSDUWPHQW�SXEOLF�LQIRUPDWLRQ�RU�HGXFDWLRQDO�PDWHULDO�UHODWHG�WR�WKH�5HVHUYH��DQG�
WKH� 'HSDUWPHQW� ZLOO� RQO\� XVH� +DSǌ� FXOWXUDO� LQIRUPDWLRQ� ZLWK� WKH� FRQVHQW� RI� WKH�
JRYHUQDQFH�HQWLW\��

�F�� WKH�VHSDUDWH�DQG�GLVWLQFW�DVVRFLDWLRQ�RI� WKH�+DSǌ�ZLWK� WKH�5HVHUYH�ZLOO�EH�DFFXUDWHO\�
SRUWUD\HG� LQ� DOO� QHZ� 'HSDUWPHQW� LQIRUPDWLRQ� DQG� HGXFDWLRQDO� PDWHULDO� UHODWHG� WR� WKH�
5HVHUYH��

�G�� WKH�'HSDUWPHQW�ZLOO�HQJDJH�ZLWK� WKH�JRYHUQDQFH�HQWLW\�RQ� WKH�GHVLJQ�DQG� ORFDWLRQ�RI�
DQ\� QHZ� VLJQV� WR� GLVFRXUDJH� LQDSSURSULDWH� EHKDYLRXU�� LQFOXGLQJ� IRVVLFNLQJ�� WKH�
PRGLILFDWLRQ�RI�ZƗKL�WDSX�VLWHV�DQG�GLVWXUEDQFH�RI�RWKHU�WDRQJD��
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�H�� ZKHUH� VLJQLILFDQW� HDUWKZRUNV� DQG� GLVWXUEDQFHV� RI� VRLO� DQG�RU� YHJHWDWLRQ� FDQQRW� EH�
DYRLGHG�� WKH�JRYHUQDQFH�HQWLW\�ZLOO� EH� FRQVXOWHG�DQG�SDUWLFXODU� UHJDUG�ZLOO� EH�KDG� WR�
WKHLU� YLHZV�� LQFOXGLQJ� WKRVH� UHODWLQJ� WR� NǀLZL� �KXPDQ� UHPDLQV��� ZƗKL� WDSX� DQG�
DUFKDHRORJLFDO�VLWHV��

�I�� DQ\� NǀLZL� RU� RWKHU� WDRQJD� IRXQG� RU� XQFRYHUHG� E\� WKH� 'HSDUWPHQW� ZLWKLQ� WKH� 7ƗWDL�
7ǌƗSDSD�DUHD�ZLOO� EH� OHIW� XQWRXFKHG�DQG� WKH�JRYHUQDQFH�HQWLW\� LQIRUPHG�DV�VRRQ�DV�
SRVVLEOH�WR�HQDEOH�WKH�+DSǌ�WR�GHDO�ZLWK�WKH�NǀLZL�RU� WDRQJD�LQ�DFFRUGDQFH�ZLWK�WKHLU�
WLNDQJD��VXEMHFW�WR�DQ\�SURFHGXUHV�UHTXLUHG�E\�ODZ��DQG��

�J�� WKH� 'HSDUWPHQW� ZLOO� HQVXUH� WKDW� WKH� +DSǌ� DUH� LQIRUPHG� RI� DQ\� LQGLJHQRXV� VSHFLHV�
PDQDJHPHQW�SURJUDPPHV�DQG�ZLOO�LGHQWLI\�RSSRUWXQLWLHV�IRU�LQYROYHPHQW�RI�WKH�+DSǌ��
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%DODQFH�RI�WKH�7XWLUD�'RPDLQ�5HFUHDWLRQ�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

��� 3URWHFWLRQ�SULQFLSOHV�

���� 7KH�IROORZLQJ�SURWHFWLRQ�SULQFLSOHV�DUH�GLUHFWHG�DW�WKH�0LQLVWHU�RI�&RQVHUYDWLRQ�DYRLGLQJ�KDUP�
WR�� RU� WKH� GLPLQLVKLQJ� RI� WKH� +DSǌ� YDOXHV� UHODWHG� WR� WKH� %DODQFH� RI� WKH� 7XWLUD� 'RPDLQ�
5HFUHDWLRQ�5HVHUYH��5HVHUYH���

