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:+(5($6� WKLV &RXUW HQWHUHG D 3DUWLDO &RQVHQW 'HFUHH

�³'HFUHH´� RQ -XQH ��� ���� E\ DQG DPRQJ 3ODLQWLIIV� RQ WKH RQH

KDQG� DQG 'HIHQGDQWV $HURMHW�*HQHUDO &RUSRUDWLRQ DQG &RUGRYD
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&KHPLFDO &RPSDQ\ �WRJHWKHU� IRU UHIHUHQFH SXUSRVHV� ³$HURMHW´�� RQ

WKH RWKHU KDQG�

:+(5($6� 3DUDJUDSK � RI WKH 'HFUHH HVWDEOLVKHV FHUWDLQ

REOLJDWLRQV IRU WKH FRPSOHWLRQ RI D 5HPHGLDO

,QYHVWLJDWLRQ�)HDVLELOLW\ 6WXG\ �³5,�)6´� PRUH IXOO\ GHVFULEHG LQ

WKDW 3DUDJUDSK DQG LQ ([KLELW ,,� 5,�)6 3URJUDP 3ODQ�

:+(5($6� 3DUDJUDSKV ��)� DQG ��*� DOORZ WKH SDUWLHV WR WKH

'HFUHH �WKH ³3DUWLHV´� WR SURSRVH FKDQJHV WR WKH 5,�)6 ZRUN WR EH

SHUIRUPHG�

:+(5($6� $HURMHW KDV VXEVWDQWLDOO\ FRPSOHWHG WKH 3KDVH ,�

6WDJH �� 5HPHGLDO ,QYHVWLJDWLRQ DV UHTXLUHG XQGHU ([KLELW ,, RI

WKH 'HFUHH�

:+(5($6� EDVHG XSRQ WKH 3KDVH ,� 6WDJH � 5HPHGLDO

,QYHVWLJDWLRQ� WKH 3DUWLHV KDYH GHWHUPLQHG WKDW WKH 5,�)6 VKRXOG

EH FRPSOHWHG RQ DQ RSHUDEOH XQLW EDVLV UDWKHU WKDQ D 6LWH�ZLGH

EDVLV WR HQDEOH DFFHOHUDWLRQ RI WKH VWXG\ DQG UHVXOWLQJ UHPHG\

LPSOHPHQWDWLRQ IRU DUHDV KDYLQJ KLJKHU SULRULW\�

:+(5($6� WKH 3DUWLHV DFFRUGLQJO\ KDYH DJUHHG WR VXEVWLWXWH D

QHZ ([KLELW ,, 2SHUDEOH 8QLW 5HPHGLDO ,QYHVWLJDWLRQ )HDVLELOLW\

6WXG\ 3URJUDP 3ODQ �³2SHUDEOH 8QLW 5,�)6 3URJUDP 3ODQ´� IRU WKH

H[LVWLQJ ([KLELW ,, 3URJUDP 3ODQ�

:+(5($6� WKH 3DUWLHV KDYH DJUHHG WKDW FHUWDLQ ODQG �GHILQHG

LQ WKH QH[W VHQWHQFH DV WKH �&DUYH�2XW /DQGV�� VKDOO QR ORQJHU EH

SDUW RI WKH $HURMHW 6LWH DV GHILQHG LQ 3DUDJUDSK ��$���� RI WKH

'HFUHH� DQG WKXV QR ORQJHU VKDOO EH VXEMHFW WR WKH UHTXLUHPHQWV RI

WKH 'HFUHH H[FHSW DV VHW IRUWK LQ WKLV 6WLSXODWLRQ DQG 2UGHU

0RGLI\LQJ 3DUWLDO &RQVHQW 'HFUHH �³6WLSXODWLRQ DQG 2UGHU´��
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³&DUYH�2XW /DQGV´ VKDOO PHDQ IRU DOO SXUSRVHV XQGHU WKLV

6WLSXODWLRQ DQG 2UGHU� WKH DUHDV LQ ([KLELW * DWWDFKHG KHUHWR�

H[FHSW IRU FRQWDPLQDWHG JURXQGZDWHU DQG DVVRFLDWHG FRQWDPLQDWHG

PHGLD EHQHDWK WKH VXUIDFH RI WKHVH DUHDV� $ ³6LWH $VVHVVPHQW

5HSRUW IRU &DQGLGDWH &DUYH�2XW /DQGV´ �(50 :HVW� ������ SUHSDUHG

E\ $HURMHW DQG UHYLHZHG DQG DFFHSWHG E\ 3ODLQWLIIV� KDV FRQFOXGHG

WKDW WKH &DUYH�2XW /DQGV DUH QRW FRQWDPLQDWHG DQG SRVH QR WKUHDW

WR SXEOLF KHDOWK RU WKH HQYLURQPHQW� DQG WKHUHIRUH QR IXUWKHU

UHVSRQVH RU UHPHGLDO DFWLRQ LV UHTXLUHG RU DSSURSULDWH ZLWK

UHVSHFW WR WKH &DUYH�2XW /DQGV� 0RUHRYHU� 3ODLQWLIIV KDYH

GHWHUPLQHG WKDW WKH &DUYH�2XW /DQGV VKRXOG QRW EH FRQVLGHUHG SDUW

RI WKH $HURMHW 6LWH DV OLVWHG RQ (3$¶V 1DWLRQDO 3ULRULWLHV /LVW

�³13/´� DV VHW IRUWK PRUH IXOO\ LQ WKH OHWWHU IURP (3$ WR $HURMHW

�DWWDFKHG KHUHWR DV ([KLELW +�� 1RWZLWKVWDQGLQJ WKH IRUHJRLQJ�

FRQWDPLQDWHG JURXQGZDWHU DQG DVVRFLDWHG FRQWDPLQDWHG PHGLD EHQHDWK

WKH VXUIDFH RI WKH &DUYH�2XW /DQGV VKDOO FRQWLQXH WR EH D SDUW RI

WKH $HURMHW 6LWH IRU DOO SXUSRVHV XQGHU WKH 3DUWLDO &RQVHQW

'HFUHH� DV ZHOO DV WKH 13/� DQG $HURMHW VKDOO UHWDLQ DOO LQWHUHVWV

LQ VDLG JURXQGZDWHU ZKHQ LW FRQYH\V WLWOH WR WKH &DUYH�2XW /DQGV

LQ DFFRUGDQFH ZLWK WKH WHUPV RI WKH *UDQW 'HHG �DV KHUHLQDIWHU

GHILQHG�� 7KH &DUYH�2XW /DQGV VKDOO EH VXEMHFW WR XVH

UHVWULFWLRQV DV VHW IRUWK LQ WKH DWWDFKHG 'HFODUDWLRQ RI &RYHQDQWV

DQG (QYLURQPHQWDO 5HVWULFWLRQV DQG WKH 'HFODUDWLRQ RI &RYHQDQWV

DQG (QYLURQPHQWDO 5HVWULFWLRQV 5HODWHG WR *URXQGZDWHU �VHH

([KLELWV , DQG -��

:+(5($6� ([KLELW / FRQWDLQV D PDS SUHSDUHG E\ 3ODLQWLIIV

VKRZLQJ WKH DSSUR[LPDWH ORFDWLRQ RI JURXQGZDWHU SOXPHV DW DQG
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HPDQDWLQJ IURP WKH $HURMHW 6LWH� ([KLELW / LV IRU LQIRUPDWLRQDO

SXUSRVHV� $HURMHW GRHV QRW DJUHH WKDW ([KLELW / LV DQ DFFXUDWH

GHSLFWLRQ RI WKH DOOHJHG JURXQGZDWHU SOXPHV RU WKDW LW LV OLDEOH

IRU DOO� RU DQ\ SRUWLRQ� RI VXFK DOOHJHG JURXQGZDWHU SOXPHV�

$HURMHW PDNHV QR DGPLVVLRQ RI IDFW RU ODZ� RU RI OLDELOLW\� DQG

UHVHUYHV DOO RI LWV FODLPV� REMHFWLRQV DQG GHIHQVHV� ZLWK UHVSHFW

WR ([KLELW /�

12:� 7+(5()25(� LQ OLJKW RI WKH IRUHJRLQJ UHFLWDOV�

,7 ,6 +(5(%< 67,38/$7(' E\ WKH 3DUWLHV WKURXJK WKHLU

UHVSHFWLYH DWWRUQH\V RI UHFRUG WKDW�

�� 7KH IROORZLQJ FKDQJHV EH PDGH WR WKH 'HFUHH�

D� 6XEVWLWXWH ³$HURMHW´ IRU ³8QLWHG 6WDWHV´ RQ SDJH ��

OLQH ���

E� 6XEVWLWXWH QHZ SDJHV � WKURXJK ��$� ZKLFK SDJHV DUH

DWWDFKHG KHUHWR DV ([KLELW $� IRU H[LVWLQJ SDJHV � WKURXJK ���

F� 6XEVWLWXWH QHZ SDJHV �� DQG ��� ZKLFK SDJHV DUH

DWWDFKHG KHUHWR DV ([KLELW %� IRU H[LVWLQJ SDJHV �� DQG ���

G� 6XEVWLWXWH QHZ SDJHV �� DQG ��$� ZKLFK SDJHV DUH

DWWDFKHG KHUHWR DV ([KLELW &� IRU H[LVWLQJ SDJH ���

H� 6XEVWLWXWH QHZ SDJHV �� DQG ���$� ZKLFK SDJHV DUH

DWWDFKHG KHUHWR DV ([KLELW '� IRU H[LVWLQJ SDJH ���

I� 6XEVWLWXWH QHZ SDJH ���� ZKLFK SDJH LV DWWDFKHG

KHUHWR DV ([KLELW (� IRU H[LVWLQJ SDJH ����

J� 6XEVWLWXWH ([KLELW ,,� 2SHUDEOH 8QLW 5HPHGLDO

,QYHVWLJDWLRQ�)HDVLELOLW\ 6WXG\ 3URJUDP 3ODQ� ZKLFK LV DWWDFKHG

KHUHWR DV ([KLELW )� IRU H[LVWLQJ ([KLELW ,,� 5,�)6 3URJUDP 3ODQ�



67,38/$7,21 $1' 25'(5 02',)<,1* 3$57,$/ &216(17 '(&5((

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

�

K� 6XEVWLWXWH ([KLELW ,��� ZKLFK LV DWWDFKHG KHUHWR DV

([KLELW 0� IRU H[LVWLQJ ([KLELW ,���

�� 7KH &RXUW VKDOO PRGLI\ WKH 'HFUHH DV VSHFLILHG LQ WKLV

6WLSXODWLRQ DQG 2UGHU�

�� )ROORZLQJ &RXUW HQWU\ RI WKLV 6WLSXODWLRQ DQG 2UGHU�

$HURMHW VKDOO RQO\ WUDQVIHU WKH &DUYH�2XW /DQGV VXEMHFW WR WKH

'HFODUDWLRQ RI &RYHQDQWV DQG (QYLURQPHQWDO 5HVWULFWLRQV DQG

'HFODUDWLRQ RI &RYHQDQWV DQG (QYLURQPHQWDO 5HVWULFWLRQV 5HODWHG WR

*URXQGZDWHU DWWDFKHG KHUHWR DV ([KLELWV , DQG - UHVSHFWLYHO\ �WKH

³&RYHQDQWV DQG (QYLURQPHQWDO 5HVWULFWLRQV´�� 7KH GHHGV FRQYH\LQJ

WLWOH WR WKH &DUYH�2XW /DQGV �RU DQ\ SRUWLRQ WKHUHRI� VKDOO EH LQ

WKH IRUP RI WKH *UDQW 'HHG DWWDFKHG KHUHWR DV ([KLELW . �WKH

³*UDQW 'HHG´��

�� 1R ODWHU WKDQ WKLUW\ ���� GD\V RI &RXUW HQWU\ RI WKLV

6WLSXODWLRQ DQG 2UGHU� $HURMHW VKDOO SURYLGH 3ODLQWLIIV ZLWK D

FXUUHQW WLWOH FRPPLWPHQW FRQILUPLQJ WKDW $HURMHW RZQV DOO RI WKH

&DUYH�2XW /DQGV� 7LWOH WR WKH &DUYH�2XW /DQGV PXVW EH UHYLHZHG

DQG DSSURYHG LQ DFFRUGDQFH ZLWK �� 8�6�&� � ���� ,I WKHUH LV DQ\

GHILFLHQF\ LQ VDLG WLWOH WKDW ZRXOG LQWHUIHUH ZLWK WKH ULJKWV DQG

UHVWULFWLRQV LGHQWLILHG LQ WKH &RYHQDQWV DQG (QYLURQPHQWDO

5HVWULFWLRQV DWWDFKHG KHUHWR DV ([KLELWV , DQG -� $HURMHW VKDOO

XVH EHVW HIIRUWV WR REWDLQ D VXERUGLQDWLRQ� TXLWFODLP GHHG� RU

RWKHU GRFXPHQWDWLRQ QHFHVVDU\ WR FRUUHFW WKDW GHILFLHQF\�

�� :LWKLQ WKLUW\ ���� GD\V DIWHU DSSURYDO RI WLWOH DV VHW

IRUWK LQ 3DUDJUDSK � DERYH� $HURMHW VKDOO SURYLGH WR 3ODLQWLIIV DQ

XSGDWHG WLWOH FRPPLWPHQW VKRZLQJ DOO FKDQJHV LQ WLWOH� LI DQ\�

WKDW KDYH RFFXUUHG DQG VKDOO UHFRUG LQ WKH 2IILFLDO 5HFRUGV RI
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6DFUDPHQWR &RXQW\� &DOLIRUQLD� WKH &RYHQDQWV DQG (QYLURQPHQWDO

5HVWULFWLRQV DWWDFKHG KHUHWR DV ([KLELWV , DQG -� $V VRRQ DV

UHDVRQDEO\ SUDFWLFDEOH DIWHU UHFRUGLQJ� $HURMHW VKDOO SURYLGH WR

3ODLQWLIIV D FRS\ RI WKH UHFRUGHG &RYHQDQWV DQG (QYLURQPHQWDO

5HVWULFWLRQV DQG D WLWOH LQVXUDQFH SROLF\ WKDW FRPSOLHV ZLWK WKH

UHTXLUHPHQWV VHW IRUWK LQ WKH 8QLWHG 6WDWHV 'HSDUWPHQW RI -XVWLFH

7LWOH 6WDQGDUGV ������ DQG WKH 8QLWHG 6WDWHV $WWRUQH\ *HQHUDO¶V

7LWOH 5HJXODWLRQV 3URPXOJDWHG 3XUVXDQW WR 3XEOLF /DZ ������ ���

8�6�&� � �����

�� :LWKLQ WKLUW\ ���� GD\V RI &RXUW HQWU\ RI WKLV

6WLSXODWLRQ DQG 2UGHU� $HURMHW VKDOO SUHSDUH DQG SUHVHQW WR WKH

&RXUW IRU LWV VLJQDWXUH� DQG DOVR ZLWKLQ VDLG WKLUW\ ���� GD\V

UHFRUG LQ WKH 2IILFLDO 5HFRUGV RI 6DFUDPHQWR &RXQW\� &DOLIRUQLD�

DQ DPHQGPHQW WR WKH 2UGHU 5H� 3DUWLDO &RQVHQW 'HFUHH WKDW WKH

&RXUW VLJQHG RQ -XO\ �� ���� VHWWLQJ IRUWK D FRS\ RI 3DUDJUDSK ��

IURP WKH 'HFUHH �ZKLFK 2UGHU ZDV UHFRUGHG LQ VDLG 2IILFLDO

5HFRUGV�� ZKLFK DPHQGPHQW VKDOO PRGLI\ WKH GHVFULSWLRQV RI UHDO

SURSHUW\ VHW IRUWK LQ VDLG UHFRUGHG 2UGHU WR H[FOXGH WKH &DUYH�2XW

/DQGV�

�� &RPPHQFLQJ RQ WKH GDWH RI ORGJLQJ ZLWK WKH &RXUW RI WKLV

6WLSXODWLRQ DQG 2UGHU� DQG XQWLO WKH UHFRUGDWLRQ RI WKH &RYHQDQWV

DQG (QYLURQPHQWDO 5HVWULFWLRQV UHTXLUHG E\ WKLV 6WLSXODWLRQ DQG

2UGHU� $HURMHW VKDOO FRQWLQXH WR SURYLGH 3ODLQWLIIV� DQG WKHLU

UHSUHVHQWDWLYHV� DJHQWV� FRQWUDFWRUV� VXEFRQWUDFWRUV� DQG

HPSOR\HHV� ZLWK DFFHVV WR WKH &DUYH�2XW /DQGV DV UHTXLUHG E\ WKH

'HFUHH�



67,38/$7,21 $1' 25'(5 02',)<,1* 3$57,$/ &216(17 '(&5((

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

�

�� :LWKLQ WKLUW\ ���� GD\V RI FRQYH\DQFH RI WKH &DUYH�2XW

/DQGV �RU DQ\ SRUWLRQ WKHUHRI�� $HURMHW VKDOO VXEPLW WR 3ODLQWLIIV

D FRS\ RI WKH DSSOLFDEOH UHFRUGHG *UDQW 'HHG�

�� (IIHFWLYH XSRQ &RXUW HQWU\ RI WKLV 6WLSXODWLRQ DQG

2UGHU� $HURMHW VKDOO UHLPEXUVH 3ODLQWLIIV IRU DOO WKHLU UHDVRQDEOH

DQG QHFHVVDU\ FRVWV LQFXUUHG LQ� ��� UHYLHZLQJ DQG HYDOXDWLQJ WKH

6LWH $VVHVVPHQW DQG UHODWHG VXSSRUWLQJ GRFXPHQWDWLRQ IRU WKH

&DUYH�2XW /DQGV� ��� FRQGXFWLQJ ILHOG UHYLHZV RI WKH &DUYH�2XW

/DQGV� ��� UHYLHZLQJ DQG HYDOXDWLQJ WKH &RYHQDQWV DQG

(QYLURQPHQWDO 5HVWULFWLRQV DQG WKH *UDQW 'HHG SUHSDUHG E\ $HURMHW�

��� UHYLHZLQJ DOO HQFXPEUDQFHV UHODWLQJ WR WKH $HURMHW 6LWH DQG

SURSRVHG PRGLILFDWLRQV WKHUHWR� ��� PRGLI\LQJ WKH 'HFUHH DV

UHTXLUHG IRU &DUYH�2XW� DQG ��� XQGHUWDNLQJ DQ\ DFWLYLWLHV

UHTXLUHG RI WKH 3ODLQWLIIV XQGHU WKH &RYHQDQWV DQG (QYLURQPHQWDO

5HVWULFWLRQV� 5HLPEXUVHPHQW IRU DJHQF\ RYHUVLJKW DFWLYLWLHV

IROORZLQJ WKH WHUPLQDWLRQ RI WKH 'HFUHH ZLOO EH FRYHUHG E\ D

VXEVHTXHQW DJUHHPHQW FRQWDLQLQJ VXEVWDQWLDOO\ WKH VDPH WHUPV�

$HURMHW DOVR DJUHHV WKDW 3ODLQWLIIV¶ FRVWV XQGHU WKLV SDUDJUDSK

DUH QRW VXEMHFW WR WKH FDS SURYLVLRQ RI 3DUDJUDSK ���(���� RI WKH

'HFUHH� 3ODLQWLIIV DUH FRQVHQWLQJ WR FRQYH\DQFH RI WKH &DUYH�2XW

/DQGV LQ FRQVLGHUDWLRQ RI WKH DJUHHPHQWV FRQWDLQHG LQ WKH DWWDFKHG

*UDQW 'HHG DQG &RYHQDQWV DQG (QYLURQPHQWDO 5HVWULFWLRQV�

��� ,I $HURMHW YLRODWHV DQ\ RI WKH SURYLVLRQV RI WKLV

6WLSXODWLRQ DQG 2UGHU RU WKH &RYHQDQWV DQG (QYLURQPHQWDO

5HVWULFWLRQV� 3ODLQWLIIV VKDOO UHFRYHU� LQ DGGLWLRQ WR DQ\ RWKHU

UHOLHI RUGHUHG E\ WKH &RXUW� DOO IHHV �LQFOXGLQJ DWWRUQH\ IHHV�

DQG FRVWV WKH\ LQFXU LQ HQVXULQJ FRPSOLDQFH ZLWK RU RWKHUZLVH
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HQIRUFLQJ WKLV 6WLSXODWLRQ DQG 2UGHU RU WKH &RYHQDQWV DQG

(QYLURQPHQWDO 5HVWULFWLRQV�

��� ,Q QR HYHQW VKDOO WKH FRQYH\DQFH RI WKH &DUYH�2XW /DQGV

UHOHDVH RU RWKHUZLVH DIIHFW WKH REOLJDWLRQ RI $HURMHW WR FRPSO\

ZLWK WKH SURYLVLRQV RI WKH 'HFUHH DV PRGLILHG E\ WKLV 6WLSXODWLRQ

DQG 2UGHU�

��� 1HLWKHU WKH 8QLWHG 6WDWHV QRU WKH 6WDWH RI &DOLIRUQLD�

QRU DQ\ DJHQF\ RI HLWKHU JRYHUQPHQW� DVVXPHV DQ\ OLDELOLW\ E\

HQWHULQJ LQWR WKLV 6WLSXODWLRQ DQG 2UGHU RU E\ YLUWXH RI

FRQVHQWLQJ WR WKH UHOHDVH RI WKH &DUYH�2XW /DQGV IURP WKH

UHTXLUHPHQWV RI WKH 'HFUHH�

��� (IIHFWLYH XSRQ &RXUW HQWU\ RI WKLV 6WLSXODWLRQ DQG

2UGHU� $HURMHW VKDOO LQGHPQLI\� GHIHQG DQG KROG KDUPOHVV WKH 6WDWH

RI &DOLIRUQLD� DQG LWV DJHQFLHV� ERDUGV� GHSDUWPHQWV� RIILFLDOV�

DJHQWV� HPSOR\HHV� FRQWUDFWRUV� VXEFRQWUDFWRUV DQG UHSUHVHQWDWLYHV

�WKH �,QGHPQLILHG 3DUWLHV��� IURP DQG DJDLQVW DQ\ DQG DOO DFWLRQV�

FDXVHV RI DFWLRQ� FODLPV� OLDELOLWLHV� GDPDJHV� MXGJPHQWV�

VHWWOHPHQW DPRXQWV� FRVWV� H[SHQVHV� DQG IHHV �LQFOXGLQJ

OLWLJDWLRQ FRVWV� DWWRUQH\¶V IHHV� DQG H[SHUW ZLWQHVV DQG

FRQVXOWLQJ IHHV�� DULVLQJ IURP� RU RQ DFFRXQW RI WKH IROORZLQJ

,QGHPQLILHG 0DWWHUV� �� DOO FDXVHV RI DFWLRQ EURXJKW E\ DQ\ WKLUG

SDUW\ FKDOOHQJLQJ ZKHWKHU WKH ,QGHPQLILHG 3DUWLHV KDYH RU SURSHUO\

H[HUFLVHG WKH UHTXLVLWH DXWKRULW\ WR HQWHU LQWR WKLV 6WLSXODWLRQ

DQG 2UGHU RU WR FRQVHQW WR WKH UHOHDVH RI WKH &DUYH�2XW /DQGV IURP

WKH UHTXLUHPHQWV RI WKH 'HFUHH� �� DQ\ DFW RU RPLVVLRQ RI $HURMHW�

LWV RIILFHUV� GLUHFWRUV� HPSOR\HHV� DJHQWV� FRQWUDFWRUV�

VXEFRQWUDFWRUV� RU DQ\ SHUVRQV DFWLQJ RQ LWV EHKDOI RU XQGHU LWV



67,38/$7,21 $1' 25'(5 02',)<,1* 3$57,$/ &216(17 '(&5((

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

�

FRQWURO� WR FRPSO\ ZLWK WKH SURYLVLRQV RI WKLV 6WLSXODWLRQ DQG

2UGHU� WKH 'HFODUDWLRQ RI &RYHQDQWV DQG (QYLURQPHQWDO 5HVWULFWLRQV

�([KLELW ,�� RU WKH 'HFODUDWLRQ RI &RYHQDQWV DQG (QYLURQPHQWDO

5HVWULFWLRQV 5HODWHG WR *URXQGZDWHU �([KLELW -�� ZLWK UHVSHFW WR

WKH &DUYH�2XW /DQGV� RU �� WKH ,QGHPQLILHG 3DUWLHV¶ H[HUFLVH RU

HQIRUFHPHQW RI DQ\ HQYLURQPHQWDO UHVWULFWLRQV RU ULJKW RI DFFHVV

ZKLFK WKH ,QGHPQLILHG 3DUWLHV KDYH SXUVXDQW WR WKH 'HFODUDWLRQ RI

&RYHQDQWV DQG (QYLURQPHQWDO 5HVWULFWLRQV �([KLELW ,� RU WKH

'HFODUDWLRQ RI &RYHQDQWV DQG (QYLURQPHQWDO 5HVWULFWLRQV 5HODWHG WR

*URXQGZDWHU �([KLELW -��

�D� 7KH ,QGHPQLILHG 3DUWLHV SURPSWO\ VKDOO JLYH $HURMHW

ZULWWHQ QRWLFH RI DQ\ FODLP UHJDUGLQJ DQ ,QGHPQLILHG 0DWWHU DQG

GHOLYHU WR $HURMHW D FRS\ RI HDFK GRFXPHQW RU RWKHU ZULWLQJ ZKLFK

WKH ,QGHPQLILHG 3DUWLHV UHFHLYH IURP WKH FODLPDQW RU FODLPDQWV LQ

FRQQHFWLRQ WKHUHZLWK� $HURMHW VKDOO QRWLI\ WKH ,QGHPQLILHG 3DUWLHV

RI DQ\ LQVXUHUV �LI DSSOLFDEOH� ZKR PD\ EH UHVSRQVLEOH IRU WKH

GHIHQVH RU LQGHPQLILFDWLRQ RI WKH ,QGHPQLILHG 3DUWLHV LQ

FRQQHFWLRQ ZLWK VXFK ,QGHPQLILHG 0DWWHU� 7KH ,QGHPQLILHG 3DUWLHV

VKDOO FRQVXOW DQG FRRSHUDWH ZLWK $HURMHW DQG DQ\ DSSOLFDEOH

LQVXUHUV LQ WKH GHIHQVH� VHWWOHPHQW RU RWKHU UHVROXWLRQ RI DQ\

VXFK ,QGHPQLILHG 0DWWHU� SURYLGHG� KRZHYHU� WKDW WKH ,QGHPQLILHG

3DUWLHV HDFK VKDOO FRQWURO WKH FRQGXFW RI LWV RZQ GHIHQVH� 7R WKH

H[WHQW WKDW WKH ,QGHPQLILHG 3DUWLHV GHWHUPLQH WR XVH FRXQVHO RWKHU

WKDQ WKH &DOLIRUQLD 'HSDUWPHQW RI -XVWLFH WR GHIHQG DQ\

,QGHPQLILHG 0DWWHU� $HURMHW VKDOO EH HQWLWOHG WR DSSURYH WKH

VHOHFWLRQ RI VXFK FRXQVHO� $HURMHW VKDOO FRRSHUDWH ZLWK WKH
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,QGHPQLILHG 3DUWLHV LQ FRQQHFWLRQ ZLWK WKH GHIHQVH RI HDFK VXFK

,QGHPQLILHG 0DWWHU�

�E� 6KRXOG WKH ,QGHPQLILHG 3DUWLHV SURSRVH WR VHWWOH RU

RWKHUZLVH UHVROYH DQ ,QGHPQLILHG 0DWWHU� WKHQ WKH ,QGHPQLILHG

3DUWLHV VKDOO QRWLI\ DQG VHHN WKH FRQVHQW RI $HURMHW� DW OHDVW

WKLUW\ ���� GD\V SULRU WR HQWHULQJ LQWR D VHWWOHPHQW RU RWKHU

UHVROXWLRQ RI VXFK ,QGHPQLILHG 0DWWHU� ZKLFK FRQVHQW VKDOO QRW EH

XQUHDVRQDEO\ ZLWKKHOG� ,Q WKH HYHQW $HURMHW ZLWKKROGV LW FRQVHQW

DQG WKH ,QGHPQLILHG 3DUWLHV� RU DQ\ RI WKHP� VWLOO LQWHQG WR

VHWWOH RU RWKHUZLVH UHVROYH DQ\ VXFK ,QGHPQLILHG 0DWWHU� WKHQ WKH

,QGHPQLILHG 3DUW\ VKDOO QRWLI\ $HURMHW RI LWV LQWHQW DQG WKH

UHDVRQV WKHUHIRU DW OHDVW ILIWHHQ ���� GD\V SULRU WR HQWHULQJ LQWR

VXFK VHWWOHPHQW RU RWKHU UHVROXWLRQ� $HURMHW PD\ WKHUHDIWHU

LQLWLDWH GLVSXWH UHVROXWLRQ SXUVXDQW WR 3DUDJUDSK �� RI WKH

'HFUHH� LQ ZKLFK FDVH WKH ,QGHPQLILHG 3DUW\ VKDOO QRW HQWHU LQWR

RU HIIHFWXDWH WKH VHWWOHPHQW RU RWKHU UHVROXWLRQ XQWLO WKH &RXUW

UHVROYHV WKH GLVSXWH� 7KH &RXUW VKDOO GHWHUPLQH LI WKH SURSRVHG

VHWWOHPHQW RU RWKHU UHVROXWLRQ LV UHDVRQDEOH� QRW FROOXVLYH� DQG

HQWHUHG LQWR LQ JRRG IDLWK� $HURMHW VKDOO QRW EH UHTXLUHG WR SD\

WKH SRUWLRQ RI DQ\ OLWLJDWLRQ H[SHQVHV� FRVWV� RU VHWWOHPHQW

SD\PHQWV ZKLFK WKH &RXUW GHWHUPLQHV WR EH XQUHDVRQDEOH� FROOXVLYH�

RU HQWHUHG LQWR LQ EDG IDLWK� 7KH GHFLVLRQ RI WKH &RXUW VKDOO EH

ELQGLQJ RQ HDFK RI WKH 3DUWLHV ZLWKRXW ULJKW RI DSSHDO DQG VKDOO

EH WKH H[FOXVLYH PHFKDQLVP IRU $HURMHW WR FKDOOHQJH DQ\ VXFK

VHWWOHPHQW RU RWKHU UHVROXWLRQ RI DQ ,QGHPQLILHG 0DWWHU�

�F� 1RWZLWKVWDQGLQJ VXESDUDJUDSK �E� DERYH� $HURMHW PD\

VHWWOH RU RWKHUZLVH UHVROYH HDFK ,QGHPQLILHG 0DWWHU DW DQ\ WLPH RQ
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DQ\ EDVLV DFFHSWDEOH WR $HURMHW� VR ORQJ DV VXFK VHWWOHPHQW RU

RWKHU UHVROXWLRQ LPSRVHV QR OLDELOLW\ RQ DQ\ RI WKH ,QGHPQLILHG

3DUWLHV� GRHV QRW FRPPLW DQ\ RI WKH ,QGHPQLILHG 3DUWLHV WR DQ\

OHJDO SRVLWLRQ� DQG� H[FHSW IRU PLQLVWHULDO DFWLRQV QHFHVVDU\ WR

HIIHFWXDWH DQ\ VXFK VHWWOHPHQW RU RWKHU UHVROXWLRQ� LPSRVHV QR

RWKHU REOLJDWLRQV RQ DQ\ RI WKH ,QGHPQLILHG 3DUWLHV� $HURMHW

VKDOO JLYH WKH ,QGHPQLILHG 3DUWLHV QRWLFH RI VXFK D SURSRVHG

VHWWOHPHQW RU RWKHU UHVROXWLRQ DW OHDVW WKLUW\ ���� GD\V SULRU WR

HQWHULQJ LQWR VXFK D VHWWOHPHQW RU RWKHU UHVROXWLRQ RI DQ

,QGHPQLILHG 0DWWHU� ,I WKH ,QGHPQLILHG 3DUWLHV FRQWHQG WKDW VXFK

VHWWOHPHQW RU RWKHU UHVROXWLRQ LV FRQWUDU\ WR WKH WHUPV RI WKLV

VXESDUDJUDSK �F�� WKH ,QGHPQLILHG 3DUWLHV PD\ LQLWLDWH GLVSXWH

UHVROXWLRQ SXUVXDQW WR 3DUDJUDSK �� RI WKH 'HFUHH� LQ ZKLFK FDVH

$HURMHW VKDOO QRW HQWHU LQWR RU HIIHFWXDWH WKH VHWWOHPHQW RU RWKHU

UHVROXWLRQ XQWLO WKH &RXUW UHVROYHV WKH GLVSXWH� ,I WKH &RXUW

ILQGV WKDW WKH GLVSXWHG VHWWOHPHQW LV FRQWUDU\ WR WKH WHUPV RI

WKLV VXESDUDJUDSK �F�� $HURMHW VKDOO QRW VHWWOH RU RWKHUZLVH

UHVROYH WKH ,QGHPQLILHG 0DWWHU SXUVXDQW WR WKH WHUPV RI WKH

GLVSXWHG VHWWOHPHQW RU RWKHU UHVROXWLRQ�

��� (IIHFWLYH XSRQ &RXUW HQWU\ RI WKLV 6WLSXODWLRQ DQG

2UGHU� WKH &DUYH�2XW /DQGV �DV GHILQHG LQ WKH UHFLWDOV DERYH�

VKDOO QR ORQJHU EH SDUW RI WKH $HURMHW 6LWH DV GHILQHG LQ

3DUDJUDSK ��$���� RI WKH 'HFUHH� DQG WKXV QR ORQJHU VKDOO EH

VXEMHFW WR WKH UHTXLUHPHQWV RI WKH 'HFUHH H[FHSW DV VHW IRUWK LQ

WKLV 6WLSXODWLRQ DQG 2UGHU� 0RUHRYHU� WKH &DUYH�2XW /DQGV VKDOO

QR ORQJHU EH FRQVLGHUHG SDUW RI WKH $HURMHW 6LWH DV OLVWHG RQ

(3$¶V 1DWLRQDO 3ULRULWLHV /LVW�
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��� )ROORZLQJ &RXUW HQWU\ RI WKLV 6WLSXODWLRQ DQG 2UGHU�

$HURMHW VKDOO FRQGXFW WKH EDODQFH RI WKH UHPHGLDO LQYHVWLJDWLRQ

DQG IHDVLELOLW\ VWXG\ DW WKH 6LWH LQ DFFRUGDQFH ZLWK WKH UHYLVHG

([KLELW ,, WR WKH 'HFUHH� ZKLFK LV DWWDFKHG KHUHWR DV ([KLELW )�

��� (IIHFWLYH XSRQ &RXUW HQWU\ RI WKLV 6WLSXODWLRQ DQG

2UGHU� LQ DGGLWLRQ WR WKH ILQDQFLDO DVVXUDQFHV VHW IRUWK LQ

3DUDJUDSK � RI WKH 'HFUHH� $HURMHW VKDOO SURYLGH WKH IROORZLQJ

ILQDQFLDO DVVXUDQFHV�

�D� $HURMHW VKDOO SURYLGH WR WKH 3ODLQWLIIV IRU WKHLU

UHYLHZ DQG DSSURYDO� E\ -XO\ � RI HDFK \HDU WKDW WKH 'HFUHH

UHPDLQV LQ HIIHFW� D 5HSRUW WKDW LGHQWLILHV IRU WKH XSFRPLQJ

ILVFDO \HDU �'HFHPEHU � WR 1RYHPEHU ��� DOO UHVSRQVH� UHPRYDO RU

UHPHGLDO DFWLRQV UHTXLUHG XQGHU WKH 'HFUHH RU DQ\ RWKHU YDOLG

RUGHU RU GHFUHH LVVXHG E\ 3ODLQWLIIV RU WKH &RXUW UHODWHG WR WKH

$HURMHW 6LWH ZKLFK $HURMHW SURSRVHV WR XQGHUWDNH GXULQJ WKDW

XSFRPLQJ ILVFDO \HDU �KHUHLQDIWHU �$HURMHW�6DFUDPHQWR

(QYLURQPHQWDO 3URMHFWV��� DQG WKH HVWLPDWHG FRVWV DVVRFLDWHG ZLWK

VXFK $HURMHW�6DFUDPHQWR (QYLURQPHQWDO 3URMHFWV� 6XFK 5HSRUW DOVR

VKDOO LGHQWLI\ IRU WKH XSFRPLQJ ILVFDO \HDU �'HFHPEHU � WR

1RYHPEHU ���� DOO FRQWUDFWV� MRLQW YHQWXUHV� DQG ELQGLQJ

DJUHHPHQWV SURYLGLQJ IRU UHLPEXUVHPHQW RI HQYLURQPHQWDO

UHPHGLDWLRQ FRVWV SXUVXDQW WR WKH *OREDO $GYDQFH $JUHHPHQW IRU

(QYLURQPHQWDO 5HPHGLDWLRQ &RVWV E\ DQG EHWZHHQ WKH 8QLWHG 6WDWHV

DQG $HURMHW DQG WKH �� 1RYHPEHU ���� 6HWWOHPHQW $JUHHPHQW EHWZHHQ

WKH 8QLWHG 6WDWHV DQG $HURMHW�*HQHUDO &RUSRUDWLRQ DQG 0RGLILFDWLRQ

� WKHUHWR �WRJHWKHU WKH �'2' $JUHHPHQW��� (DFK 5HSRUW DOVR VKDOO
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FRQWDLQ WKH IROORZLQJ LQIRUPDWLRQ IRU VXFK XSFRPLQJ ILVFDO \HDU

�'HFHPEHU � WR 1RYHPEHU ����

��� (VWLPDWHG GROODU YDOXH RI HDFK VXFK FRQWUDFW�

MRLQW YHQWXUH� DQG ELQGLQJ DJUHHPHQW�

��� 'XUDWLRQ RI HDFK VXFK FRQWUDFW� MRLQW YHQWXUH�

DQG ELQGLQJ DJUHHPHQW�

��� 'ROODU DPRXQW RI VXFK FRQWUDFWV� MRLQW

YHQWXUHV� DQG ELQGLQJ DJUHHPHQWV SURYLGLQJ IRU HQYLURQPHQWDO

UHPHGLDWLRQ FRVWV DW WKH $HURMHW 6LWH�

��� $Q\ SHQGLQJ RU FRPSOHWHG UHYLVLRQV�

PRGLILFDWLRQV� RU DPHQGPHQWV WR WKH '2' $JUHHPHQW�

��� (VWLPDWHG WRWDO GROODU YDOXH RI VXFK

FRQWUDFWV� MRLQW YHQWXUHV� DQG ELQGLQJ DJUHHPHQWV QHHGHG WR

VXSSRUW $HURMHW�6DFUDPHQWR (QYLURQPHQWDO 3URMHFWV �DV GHILQHG

DERYH�� DQG DQ\ UHVSRQVH� UHPRYDO RU UHPHGLDO DFWLRQV UHTXLUHG E\

DQ\ YDOLG RUGHU RU GHFUHH LVVXHG E\ D JRYHUQPHQW DJHQF\ RU FRXUW

UHODWHG WR DQ\ RWKHU VLWH RZQHG RU RSHUDWHG E\ $HURMHW ZKLFK

$HURMHW DJUHHV WR XQGHUWDNH GXULQJ WKDW XSFRPLQJ ILVFDO \HDU

�KHUHLQDIWHU �$HURMHW�2WKHU 6LWH (QYLURQPHQWDO 3URMHFWV���

��� (VWLPDWH RI WKH FDVK DPRXQW $HURMHW FRPPLWV WR

VHWWLQJ DVLGH LQ WKH XSFRPLQJ ILVFDO \HDU IRU WKH

$HURMHW�6DFUDPHQWR (QYLURQPHQWDO 3URMHFWV DQG WKH $HURMHW�2WKHU

6LWH (QYLURQPHQWDO 3URMHFWV �DV GHILQHG DERYH��

��� $Q LWHPL]HG WKUHH�\HDU SURMHFWLRQ� LQFOXGLQJ

WKH XSFRPLQJ ILVFDO \HDU� RI WKH FRVWV RI UHVSRQVH� UHPRYDO RU

UHPHGLDO DFWLRQV UHTXLUHG XQGHU WKH 'HFUHH RU DQ\ RWKHU YDOLG

RUGHU RU GHFUHH LVVXHG E\ 3ODLQWLIIV RU WKH &RXUW UHODWHG WR WKH
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$HURMHW 6LWH ZKLFK $HURMHW SURSRVHV WR XQGHUWDNH GXULQJ WKDW

WKUHH�\HDU SHULRG� DQG WKH VRXUFHV RI IXQGLQJ IRU VXFK FRVWV�

6XFK FRVW SURMHFWLRQV VKDOO LQFRUSRUDWH WKH ODWHVW RSHUDEOH XQLW

RU HQJLQHHULQJ HYDOXDWLRQ DQG FRVW DQDO\VLV FRVW SURMHFWLRQV GDWD

DSSURYHG E\ WKH 3ODLQWLIIV� DQG

��� $HURMHW
V PRVW UHFHQW DXGLWHG ILQDQFLDO

VWDWHPHQWV� LQFOXGLQJ DXGLWRU
V RSLQLRQ� EDODQFH VKHHW� LQFRPH

VWDWHPHQW� VWDWHPHQW RI FDVK IORZV� DQG VXSSRUWLQJ QRWHV DQG

VFKHGXOHV�

�E� 3ODLQWLIIV DQG $HURMHW VKDOO PHHW QR ODWHU WKDQ

WKLUW\ ���� GD\V DIWHU 3ODLQWLIIV UHFHLYH WKH 5HSRUW �WKDW LV� E\

-XO\ ��� WR UHVROYH DQ\ GLVSXWHV FRQFHUQLQJ WKH 5HSRUW� LQFOXGLQJ

�ZLWKRXW OLPLWDWLRQ� DQ\ GLVSXWHV FRQFHUQLQJ WKH

$HURMHW�6DFUDPHQWR (QYLURQPHQWDO 3URMHFWV �DV GHILQHG DERYH�

$HURMHW SURSRVHV WR XQGHUWDNH LQ WKH XSFRPLQJ ILVFDO \HDU� DQG WKH

HVWLPDWHG FRVWV DVVRFLDWHG ZLWK VXFK 3URMHFWV� ,I WKH SDUWLHV DUH

XQDEOH WR UHVROYH DOO GLVSXWHV FRQFHUQLQJ WKH 5HSRUW ZLWKLQ IRUW\�

ILYH ���� GD\V DIWHU 3ODLQWLIIV UHFHLYH WKH 5HSRUW �WKDW LV� E\

$XJXVW ���� WKHQ WKH SRVLWLRQ DGYDQFHG E\ 3ODLQWLIIV UHJDUGLQJ WKH

OLVW DQG FRVW HVWLPDWHV RI $HURMHW�6DFUDPHQWR 3URMHFWV WR EH

LQFOXGHG LQ WKH 5HSRUW VKDOO EH FRQVLGHUHG ELQGLQJ XQOHVV� ZLWKLQ

ILIWHHQ ���� GD\V DIWHU WKH FRQFOXVLRQ RI WKH LQIRUPDO QHJRWLDWLRQ

SHULRG� $HURMHW LQYRNHV WKH IRUPDO GLVSXWH UHVROXWLRQ SURFHGXUHV

RI WKLV VXESDUDJUDSK �E� E\ VHUYLQJ RQ 3ODLQWLIIV D ZULWWHQ

6WDWHPHQW RI 3RVLWLRQ RQ WKH PDWWHU LQ GLVSXWH� LQFOXGLQJ� EXW QRW

OLPLWHG WR� DQ\ IDFWXDO GDWD� DQDO\VLV RU RSLQLRQ VXSSRUWLQJ
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$HURMHW¶V SRVLWLRQ DQG DQ\ VXSSRUWLQJ GRFXPHQWDWLRQ UHOLHG XSRQ E\

$HURMHW�

��� :LWKLQ ILIWHHQ ���� GD\V DIWHU UHFHLSW RI

$HURMHW
V 6WDWHPHQW RI 3RVLWLRQ� 3ODLQWLIIV ZLOO VHUYH RQ $HURMHW

WKHLU 6WDWHPHQW RI 3RVLWLRQ� LQFOXGLQJ� EXW QRW OLPLWHG WR� DQ\

IDFWXDO GDWD� DQDO\VLV� RU RSLQLRQ VXSSRUWLQJ 3ODLQWLIIV¶ SRVLWLRQ

DQG DOO VXSSRUWLQJ GRFXPHQWDWLRQ UHOLHG XSRQ E\ 3ODLQWLIIV�

:LWKLQ VHYHQ ��� GD\V DIWHU UHFHLSW RI 3ODLQWLIIV
 6WDWHPHQW RI

3RVLWLRQ� $HURMHW PD\ VXEPLW D 5HSO\�

��� )RUPDO GLVSXWH UHVROXWLRQ IRU GLVSXWHV DULVLQJ

XQGHU WKLV VXESDUDJUDSK �E� VKDOO EH DFFRUGHG UHYLHZ RQ WKH

DGPLQLVWUDWLYH UHFRUG XQGHU DSSOLFDEOH SULQFLSOHV RI

DGPLQLVWUDWLYH ODZ DV VHW IRUWK KHUHLQ DQG VKDOO EH FRQGXFWHG

SXUVXDQW WR WKH SURFHGXUHV VHW IRUWK LQ WKLV VXESDUDJUDSK �E��

��� $Q DGPLQLVWUDWLYH UHFRUG RI WKH GLVSXWH VKDOO

EH PDLQWDLQHG E\ (3$ DQG VKDOO FRQWDLQ DOO 6WDWHPHQWV RI 3RVLWLRQ�

LQFOXGLQJ VXSSRUWLQJ GRFXPHQWDWLRQ� VXEPLWWHG SXUVXDQW WR WKLV

VXESDUDJUDSK �E�� :KHUH DSSURSULDWH� (3$ PD\ DOORZ VXEPLVVLRQ RI

VXSSOHPHQWDO VWDWHPHQWV RI SRVLWLRQ E\ WKH SDUWLHV WR WKH GLVSXWH�

��� 7KH 'LUHFWRU RI WKH 6XSHUIXQG 'LYLVLRQ� (3$

5HJLRQ �� ZLOO LVVXH D ILQDO DGPLQLVWUDWLYH GHFLVLRQ UHVROYLQJ WKH

GLVSXWH EDVHG RQ WKH DGPLQLVWUDWLYH UHFRUG GHVFULEHG LQ

VXESDUDJUDSK �E����� 7KLV GHFLVLRQ VKDOO EH ELQGLQJ XSRQ $HURMHW

DQG 3ODLQWLIIV� VXEMHFW RQO\ WR $HURMHW
V ULJKW WR VHHN MXGLFLDO

UHYLHZ SXUVXDQW WR VXESDUDJUDSK �E� ��� EHORZ�

��� $Q\ DGPLQLVWUDWLYH GHFLVLRQ PDGH E\ (3$

SXUVXDQW WR VXESDUDJUDSK �E���� DERYH VKDOO EH UHYLHZDEOH E\ WKH
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&RXUW� SURYLGHG WKDW D PRWLRQ IRU MXGLFLDO UHYLHZ RI WKH GHFLVLRQ

LV ILOHG E\ $HURMHW ZLWK WKH &RXUW DQG VHUYHG RQ DOO 3DUWLHV

ZLWKLQ ILIWHHQ ���� GD\V RI UHFHLSW RI (3$
V GHFLVLRQ� 7KH PRWLRQ

VKDOO LQFOXGH D GHVFULSWLRQ RI WKH PDWWHU LQ GLVSXWH� WKH HIIRUWV

PDGH E\ WKH SDUWLHV WR UHVROYH LW� RWKHU SHUWLQHQW IDFWV DQG OHJDO

DUJXPHQW� WKH UHOLHI UHTXHVWHG� DQG WKH VFKHGXOH� LI DQ\� ZLWKLQ

ZKLFK WKH GLVSXWH PXVW EH UHVROYHG WR HQVXUH RUGHUO\

LPSOHPHQWDWLRQ RI WKH 'HFUHH� 3ODLQWLIIV PD\ ILOH D UHVSRQVH WR

$HURMHW
V PRWLRQ� DQG $HURMHW PD\ ILOH D UHSO\� ZLWKLQ WKH WLPH

SHULRGV VHW LQ WKH DSSOLFDEOH )HGHUDO 5XOHV RI &LYLO 3URFHGXUH DQG

WKH &RXUW¶V /RFDO 5XOHV�

��� ,Q SURFHHGLQJV RQ DQ\ GLVSXWH JRYHUQHG E\ WKLV

VXESDUDJUDSK �E�� $HURMHW VKDOO KDYH WKH EXUGHQ RI GHPRQVWUDWLQJ

WKDW WKH GHFLVLRQ RI WKH 'LUHFWRU RI WKH 6XSHUIXQG 'LYLVLRQ� (3$

5HJLRQ �� LV DUELWUDU\ DQG FDSULFLRXV RU RWKHUZLVH QRW LQ

DFFRUGDQFH ZLWK ODZ� -XGLFLDO UHYLHZ RI (3$
V GHFLVLRQ VKDOO EH

RQ WKH DGPLQLVWUDWLYH UHFRUG FRPSLOHG SXUVXDQW WR VXESDUDJUDSK

�E���� DERYH�

�F� *HQ&RUS VKDOO JXDUDQWHH WR WKH 3ODLQWLIIV WKDW LI

$HURMHW LV XQDEOH WR IXQG WKH $HURMHW�6DFUDPHQWR (QYLURQPHQWDO

3URMHFWV VHW IRUWK LQ WKH 5HSRUW� DV DGMXVWHG� LI DW DOO� E\ WKH

&RXUW IROORZLQJ 'LVSXWH 5HVROXWLRQ SXUVXDQW WR VXESDUDJUDSK �E�

DERYH� IRU DQ\ JLYHQ ILVFDO \HDU� WKHQ *HQ&RUS VKDOO PDNH

DYDLODEOH DOO IXQGV QHFHVVDU\ WR PHHW VXFK REOLJDWLRQV� VXEMHFW WR

WKH IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV�

��� *HQ&RUS VKDOO QRW EH REOLJDWHG WR FRQWULEXWH

LQ DQ\ ILVFDO \HDU PRUH WKDQ 7HQ 0LOOLRQ 'ROODUV ���� PLOOLRQ� LQ
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IXQGV QHW RI DQ\ DPRXQWV WKDW DUH UHLPEXUVHG WR $HURMHW XQGHU WKH

'2' $JUHHPHQW IRU WKDW ILVFDO \HDU�

��� *HQ&RUS VKDOO QRW EH REOLJDWHG WR FRQWULEXWH

PRUH WKDQ D PD[LPXP DJJUHJDWH DPRXQW RI 6HYHQW\�)LYH 0LOOLRQ

'ROODUV ���� PLOOLRQ� LQ IXQGV QHW RI DQ\ DPRXQWV WKDW DUH

UHLPEXUVHG WR $HURMHW XQGHU WKH '2' $JUHHPHQW� ZKLFK VKDOO EH LQ

DGGLWLRQ WR WKH H[LVWLQJ 7ZHQW\ 0LOOLRQ 'ROODU ���� PLOOLRQ�

JXDUDQWHH UHTXLUHG E\ 3DUDJUDSK � RI WKH 'HFUHH�

��� 1RWZLWKVWDQGLQJ VXESDUDJUDSK �F���� DERYH� WKH

��� PLOOLRQ *HQ&RUS JXDUDQWHH PD\ EH RIIVHW� GXULQJ WKH ILUVW

WKUHH \HDUV WKLV 6WLSXODWLRQ DQG 2UGHU LV LQ HIIHFW� E\ WKH

DPRXQWV RI OHWWHUV RI FUHGLW RU RWKHU ILQDQFLDO DVVXUDQFH

PHFKDQLVPV WKDW PD\ EH SURYLGHG E\ $HURMHW WR IXQG LWV REOLJDWLRQV

XQGHU (3$¶V $GPLQLVWUDWLYH 2UGHU IRU 5HPHGLDO 'HVLJQ DQG 5HPHGLDO

$FWLRQ FRQFHUQLQJ WKH %DOGZLQ 3DUN 2SHUDEOH 8QLW RI WKH 6DQ

*DEULHO 9DOOH\ 6XSHUIXQG 6LWHV �(3$ 'RFNHW 1R� ��������� DQG DQ\

DPHQGPHQWV� VXSSOHPHQWV RU PRGLILFDWLRQV WKHUHWR� SURYLGHG�

KRZHYHU� WKH DPRXQW RI WKH RIIVHW LQ HDFK ILVFDO \HDU VKDOO QRW

UHGXFH *HQ&RUS¶V DQQXDO ��� PLOOLRQ JXDUDQWHH XQGHU VXESDUDJUDSK

�F���� DERYH�

��� %RWK WKH ��� PLOOLRQ DQQXDO PD[LPXP DQG WKH

��� PLOOLRQ DJJUHJDWH PD[LPXP VKDOO EH DGMXVWHG DQQXDOO\ IRU

LQIODWLRQ LQ DFFRUGDQFH ZLWK WKH '5, 0F*UDZ &3, ,QGH[ �$OO 8UEDQ�

$OO ,WHPV�� RQ RU DERXW WKH EHJLQQLQJ RI HDFK ILVFDO \HDU�

��� *HQ&RUS
V UHVSRQVLELOLW\ WR VDWLVI\ WKH

JXDUDQWHH VHW IRUWK LQ WKLV VXESDUDJUDSK �F� VKDOO WDNH HIIHFW LQ

WKH HYHQW RI D FODLP E\ $HURMHW WKDW LW FDQQRW IXQG WKH
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$HURMHW�6DFUDPHQWR (QYLURQPHQWDO 3URMHFWV VHW IRUWK LQ WKH 5HSRUW�

DV DGMXVWHG� LI DW DOO� E\ WKH &RXUW IROORZLQJ 'LVSXWH 5HVROXWLRQ

SXUVXDQW WR VXESDUDJUDSK �E� DERYH� 7KH H[WHQW RI *HQ&RUS
V

JXDUDQWHH LQ D SDUWLFXODU ILVFDO \HDU VKDOO EH WKH GLIIHUHQFH

EHWZHHQ WKH FRVWV DVVRFLDWHG ZLWK WKH $HURMHW�6DFUDPHQWR

(QYLURQPHQWDO 3URMHFWV IRU WKDW ILVFDO \HDU VHW IRUWK LQ WKH

5HSRUW� DV DGMXVWHG� LI DW DOO� E\ WKH &RXUW IROORZLQJ 'LVSXWH

5HVROXWLRQ SXUVXDQW WR VXESDUDJUDSK �E� DERYH� DQG WKH WRWDO

DVVRFLDWHG FRVWV $HURMHW KDV EHHQ DEOH WR IXQG� WR GDWH� IRU WKDW

ILVFDO \HDU� VXEMHFW WR WKH OLPLWDWLRQV RQ DPRXQWV VHW IRUWK DERYH

LQ VXESDUDJUDSKV �F���� WR ��� DERYH� DQG

��� 1HLWKHU *HQ&RUS
V DJUHHPHQW WR SURYLGH WKLV

JXDUDQWHH QRU DQ\ DFWLRQ WDNHQ WKHUHXQGHU VKDOO FRQVWLWXWH IRU

*HQ&RUS DQ DGPLVVLRQ RI OLDELOLW\� DQ DGPLVVLRQ RI ODZ RU IDFW� RU

HYLGHQFH RI DQ\ YLRODWLRQ RI ODZ RU UHJXODWLRQ�

�G� 7KH ILQDQFLDO DVVXUDQFH UHTXLUHPHQWV RI WKLV

3DUDJUDSK �� VKDOO QRW WHUPLQDWH XQGHU 3DUDJUDSK �� RI WKH 'HFUHH�

EXW VKDOO UHPDLQ LQ HIIHFW XSRQ FRPSOHWLRQ RI DOO $HURMHW 6LWH

UHPHGLDO LQYHVWLJDWLRQ DQG IHDVLELOLW\ VWXG\ ZRUN� 7KH ILQDQFLDO

DVVXUDQFH UHTXLUHPHQWV RI WKLV 3DUDJUDSK �� PD\ EH VXSHUVHGHG E\

ILQDQFLDO DVVXUDQFH SURYLVLRQV FRQWDLQHG LQ YDOLG GHFUHHV RU

RUGHUV UHODWHG WR RSHUDEOH XQLWV DW WKH $HURMHW 6LWH� 7KH

DJJUHJDWH YDOXH RI WKH ILQDQFLDO DVVXUDQFH SURYLVLRQV FRQWDLQHG LQ

VXFK GHFUHHV RU RUGHUV PXVW DW OHDVW HTXDO WKH VXP RI WKH YDOXH RI

WKH ILQDQFLDO DVVXUDQFHV UHTXLUHG XQGHU 3DUDJUDSK � RI WKH 'HFUHH

DQG WKLV 3DUDJUDSK ��� 1RWZLWKVWDQGLQJ WKH IRUHJRLQJ� LQ WKH

HYHQW WKDW 3ODLQWLIIV� RU DQ\ RI WKHP� LVVXH D YDOLG RUGHU RU
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HQWHU LQWR D FRQVHQW RUGHU RU GHFUHH ZLWK $HURMHW IRU UHPHGLDO

DFWLRQ DW WKH $HURMHW 6LWH� 3ODLQWLIIV PD\ VHHN DGGLWLRQDO

ILQDQFLDO DVVXUDQFH SXUVXDQW WR VXFK RUGHUV RU GHFUHHV DV GHHPHG

QHFHVVDU\ DQG DSSURSULDWH�

�H� $V XVHG LQ WKLV 3DUDJUDSK ��� WKH WHUP �RUGHU�

VKDOO PHDQ DQ\ DGPLQLVWUDWLYH RUGHU LVVXHG E\ DQ\ VWDWH RU IHGHUDO

DJHQF\ ZLWK DXWKRULW\� RU DQ\ MXGLFLDO RUGHU LVVXHG E\ DQ\ VWDWH

RU IHGHUDO FRXUW ZLWK MXULVGLFWLRQ� UHODWHG WR WKH $HURMHW 6LWH�

7KH WHUP �GHFUHH� VKDOO PHDQ DQ\ IHGHUDO FRQVHQW GHFUHH RU LWV

VWDWH FRXUW HTXLYDOHQW UHODWHG WR WKH $HURMHW 6LWH� $HURMHW

UHVHUYHV DQ\ ULJKWV LW KDV WR FKDOOHQJH WKH YDOLGLW\ RI DQ\ VXFK

RUGHUV RU GHFUHHV�

��� $HURMHW VKDOO WDNH WKH IROORZLQJ DFWLRQV ZLWK UHJDUG WR

WKH :HVWHUQ *URXQGZDWHU 2SHUDEOH 8QLW $OWHUQDWH :DWHU 6XSSO\

&RQWLQJHQF\ 3ODQ �³&RQWLQJHQF\ 3ODQ´� GDWHG $SULO �� ���� DQG DQ\

DPHQGPHQWV WKHUHWR DSSURYHG E\ WKH 3ODLQWLIIV� 7KH &RQWLQJHQF\

3ODQ ZLOO SURYLGH UHSODFHPHQW ZDWHU WR DGGUHVV SRWHQWLDO ORVV RI

ZDWHU VXSSO\ ZHOOV XQWLO LPSOHPHQWDWLRQ RI WKH :HVWHUQ *URXQGZDWHU

2SHUDEOH 8QLW 5HPHG\�

�D� $HURMHW VKDOO LPSOHPHQW WKH &RQWLQJHQF\ 3ODQ�

LQFOXGLQJ GRFXPHQW VXEPLVVLRQ� DFFRUGLQJ WR WKH VFKHGXOH FRQWDLQHG

ZLWKLQ WKDW SODQ� DQG DQ\ VXEVHTXHQW UHYLVLRQV WR WKH &RQWLQJHQF\

3ODQ ZKLFK DUH DSSURYHG E\ 3ODLQWLIIV SXUVXDQW WR WKLV 3DUDJUDSK

���

�E� $HURMHW VKDOO SURYLGH SRWDEOH ZDWHU WR UHSODFH

ZDWHU IURP $UGHQ�&RUGRYD :DWHU 6HUYLFH :HOO 1RV� �� �� �� �� �� ��

�� ��� ��� ��� ��� ��� ��� ��� ��� DQG ��� DQG DQ\ ZHOO LQ WKH
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DGMDFHQW &LWL]HQ 8WLOLWLHV DQG 6DFUDPHQWR &RXQW\ VHUYLFHV DUHDV�

LI� �L� EDVHG RQ VDPSOHV WDNHQ� DQDO\]HG� DQG YHULILHG LQ

DFFRUGDQFH ZLWK WKH VDPSOLQJ SURWRFRO RI ([KLELW ,9�� RI WKH

'HFUHH� WKH ZHOO FRQWDLQV FRQFHQWUDWLRQV RI FRQWDPLQDQWV H[FHHGLQJ

WKH ZDWHU VXSSO\ UHSODFHPHQW OHYHOV LQ WKH 5HFRUG RI 'HFLVLRQ IRU

WKH :HVWHUQ *URXQGZDWHU 2SHUDEOH 8QLW 5HPHG\ �52'� DGRSWHG E\ (3$

-XO\ ��� ����� �LL� VXFK FRQWDPLQDWLRQ LV FDXVHG� RU FRQWULEXWHG

WR� E\ $HURMHW� DQG �LLL� WKH ZHOO LV WDNHQ RXW RI VHUYLFH IRU

GULQNLQJ ZDWHU VXSSO\ XSRQ SURYLVLRQ RI DOWHUQDWH ZDWHU� ,Q WKH

HYHQW WKDW 3ODLQWLIIV UHTXLUH WKH DIIHFWHG ZHOOV WR EH PRGLILHG WR

SUHYHQW YHUWLFDO PLJUDWLRQ RI FRQWDPLQDQWV� $HURMHW VKDOO SHUIRUP

WKH PRGLILFDWLRQV ZLWK WKH SHUPLVVLRQ RI WKH ZHOO RZQHU DQG�RU

EHDU WKH UHDVRQDEOH H[SHQVH RI WKH PRGLILFDWLRQ� 7KH ZDWHU VXSSO\

UHSODFHPHQW OHYHOV DUH DV IROORZV�

&KHPLFDO 7ULJJHU /HYHO LQ SSE

3HUFKORUDWH ���

1'0$ ������


7ULFKORURHWK\OHQH ����

7HWUDFKORURHWKHQH ����

����'LFKORURHWKDQH ����

�����'LFKORURHWKDQH ����

������7ULFKORURHWKDQH ����

����'LFKORURHWKHQH ���

����'LFKORURHWKHQH ���

������7ULFKORUR�

������WULIOXRURHWKDQH

���

&KORURIRUP ����
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9LQ\O &KORULGH ����

&DUERQ 7HWUDFKORULGH ����

1LWUDWH �����

1LWULWH ���


 7KH FXUUHQW 3UDFWLFDO 4XDQWLWDWLRQ /HYHO �34/� OHYHO LV �

SSW� %HVW DYDLODEOH PRQLWRULQJ PHWKRG WHFKQRORJ\ VKDOO EH XVHG

XQWLO D 34/ RI ��� SSW LV DFKLHYHG�

�F� $HURMHW VKDOO VXEPLW DQ HYDOXDWLRQ RI WKH

&RQWLQJHQF\ 3ODQ QR ODWHU WKDQ VL[W\ ���� GD\V DIWHU UHFHLYLQJ

ZULWWHQ QRWLFH IURP 3ODLQWLIIV WKDW DQ\ SRUWLRQ RI WKH VXSSO\

DGGUHVVHG E\ WKH &RQWLQJHQF\ 3ODQ KDV EHHQ GHVLJQDWHG IRU XVH E\

3ODLQWLIIV DV LQWHULP UHSODFHPHQW ZDWHU SXUVXDQW WR VXESDUDJUDSK

���E�� DERYH� 7KH HYDOXDWLRQ� ZKLFK PD\ LQFOXGH WKH UHVXOWV RI

DQ\ PRGHOLQJ� VKDOO LQFOXGH DQ DQDO\VLV RI �L� ZKHWKHU DQ\ SXEOLF

ZDWHU VXSSO\ ZHOO� ZLWKLQ WZR \HDUV IROORZLQJ WKH VXEPLWWDO GDWH

RI WKH HYDOXDWLRQ� ZLOO UHDVRQDEO\ EH H[SHFWHG WR FRQWDLQ FKHPLFDO

FRQWDPLQDQWV DW OHYHOV ZKLFK H[FHHG WKH FRQFHQWUDWLRQV VHW IRUWK

LQ VXESDUDJUDSK ���E� DQG �LL� ZKHWKHU DQ\ UHPDLQLQJ SRUWLRQ RI

WKH VXSSO\ DGGUHVVHG E\ WKH &RQWLQJHQF\ 3ODQ ZRXOG EH VXIILFLHQW

WR UHSODFH WKH ORVV RI DQ\ VXFK ZHOO�

�G� $HURMHW VKDOO VXEPLW DQQXDO HYDOXDWLRQV RI WKH

&RQWLQJHQF\ 3ODQ WR HDFK RI WKH 3ODLQWLIIV QR ODWHU WKDQ -DQXDU\

�� RI HDFK \HDU FRPPHQFLQJ LQ ����� ,Q DGGLWLRQ� $HURMHW VKDOO

HYDOXDWH DQG UHYLVH WKH &RQWLQJHQF\ 3ODQ ZKHQ UHTXHVWHG E\

3ODLQWLIIV� 7KHVH HYDOXDWLRQV VKDOO SURYLGH WKH VDPH LQIRUPDWLRQ

UHTXLUHG IRU WKH HYDOXDWLRQ VHW IRUWK LQ VXESDUDJUDSK ���F��

DERYH�
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�H� ,I HLWKHU RI WKH DQDO\VHV UHTXLUHG E\ VXESDUDJUDSKV

���F� RU �G� LQGLFDWH WKDW DQ\ SXEOLF ZDWHU VXSSO\ ZHOO� QRW

FXUUHQWO\ DGGUHVVHG E\ WKH &RQWLQJHQF\ 3ODQ RU RWKHUZLVH

DQWLFLSDWHG WR EH WDNHQ RXW RI VHUYLFH GXH WR FRQWDPLQDWLRQ� PD\

FRQWDLQ FKHPLFDO FRQWDPLQDQWV DW OHYHOV ZKLFK H[FHHG WKH

FRQFHQWUDWLRQV VHW IRUWK LQ VXESDUDJUDSK ���E�� $HURMHW ZLOO

VXEPLW D UHYLVHG FRQWLQJHQF\ SODQ ZLWKLQ VL[W\ ���� GD\V ZKLFK

UHFRPPHQGV DFWLRQV DQG SURYLGHV D WLPH VFKHGXOH WR FRPSOHWH WKRVH

DFWLRQV WR DGGUHVV SRWHQWLDO UHSODFHPHQW RI WKDW ZHOO� 8SRQ

DSSURYDO RU PRGLILFDWLRQ RI WKH UHYLVHG FRQWLQJHQF\ SODQ E\

3ODLQWLIIV� $HURMHW VKDOO LPSOHPHQW WKH SODQ�

�I� $Q\ UHSODFHPHQW RI SXEOLF ZDWHU VXSSOLHV LPSDFWHG

E\ JURXQGZDWHU SOXPHV HPDQDWLQJ IURP WKH ZHVWHUQ SRUWLRQ RI WKH

6LWH VKDOO EH DGGUHVVHG LQ WKH 52'� 1RWKLQJ LQ WKLV 3DUDJUDSK ��

LV� QRU VKDOO EH FRQVWUXHG DV� D ZDLYHU RU OLPLWDWLRQ RQ DQ\ RI

3ODLQWLIIV¶ RU $HURMHW¶V ULJKWV RU GHIHQVHV ZLWK UHJDUG WR DQ\

PDWWHU DGGUHVVHG LQ WKH 52'� $HURMHW¶V REOLJDWLRQV SXUVXDQW WR

WKLV 3DUDJUDSK �� VKDOO WHUPLQDWH ZKHQ WKH ZDWHU VXSSO\

FRQWLQJHQF\ SODQ UHTXLUHPHQWV FRQWDLQHG LQ WKH 52' DUH PDGH

HQIRUFHDEOH E\ DQ\ RI WKH IROORZLQJ HQIRUFHPHQW PHFKDQLVPV�

��� $ FRQVHQW GHFUHH� RU

��� $Q (3$� 5HJLRQDO %RDUG� RU '76& DGPLQLVWUDWLYH

RUGHU WKDW LV HLWKHU QRW FRQWHVWHG E\ $HURMHW ZLWKLQ WKH WLPH

UHTXLUHG E\ ODZ RU� LI FRQWHVWHG� LV GHWHUPLQHG WR EH D YDOLG

RUGHU E\ WKH FRXUW�



67,38/$7,21 $1' 25'(5 02',)<,1* 3$57,$/ &216(17 '(&5((

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

�J� ,Q WKH HYHQW RI D FRQIOLFW EHWZHHQ WKLV 3DUDJUDSK

�� DQG WKH &RQWLQJHQF\ 3ODQ� WKH UHTXLUHPHQWV RI WKLV 3DUDJUDSK

VKDOO SUHYDLO�

��� 7KLV 6WLSXODWLRQ DQG 2UGHU VKDOO EH UHIHUUHG WR DV WKH

³���� 6WLSXODWLRQ DQG 2UGHU 0RGLI\LQJ 3DUWLDO &RQVHQW 'HFUHH�´

��� 7KLV 6WLSXODWLRQ DQG 2UGHU PD\ EH H[HFXWHG E\ WKH

3DUWLHV LQ FRXQWHUSDUWV DV WKRXJK LW ZHUH D IXOO\ LQWHJUDWHG

GRFXPHQW� (DFK SHUVRQ H[HFXWLQJ WKLV 6WLSXODWLRQ DQG 2UGHU RQ

EHKDOI RI D SDUW\ FHUWLILHV WKDW KH RU VKH LV IXOO\ DXWKRUL]HG WR

HQWHU LQWR DQG H[HFXWH WKLV 6WLSXODWLRQ DQG 2UGHU RQ EHKDOI RI

WKDW SDUW\� DQG WR OHJDOO\ ELQG WKDW SDUW\�

��� *HQ&RUS DJUHHV WR EH ERXQG E\ 3DUDJUDSK �� RI WKLV

6WLSXODWLRQ DQG 2UGHU� DQG FRQVHQWV WR WKH MXULVGLFWLRQ RI WKH

&RXUW IRU WKH VROH SXUSRVH RI DQ\ DFWLRQ WKDW PD\ EH FRPPHQFHG E\

WKH 3ODLQWLIIV WR HQIRUFH VDLG 3DUDJUDSK ���

��� 7KLV 6WLSXODWLRQ DQG 2UGHU VKDOO EH ORGJHG ZLWK WKH

&RXUW IRU D SHULRG RI QRW OHVV WKDQ WKLUW\ ���� GD\V WR DOORZ IRU

SXEOLF FRPPHQW SXUVXDQW WR �� &�)�5� ����� DQG LW VKDOO QRW EH

VXEPLWWHG WR WKH &RXUW IRU H[HFXWLRQ DQG HQWU\ XQWLO WKH

H[SLUDWLRQ RI WKDW SHULRG� 7KH 8QLWHG 6WDWHV DQG WKH 6WDWH RI

&DOLIRUQLD UHVHUYH WKH ULJKW WR ZLWKGUDZ RU ZLWKKROG WKHLU FRQVHQW

WR HQWU\ RI WKLV 6WLSXODWLRQ DQG 2UGHU LI WKH FRPPHQWV UHJDUGLQJ

WKH 6WLSXODWLRQ GLVFORVH IDFWV RU FRQVLGHUDWLRQV WKDW LQGLFDWH

WKDW WKH 6WLSXODWLRQ LV QRW LQ WKH SXEOLF LQWHUHVW RU RWKHUZLVH LV

LQDSSURSULDWH� LPSURSHU� RU LQDGHTXDWH� $HURMHW FRQVHQWV WR HQWU\

RI WKLV 6WLSXODWLRQ DQG 2UGHU ZLWKRXW IXUWKHU QRWLFH� 7KH
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HIIHFWLYH GDWH RI WKLV 6WLSXODWLRQ DQG 2UGHU VKDOO EH WKH GDWH LW

LV VLJQHG E\ WKH &RXUW�

,7 ,6 62 67,38/$7('�

)25 7+( 81,7(' 67$7(6�

BBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
-2+1 &� &58'(1 'DWH
$FWLQJ $VVLVWDQW $WWRUQH\ *HQHUDO
(QYLURQPHQW DQG 1DWXUDO 5HVRXUFHV 'LYLVLRQ
8�6� 'HSDUWPHQW RI -XVWLFH

BBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
&$7+(5,1( 0� 52-.2 'DWH
6HQLRU &RXQVHO
(QYLURQPHQWDO (QIRUFHPHQW 6HFWLRQ
(QYLURQPHQW DQG 1DWXUDO 5HVRXUFHV 'LYLVLRQ
8�6� 'HSDUWPHQW RI -XVWLFH

BBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
-2+1 .� 9,1&(17 'DWH
8QLWHG 6WDWHV $WWRUQH\
IRU WKH (DVWHUQ 'LVWULFW RI &DOLIRUQLD
<26+,125, +,0(/
$VVLVWDQW 8QLWHG 6WDWHV $WWRUQH\

)25 7+( 81,7(' 67$7(6 (19,5210(17$/ 3527(&7,21 $*(1&<�

BBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
.(,7+ 7$.$7$ 'DWH
'LUHFWRU RI WKH 6XSHUIXQG 'LYLVLRQ
8�6� (QYLURQPHQWDO 3URWHFWLRQ $JHQF\� 5HJLRQ ,;

)25 7+( &$/,)251,$ '(3$570(17 2) 72;,& 68%67$1&(6 &21752/ �DV
VXFFHVVRU LQ LQWHUHVW WR WKH 67$7( '(3$570(17 2) +($/7+ 6(59,&(6��

BBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
(':,1 )� /2:5< 'DWH
'LUHFWRU



67,38/$7,21 $1' 25'(5 02',)<,1* 3$57,$/ &216(17 '(&5((

�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

)25 7+( &$/,)251,$ 5(*,21$/ :$7(5 48$/,7< &21752/ %2$5'�
&(175$/ 9$//(< 5(*,21�

BBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
*$5< 0� &$5/721 'DWH
([HFXWLYH 2IILFHU

)25 $(52-(7�*(1(5$/ &25325$7,21�

BBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
%5,$1 (� 6:((1(< 'DWH
$VVLVWDQW 6HFUHWDU\

)25 &25'29$ &+(0,&$/ &203$1<�

BBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
%5,$1 (� 6:((1(< 'DWH
6HFUHWDU\

)25 *(1&253 ,1&� �DV WR 3DUDJUDSK �� RI WKLV 6WLSXODWLRQ DQG
2UGHU RQO\��

BBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
&+5,6 :� &21/(< 'DWH
9LFH 3UHVLGHQW� (QYLURQPHQWDO� +HDOWK 	 6DIHW\
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$33529(' $6 72 )250�

%,// /2&.<(5
$WWRUQH\ *HQHUDO

5,&+$5' 0� )5$1.
&KLHI $VVLVWDQW $WWRUQH\ *HQHUDO

7+(2'25$ 3� %(5*(5
6HQLRU $VVLVWDQW $WWRUQH\ *HQHUDO

%\� BBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
5((' 6$72 'DWH
'HSXW\ $WWRUQH\ *HQHUDO
$WWRUQH\V IRU &DOLIRUQLD 'HSDUWPHQW RI 7R[LF 6XEVWDQFHV

&RQWURO �DV VXFFHVVRU LQ LQWHUHVW WR 3ODLQWLII 6WDWH 'HSDUWPHQW RI
+HDOWK 6HUYLFHV� DQG &DOLIRUQLD 5HJLRQDO :DWHU 4XDOLW\ &RQWURO
%RDUG� &HQWUDO 9DOOH\ 5HJLRQ

+(//(5 (+50$1 :+,7( 	 0F$8/,))(

%\� BBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
7+20$6 0� '211(//< 'DWH
$WWRUQH\V IRU $HURMHW�*HQHUDO &RUSRUDWLRQ� &RUGRYD

&KHPLFDO &RPSDQ\� DQG *HQ&RUS ,QF�

>352326('@ 25'(5

+DYLQJ FRQVLGHUHG WKH IRUHJRLQJ 6WLSXODWLRQ� DQG JRRG FDXVH

DSSHDULQJ WKHUHIRU�

,7 ,6 62 25'(5('�

BBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBB
+RQ� (GZDUG -� *DUFLD 'DWH
8QLWHG 6WDWHV 'LVWULFW &RXUW -XGJH
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