�D�� SURWHFWLRQ�RI�ZƗKL�WDSX��VLJQLILFDQW�SODFHV��WUDGLWLRQDO�PDWHULDOV�DQG�UHVRXUFHV��IORUD�DQG�
IDXQD��ZDWHU�DQG�WKH�ZLGHU�HQYLURQPHQW�RI�WKH�5HVHUYH���

�E�� UHFRJQLWLRQ� RI� WKH� +DSǌ� PDQD�� NDLWLDNLWDQJD�� WLNDQJD� DQG� NDZD� RYHU� DQG� ZLWKLQ� WKH�
5HVHUYH��

�F�� UHVSHFW�IRU�WKH�+DSǌ�WLNDQJD�DQG�NDLWLDNLWDQJD�ZLWKLQ�WKH�5HVHUYH��

�G�� HQFRXUDJHPHQW�RI�UHFRJQLWLRQ�DQG�UHVSHFW�IRU�WKH�SDUWLFXODU�+DSǌ�DVVRFLDWLRQ�ZLWK�WKH�
5HVHUYH��

�H�� DFFXUDWH�SRUWUD\DO�RI�WKH�DVVRFLDWLRQ�DQG�NDLWLDNLWDQJD�UHODWLRQVKLS�RI�WKH�+DSǌ�ZLWK�WKH�
5HVHUYH���

�I�� UHVSHFW� IRU� DQG� UHFRJQLWLRQ� RI� WKH� UHODWLRQVKLS� RI� WKH� +DSǌ� ZLWK� WKH� ZƗKL� WDSX� DQG�
VLJQLILFDQW�SODFHV��DQG�

�J�� UHFRJQLWLRQ� RI� WKH� +DSǌ� LQWHUHVW� LQ� DFWLYHO\� SURWHFWLQJ� LQGLJHQRXV� VSHFLHV� ZLWKLQ� WKH�
5HVHUYH��

��� $FWLRQV�E\�WKH�'LUHFWRU�*HQHUDO�RI�&RQVHUYDWLRQ�LQ�UHODWLRQ�WR�VSHFLILF�SULQFLSOHV�

���� 3XUVXDQW� WR� FODXVH� ������� RI� WKH� GHHG�RI� VHWWOHPHQW�� WKH�'LUHFWRU�*HQHUDO� KDV� GHWHUPLQHG�
WKDW�WKH�IROORZLQJ�DFWLRQV�ZLOO�EH�WDNHQ�E\�WKH�'HSDUWPHQW�RI�&RQVHUYDWLRQ��WKH�'HSDUWPHQW��
LQ�UHODWLRQ�WR�WKH�VSHFLILF�SULQFLSOHV��

�D�� WKH� 'HSDUWPHQW� VWDII�� YROXQWHHUV�� FRQWUDFWRUV�� FRQVHUYDWLRQ� ERDUG� PHPEHUV��
FRQFHVVLRQDLUHV��DGPLQLVWHULQJ�ERGLHV�DQG�WKH�SXEOLF� �LQFOXGLQJ� ORFDO� ODQGRZQHUV��ZLOO�
EH�SURYLGHG�ZLWK�LQIRUPDWLRQ�DERXW�WKH�VHSDUDWH�DQG�GLVWLQFW�+DSǌ�YDOXHV�UHODWHG�WR�WKH�
5HVHUYH�DQG�ZLOO�EH�HQFRXUDJHG�WR�UHVSHFW�WKH�+DSǌ�VHSDUDWH�DQG�GLVWLQFW�DVVRFLDWLRQ�
ZLWK�WKH�5HVHUYH��

�E�� WKH�'HSDUWPHQW�ZLOO� HQJDJH�ZLWK� WKH�JRYHUQDQFH�HQWLW\� UHJDUGLQJ� WKH� SURYLVLRQ� RI� DOO�
QHZ�'HSDUWPHQW�SXEOLF�LQIRUPDWLRQ�RU�HGXFDWLRQDO�PDWHULDO�UHODWHG�WR�WKH�5HVHUYH��DQG�
WKH� 'HSDUWPHQW� ZLOO� RQO\� XVH� +DSǌ� FXOWXUDO� LQIRUPDWLRQ� ZLWK� WKH� FRQVHQW� RI� WKH�
JRYHUQDQFH�HQWLW\��

�F�� WKH�VHSDUDWH�DQG�GLVWLQFW�DVVRFLDWLRQ�RI� WKH�+DSǌ�ZLWK� WKH�5HVHUYH�ZLOO�EH�DFFXUDWHO\�
SRUWUD\HG� LQ� DOO� QHZ� 'HSDUWPHQW� LQIRUPDWLRQ� DQG� HGXFDWLRQDO� PDWHULDO� UHODWHG� WR� WKH�
5HVHUYH��

�G�� WKH�'HSDUWPHQW�ZLOO�HQJDJH�ZLWK� WKH�JRYHUQDQFH�HQWLW\�RQ� WKH�GHVLJQ�DQG� ORFDWLRQ�RI�
DQ\� QHZ� VLJQV� WR� GLVFRXUDJH� LQDSSURSULDWH� EHKDYLRXU�� LQFOXGLQJ� IRVVLFNLQJ�� WKH�
PRGLILFDWLRQ�RI�ZƗKL�WDSX�VLWHV�DQG�GLVWXUEDQFH�RI�RWKHU�WDRQJD��
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�H�� ZKHUH� VLJQLILFDQW� HDUWKZRUNV� DQG� GLVWXUEDQFHV� RI� VRLO� DQG�RU� YHJHWDWLRQ� FDQQRW� EH�
DYRLGHG�� WKH�JRYHUQDQFH�HQWLW\�ZLOO� EH� FRQVXOWHG�DQG�SDUWLFXODU� UHJDUG�ZLOO� EH�KDG� WR�
WKHLU� YLHZV�� LQFOXGLQJ� WKRVH� UHODWLQJ� WR� NǀLZL� �KXPDQ� UHPDLQV��� ZƗKL� WDSX� DQG�
DUFKDHRORJLFDO�VLWHV��

�I�� DQ\� NǀLZL� RU� RWKHU� WDRQJD� IRXQG� RU� XQFRYHUHG� E\� WKH� 'HSDUWPHQW� ZLWKLQ� WKH� 7ƗWDL�
7ǌƗSDSD�DUHD�ZLOO� EH� OHIW� XQWRXFKHG�DQG� WKH�JRYHUQDQFH�HQWLW\� LQIRUPHG�DV�VRRQ�DV�
SRVVLEOH�WR�HQDEOH�WKH�+DSǌ�WR�GHDO�ZLWK�WKH�NǀLZL�RU� WDRQJD�LQ�DFFRUGDQFH�ZLWK�WKHLU�
WLNDQJD��VXEMHFW�WR�DQ\�SURFHGXUHV�UHTXLUHG�E\�ODZ��DQG��

�J�� WKH� 'HSDUWPHQW� ZLOO� HQVXUH� WKDW� WKH� +DSǌ� DUH� LQIRUPHG� RI� DQ\� LQGLJHQRXV� VSHFLHV�
PDQDJHPHQW�SURJUDPPHV�DQG�ZLOO�LGHQWLI\�RSSRUWXQLWLHV�IRU�LQYROYHPHQW�RI�WKH�+DSǌ��

�
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(DUWKTXDNH�6OLS�0DUJLQDO�6WULS��DV�VKRZQ�RQ�GHHG�SODQ�276���������

0RHDQJLDQJL�0DUJLQDO�6WULS��DV�VKRZQ�RQ�GHHG�SODQ�276���������

:DLSDWLNL�%HDFK�0DUJLQDO�6WULS��DV�VKRZQ�RQ�GHHG�SODQ�276���������

7DQJRLR�0DUJLQDO�6WULS��DV�VKRZQ�RQ�GHHG�SODQ�276���������

��� 3URWHFWLRQ�SULQFLSOHV�

���� 7KH�IROORZLQJ�SURWHFWLRQ�SULQFLSOHV�DUH�GLUHFWHG�DW�WKH�0LQLVWHU�RI�&RQVHUYDWLRQ�DYRLGLQJ�KDUP�
WR�� RU� WKH� GLPLQLVKLQJ� RI� WKH� +DSǌ� YDOXHV� UHODWHG� WR� WKH� (DUWKTXDNH� 6OLS� 0DUJLQDO� 6WULS��
0RHDQJLDQJL� 0DUJLQDO� 6WULS�� :DLSDWLNL� %HDFK� 0DUJLQDO� 6WULS� DQG� 7DQJRLR� 0DUJLQDO� 6WULS�
�WRJHWKHU��WKH�&RDVW���

�D�� SURWHFWLRQ�RI�ZƗKL�WDSX��VLJQLILFDQW�SODFHV��WUDGLWLRQDO�PDWHULDOV�DQG�UHVRXUFHV��IORUD�DQG�
IDXQD��ZDWHU�DQG�WKH�ZLGHU�HQYLURQPHQW�RI�WKH�&RDVW���

�E�� UHFRJQLWLRQ� RI� WKH� +DSǌ� PDQD�� NDLWLDNLWDQJD�� WLNDQJD� DQG� NDZD� RYHU� DQG� ZLWKLQ� WKH�
&RDVW��

�F�� UHVSHFW�IRU�WKH�+DSǌ�WLNDQJD�DQG�NDLWLDNLWDQJD�ZLWKLQ�WKH�&RDVW��

�G�� HQFRXUDJHPHQW�RI�UHFRJQLWLRQ�DQG�UHVSHFW�IRU�WKH�SDUWLFXODU�+DSǌ�DVVRFLDWLRQ�ZLWK�WKH�
&RDVW��

�H�� DFFXUDWH�SRUWUD\DO�RI�WKH�DVVRFLDWLRQ�DQG�NDLWLDNLWDQJD�UHODWLRQVKLS�RI�WKH�+DSǌ�ZLWK�WKH�
&RDVW���

�I�� UHVSHFW� IRU� DQG� UHFRJQLWLRQ� RI� WKH� UHODWLRQVKLS� RI� WKH� +DSǌ� ZLWK� WKH� ZƗKL� WDSX� DQG�
VLJQLILFDQW�SODFHV��DQG�

�J�� UHFRJQLWLRQ� RI� WKH� +DSǌ� LQWHUHVW� LQ� DFWLYHO\� SURWHFWLQJ� LQGLJHQRXV� VSHFLHV� ZLWKLQ� WKH�
&RDVW��

��� $FWLRQV�E\�WKH�'LUHFWRU�*HQHUDO�RI�&RQVHUYDWLRQ�LQ�UHODWLRQ�WR�VSHFLILF�SULQFLSOHV�

���� 3XUVXDQW� WR� FODXVH� ������� RI� WKH� GHHG�RI� VHWWOHPHQW�� WKH�'LUHFWRU�*HQHUDO� KDV� GHWHUPLQHG�
WKDW�WKH�IROORZLQJ�DFWLRQV�ZLOO�EH�WDNHQ�E\�WKH�'HSDUWPHQW�RI�&RQVHUYDWLRQ��WKH�'HSDUWPHQW��
LQ�UHODWLRQ�WR�WKH�VSHFLILF�SULQFLSOHV��

�D�� WKH� 'HSDUWPHQW� VWDII�� YROXQWHHUV�� FRQWUDFWRUV�� FRQVHUYDWLRQ� ERDUG� PHPEHUV��
FRQFHVVLRQDLUHV��DGPLQLVWHULQJ�ERGLHV�DQG�WKH�SXEOLF� �LQFOXGLQJ� ORFDO� ODQGRZQHUV��ZLOO�
EH�SURYLGHG�ZLWK�LQIRUPDWLRQ�DERXW�WKH�VHSDUDWH�DQG�GLVWLQFW�+DSǌ�YDOXHV�UHODWHG�WR�WKH�
&RDVW� DQG�ZLOO� EH�HQFRXUDJHG� WR� UHVSHFW� WKH�+DSǌ�VHSDUDWH�DQG�GLVWLQFW� DVVRFLDWLRQ�
ZLWK�WKH�&RDVW��

�E�� WKH�'HSDUWPHQW�ZLOO� HQJDJH�ZLWK� WKH�JRYHUQDQFH�HQWLW\� UHJDUGLQJ� WKH� SURYLVLRQ� RI� DOO�
QHZ�'HSDUWPHQW� SXEOLF� LQIRUPDWLRQ� RU� HGXFDWLRQDO�PDWHULDO� UHODWHG� WR� WKH�&RDVW�� DQG�
WKH� 'HSDUWPHQW� ZLOO� RQO\� XVH� +DSǌ� FXOWXUDO� LQIRUPDWLRQ� ZLWK� WKH� FRQVHQW� RI� WKH�
JRYHUQDQFH�HQWLW\��
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�F�� WKH� VHSDUDWH� DQG� GLVWLQFW� DVVRFLDWLRQ� RI� WKH� +DSǌ� ZLWK� WKH� &RDVW� ZLOO� EH� DFFXUDWHO\�
SRUWUD\HG� LQ� DOO� QHZ� 'HSDUWPHQW� LQIRUPDWLRQ� DQG� HGXFDWLRQDO� PDWHULDO� UHODWHG� WR� WKH�
&RDVW��

�G�� WKH�'HSDUWPHQW�ZLOO�HQJDJH�ZLWK� WKH�JRYHUQDQFH�HQWLW\�RQ� WKH�GHVLJQ�DQG� ORFDWLRQ�RI�
DQ\� QHZ� VLJQV� WR� GLVFRXUDJH� LQDSSURSULDWH� EHKDYLRXU�� LQFOXGLQJ� IRVVLFNLQJ�� WKH�
PRGLILFDWLRQ�RI�ZƗKL�WDSX�VLWHV�DQG�GLVWXUEDQFH�RI�RWKHU�WDRQJD��

�H�� ZKHUH� VLJQLILFDQW� HDUWKZRUNV� DQG� GLVWXUEDQFHV� RI� VRLO� DQG�RU� YHJHWDWLRQ� FDQQRW� EH�
DYRLGHG�� WKH�JRYHUQDQFH�HQWLW\�ZLOO� EH� FRQVXOWHG�DQG�SDUWLFXODU� UHJDUG�ZLOO� EH�KDG� WR�
WKHLU� YLHZV�� LQFOXGLQJ� WKRVH� UHODWLQJ� WR� NǀLZL� �KXPDQ� UHPDLQV��� ZƗKL� WDSX� DQG�
DUFKDHRORJLFDO�VLWHV��

�I�� DQ\� NǀLZL� RU� RWKHU� WDRQJD� IRXQG� RU� XQFRYHUHG� E\� WKH� 'HSDUWPHQW� ZLWKLQ� WKH� 7ƗWDL�
7ǌƗSDSD�DUHD�ZLOO� EH� OHIW� XQWRXFKHG�DQG� WKH�JRYHUQDQFH�HQWLW\� LQIRUPHG�DV�VRRQ�DV�
SRVVLEOH�WR�HQDEOH�WKH�+DSǌ�WR�GHDO�ZLWK�WKH�NǀLZL�RU� WDRQJD�LQ�DFFRUGDQFH�ZLWK�WKHLU�
WLNDQJD��VXEMHFW�WR�DQ\�SURFHGXUHV�UHTXLUHG�E\�ODZ��DQG��

�J�� WKH� 'HSDUWPHQW� ZLOO� HQVXUH� WKDW� WKH� +DSǌ� DUH� LQIRUPHG� RI� DQ\� LQGLJHQRXV� VSHFLHV�
PDQDJHPHQW�SURJUDPPHV�DQG�ZLOO�LGHQWLI\�RSSRUWXQLWLHV�IRU�LQYROYHPHQW�RI�WKH�+DSǌ��

�
� �
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:KDNDDUL�/DQGLQJ�3ODFH�5HVHUYH��DV�VKRZQ�RQ�GHHG�SODQ�276���������

��� 3URWHFWLRQ�SULQFLSOHV�

���� 7KH�IROORZLQJ�SURWHFWLRQ�SULQFLSOHV�DUH�GLUHFWHG�DW�WKH�0LQLVWHU�RI�&RQVHUYDWLRQ�DYRLGLQJ�KDUP�
WR�� RU� WKH� GLPLQLVKLQJ� RI� WKH�+DSǌ� YDOXHV� UHODWHG� WR� WKH�:KDNDDUL� /DQGLQJ�3ODFH�5HVHUYH�
�5HVHUYH���

�D�� SURWHFWLRQ�RI�ZƗKL�WDSX��VLJQLILFDQW�SODFHV��WUDGLWLRQDO�PDWHULDOV�DQG�UHVRXUFHV��IORUD�DQG�
IDXQD��ZDWHU�DQG�WKH�ZLGHU�HQYLURQPHQW�RI�WKH�5HVHUYH���

�E�� UHFRJQLWLRQ� RI� WKH� +DSǌ� PDQD�� NDLWLDNLWDQJD�� WLNDQJD� DQG� NDZD� RYHU� DQG� ZLWKLQ� WKH�
5HVHUYH��

�F�� UHVSHFW�IRU�WKH�+DSǌ�WLNDQJD�DQG�NDLWLDNLWDQJD�ZLWKLQ�WKH�5HVHUYH��

�G�� HQFRXUDJHPHQW�RI�UHFRJQLWLRQ�DQG�UHVSHFW�IRU�WKH�SDUWLFXODU�+DSǌ�DVVRFLDWLRQ�ZLWK�WKH�
5HVHUYH��

�H�� DFFXUDWH�SRUWUD\DO�RI�WKH�DVVRFLDWLRQ�DQG�NDLWLDNLWDQJD�UHODWLRQVKLS�RI�WKH�+DSǌ�ZLWK�WKH�
5HVHUYH���

�I�� UHVSHFW� IRU� DQG� UHFRJQLWLRQ� RI� WKH� UHODWLRQVKLS� RI� WKH� +DSǌ� ZLWK� WKH� ZƗKL� WDSX� DQG�
VLJQLILFDQW�SODFHV��DQG�

�J�� UHFRJQLWLRQ� RI� WKH� +DSǌ� LQWHUHVW� LQ� DFWLYHO\� SURWHFWLQJ� LQGLJHQRXV� VSHFLHV� ZLWKLQ� WKH�
5HVHUYH��

��� $FWLRQV�E\�WKH�'LUHFWRU�*HQHUDO�RI�&RQVHUYDWLRQ�LQ�UHODWLRQ�WR�VSHFLILF�SULQFLSOHV�

���� 3XUVXDQW� WR� FODXVH� ������� RI� WKH� GHHG�RI� VHWWOHPHQW�� WKH�'LUHFWRU�*HQHUDO� KDV� GHWHUPLQHG�
WKDW�WKH�IROORZLQJ�DFWLRQV�ZLOO�EH�WDNHQ�E\�WKH�'HSDUWPHQW�RI�&RQVHUYDWLRQ��WKH�'HSDUWPHQW��
LQ�UHODWLRQ�WR�WKH�VSHFLILF�SULQFLSOHV��

�D�� WKH� 'HSDUWPHQW� VWDII�� YROXQWHHUV�� FRQWUDFWRUV�� FRQVHUYDWLRQ� ERDUG� PHPEHUV��
FRQFHVVLRQDLUHV��DGPLQLVWHULQJ�ERGLHV�DQG�WKH�SXEOLF� �LQFOXGLQJ� ORFDO� ODQGRZQHUV��ZLOO�
EH�SURYLGHG�ZLWK�LQIRUPDWLRQ�DERXW�WKH�VHSDUDWH�DQG�GLVWLQFW�+DSǌ�YDOXHV�UHODWHG�WR�WKH�
5HVHUYH�DQG�ZLOO�EH�HQFRXUDJHG�WR�UHVSHFW�WKH�+DSǌ�VHSDUDWH�DQG�GLVWLQFW�DVVRFLDWLRQ�
ZLWK�WKH�5HVHUYH��

�E�� WKH�'HSDUWPHQW�ZLOO� HQJDJH�ZLWK� WKH�JRYHUQDQFH�HQWLW\� UHJDUGLQJ� WKH� SURYLVLRQ� RI� DOO�
QHZ�'HSDUWPHQW�SXEOLF�LQIRUPDWLRQ�RU�HGXFDWLRQDO�PDWHULDO�UHODWHG�WR�WKH�5HVHUYH��DQG�
WKH� 'HSDUWPHQW� ZLOO� RQO\� XVH� +DSǌ� FXOWXUDO� LQIRUPDWLRQ� ZLWK� WKH� FRQVHQW� RI� WKH�
JRYHUQDQFH�HQWLW\��

�F�� WKH�VHSDUDWH�DQG�GLVWLQFW�DVVRFLDWLRQ�RI� WKH�+DSǌ�ZLWK� WKH�5HVHUYH�ZLOO�EH�DFFXUDWHO\�
SRUWUD\HG� LQ� DOO� QHZ� 'HSDUWPHQW� LQIRUPDWLRQ� DQG� HGXFDWLRQDO� PDWHULDO� UHODWHG� WR� WKH�
5HVHUYH��

�G�� WKH�'HSDUWPHQW�ZLOO�HQJDJH�ZLWK� WKH�JRYHUQDQFH�HQWLW\�RQ� WKH�GHVLJQ�DQG� ORFDWLRQ�RI�
DQ\� QHZ� VLJQV� WR� GLVFRXUDJH� LQDSSURSULDWH� EHKDYLRXU�� LQFOXGLQJ� IRVVLFNLQJ�� WKH�
PRGLILFDWLRQ�RI�ZƗKL�WDSX�VLWHV�DQG�GLVWXUEDQFH�RI�RWKHU�WDRQJD��
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�H�� ZKHUH� VLJQLILFDQW� HDUWKZRUNV� DQG� GLVWXUEDQFHV� RI� VRLO� DQG�RU� YHJHWDWLRQ� FDQQRW� EH�
DYRLGHG�� WKH�JRYHUQDQFH�HQWLW\�ZLOO� EH� FRQVXOWHG�DQG�SDUWLFXODU� UHJDUG�ZLOO� EH�KDG� WR�
WKHLU� YLHZV�� LQFOXGLQJ� WKRVH� UHODWLQJ� WR� NǀLZL� �KXPDQ� UHPDLQV��� ZƗKL� WDSX� DQG�
DUFKDHRORJLFDO�VLWHV��

�I�� DQ\� NǀLZL� RU� RWKHU� WDRQJD� IRXQG� RU� XQFRYHUHG� E\� WKH� 'HSDUWPHQW� ZLWKLQ� WKH� 7ƗWDL�
7ǌƗSDSD�DUHD�ZLOO� EH� OHIW� XQWRXFKHG�DQG� WKH�JRYHUQDQFH�HQWLW\� LQIRUPHG�DV�VRRQ�DV�
SRVVLEOH�WR�HQDEOH�WKH�+DSǌ�WR�GHDO�ZLWK�WKH�NǀLZL�RU� WDRQJD�LQ�DFFRUGDQFH�ZLWK�WKHLU�
WLNDQJD��VXEMHFW�WR�DQ\�SURFHGXUHV�UHTXLUHG�E\�ODZ��DQG��

�J�� WKH� 'HSDUWPHQW� ZLOO� HQVXUH� WKDW� WKH� +DSǌ� DUH� LQIRUPHG� RI� DQ\� LQGLJHQRXV� VSHFLHV�
PDQDJHPHQW�SURJUDPPHV�DQG�ZLOO�LGHQWLI\�RSSRUWXQLWLHV�IRU�LQYROYHPHQW�RI�WKH�+DSǌ��

�


