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7KH�*OHQ�(FKR� 
1HZVOHWWHU�RI�)DLUOLQJWRQ�*OHQ� 

$SULO����� 

—————————————————————————————————————————————————————————-- 

$QQXDO�7DS�:DWHU�6SULQJ�&OHDQLQJ�&RPLQJ 
%HJLQQLQJ�0RQGD\��$SULO����$UOLQJWRQ¶V�VDIH�DQG�GHSHQGDEOH�GULQNLQJ�ZDWHU�
PD\�WDVWH�DQG�VPHOO�VOLJKWO\�GLIIHUHQW�DV�WKH�UHJLRQDO�VXSSO\�V\VWHP�XQGHU�
JRHV�LWV�DQQXDO�VSULQJ�FOHDQLQJ��ZKLFK�UXQV�WKURXJK�0D\������7KH�JRDO�LV�WR�
LPSURYH�WKH�FRQGLWLRQ�RI�WKH�SLSHV�LQ�WKH�&RXQW\¶V�ZDWHU�GLVWULEXWLRQ�V\V�
WHP� 

&UHZV�DW�WKH�:DVKLQJWRQ�$TXHGXFW��ZKLFK�LV�WKH�VRXUFH�RI�$UOLQJWRQ�&RXQ�
W\¶V�ZDWHU��ZLOO�EHJLQ�WKH�WHPSRUDU\�GLVLQIHFWDQW�VZLWFK�IURP�FKORUDPLQH�WR�

FKORULQH���7KH�DQQXDO�VZLWFK�LV�SDUW�RI�D�URXWLQH�SURJUDP�WR�FOHDQ�WKH�SLSHV�DQG�PDLQWDLQ�WKH�
GULQNLQJ�ZDWHU�V\VWHP���7KH�:DVKLQJWRQ�$TXHGXFW�ZLOO�FRQWLQXH�WR�DGG�D�FRUURVLRQ�LQKLELWRU�
GXULQJ�WKLV�FOHDQLQJ�SURFHVV�WR�UHGXFH�WKH�SRWHQWLDO�IRU�UHOHDVH�RI�OHDG�LQ�V\VWHP�SLSHV� 

'XULQJ�WKH�FOHDQLQJ��$UOLQJWRQ¶V�:DWHU��6HZHU��DQG�6WUHHWV�%XUHDX�FRQWLQXDOO\�PRQLWRUV�WKH�
RXWSXW�IRU�VDIH�FKORULQH�OHYHOV�DV�ZHOO�DV�FRQGXFWV�V\VWHP-ZLGH�IOXVKLQJ�WR�HQKDQFH�ZDWHU�
TXDOLW\��7KLV�WHPSRUDU\�FOHDQLQJ�RIWHQ�DGGV�D�QHZ�VPHOO�RU�WDVWH�WR�WDS�ZDWHU���,I�\RX�SUHIHU��
MXVW�UXQ�WKH�FROG�WDS�ZDWHU�IRU�DERXW�WZR�PLQXWHV��WKHQ�XVH�D�ZDWHU�ILOWHU�RU�DOORZ�ZDWHU�WR�VLW�
LQ�D�FRQWDLQHU�LQ�WKH�UHIULJHUDWRU�WR�UHPRYHU�FKORULQH�WDVWH�DQG�RGRU� 

3OHDVH�QRWH�WKDW�ZDWHU�VHUYLFH�ZLOO�FRQWLQXH�XQLQWHUUXSWHG�GXULQJ�WKLV�SURFHVV���,W�MXVW�PD\�
VPHOO�RU�WDVWH�VOLJKWO\�GLIIHUHQW� 

$OVR�GXULQJ�WKLV�WLPH��ZDWHU�XWLOLW\�FUHZV�ZLOO�V\VWHPDWLFDOO\�IOXVK�ILUH�K\GUDQWV�E\�RSHQLQJ�
WKHP�XS�WR�UHOHDVH�VWDJQDQW�ZDWHU�DQG�DOORZ�IUHVK�ZDWHU�WR�IORZ�WKURXJK�WKH�V\VWHP���&UHZV�
RSHUDWLQJ�K\GUDQWV�LQ�WKLV�PDQQHU�DUH�D�QRUPDO�SDUW�RI�WKLV�URXWLQH��D�SURFHVV�UHSHDWHG�QHDUO\�
HYHU\�VSULQJ�ERWK�KHUH�LQ�$UOLQJWRQ�DQG�DFURVV�WKH�QDWLRQ� 

-D\�<LDQLORV���(GLWRU 

7KH�*OHQ�(FKR�LV�SXEOLVKHG�PRQWKO\���
2XU�HGLWRU�LV�DOZD\V�ORRNLQJ�IRU���
LGHDV�RU�LQSXW���3OHDVH�HPDLO�KLP�DW�
MDVRQ\LDQLORV#\DKRR�FRP� 

7KH�*OHQ�(FKR�LV�SXEOLVKHG�RQOLQH�HDFK�PRQWK�RQ�WKH�*OHQ�ZHEVLWH��DW�
KWWSV���ZZZ�IDLUOLQJWRQJOHQ�FRP���7R�EH�QRWLILHG�E\�HPDLO�ZKHQ�WKH�ODWHVW�
HGLWLRQ�LV�SXEOLVKHG��ZLWK�D�OLQN�WR�WKH�QHZVOHWWHU��VLJQ�XS�IRU�*OHQ�$OHUWV�
YLD�WKH�*OHQ¶V�ZHEVLWH���<RXU�HPDLO�DGGUHVV�ZLOO�RQO\�EH�XVHG�IRU�RIILFLDO�
*OHQ�EXVLQHVV� 



Ϯ 

>ĂƚĞƐƚ�EĞǁƐ�&ƌŽŵ�ƚŚĞ��ŽĂƌĚ 
dŚĞ�&ĂŝƌůŝŶŐƚŽŶ�'ůĞŶ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŚĞůĚ�ƚŚĞŝƌ�ŵŽŶƚŚůǇ�ŵĞĞƟŶŐ�ŽŶ�dƵĞƐĚĂǇ͕�DĂƌĐŚ�ϵ͕�ϮϬϮϭ͕�ŽŶůŝŶĞ�ǀŝĂ�
�ŽŽŵ͘��,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŚŝŐŚůŝŐŚƚƐ͘ 

�WWZKs�� 

DŽǀĞĚ�ƚŽ�ƌĂƟĨǇ�ƚŚĞ�ĞĂƌůŝĞƌ�ĞŵĂŝů�ǀŽƚĞ�ƚŚĂƚ�ƵŶĂŶŝŵŽƵƐůǇ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�ZĞƐƚŽƌĂƟŽŶ��ŶŐŝŶĞĞƌŝŶŐ͕�/ŶĐ͘�;Z�/Ϳ�
WĂǀŝŶŐ��ĞƐŝŐŶƐ�ĂŶĚ�ZĞƉĂŝƌƐ�ĚŽĐƵŵĞŶƚƐ�ĨŽƌ��ŽƵƌƚƐ�ϯ͕�ϱ͕�ϭϬ͕�ϭϮ͕�ϭϯ͕�ϭϱ�ĂŶĚ�ϭϲ�ǁŝƚŚ�ĂŶ�ĂĚĚĞĚ�ŶŽƚĞ�ĨŽƌ��ŽƵƌƚ�
ϭϬ�ĐŽŶĐĞƌŶŝŶŐ�ƉƌĞƐĞŶƚ�ƐƵďŐƌĂĚĞ &ƌĞŶĐŚ�ĚƌĂŝŶƐ�ŶĞĂƌ�ƐŝĚĞǁĂůŬƐ�Ăƚ�ϰϯϮϱ-ϰϯϮϵ͕�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ƚŽ�ďĞ�ĚŝƐͲ
ƚƵƌďĞĚ͘ 

DŽǀĞĚ�ƚŽ�ƚĂďůĞ�ĂŶǇ��ŽĂƌĚ�ĂĐƟŽŶ�ŽŶ�ƚŚĞ�ƵƉĐŽŵŝŶŐ�ƉĂƌŬŝŶŐ�ůŽƚ�ƉƌŽƉŽƐĂůƐ�ƵŶƟů�ƚŚĞ�dƌĞĂƐƵƌĞƌ�ŚĂƐ�ĚŝƐĐƵƐƐĞĚ�
ƉƌŽƉŽƐĂů�ĚŝīĞƌĞŶĐĞƐ�ǁŝƚŚ�ƚŚĞ�Z�/�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞƌ͘ 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĂƚ�;ϭͿ�ĚƵƌŝŶŐ�ƚŚĞ�ϮϬϮϭ�ƐƉŽƚ�ƌŽŽĨ�ĂŶĚ�ŐƵƩĞƌ�ĐǇĐůĞ�ŝŶ��ŽƵƌƚƐ�ϭϯ-ϭϲ͕�ƚŚĞ�dƌĞĂƐƵƌĞƌ�ŝƐ�ĂƵͲ
ƚŚŽƌŝǌĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�ĐŚĂŶŐĞ�ŽƌĚĞƌƐ�ĨŽƌ�ƐƉŽƚ�ƌŽŽĨ�ĂŶĚ�ŐƵƩĞƌ�ǁŽƌŬ�ĐŽƐƟŶŐ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�Ψϭ͕ϬϬϬ�ƉĞƌ�ďƵŝůĚŝŶŐ�
ǁŝƚŚ�ƐĐĂīŽůĚŝŶŐ�Žƌ�ůŝŌ�ĂůƌĞĂĚǇ�ƉƌĞƐĞŶƚ�ĂŶĚ�;ϮͿ�ƚŚĞ�dƌĞĂƐƵƌĞƌ�ǁŝůů�ŬĞĞƉ�ĂŶ�ƵƉ-ƚŽ-ĚĂƚĞ�ůŝƐƚ�ŽĨ�ƐƵĐŚ�ĂƉƉƌŽǀĂůƐ�
ĂŶĚ�ĨŽƌǁĂƌĚ�ŝƚ�ƚŽ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ŝŵŵĞĚŝĂƚĞůǇ�ĂŌĞƌ�ĂŶǇ�ĂƉƉƌŽǀĂů͘�� 

EKd�^ 

dŚĞ�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ƚŚĞ�WŽŽů��ŽŵŵŝƩĞĞ�ŵĞƚ�ĂŶĚ�ĚĞǀĞůŽƉĞĚ�Ă�ŚŝŐŚ-ůĞǀĞů�ĞĂƌůǇ-ƐƚĂŐĞ�ƉůĂŶ�ĨŽƌ�
ƚŚĞ�ĐŽŵŝŶŐ�ƐĞĂƐŽŶ�ŝŶǀŽůǀŝŶŐ�ŚŝƌŝŶŐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ůŝĨĞŐƵĂƌĚƐ�ǁŝƚŚ�ƐƵƉƉŽƌƚ�ĨƌŽŵ��ƚůĂŶƟĐ�WŽŽůƐ͕�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ͕�
ĨŽƌ�ƌĞĐƌƵŝƟŶŐ͘��dŚĞ�WƌĞƐŝĚĞŶƚ�ĂƐŬĞĚ�ŝĨ�ƚŚĞƌĞ�ŝƐ�ĐůŽƐĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ƚŚĞ�sŝĐĞ-
WƌĞƐŝĚĞŶƚ�ĂƐƐƵƌĞĚ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŝŶ�ĐŽŶƟŶƵĞĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ͘�dŚĞ�ƉůĂŶ�ŝƐ�ƚŽ�ŽƉĞŶ�ŽŶ�ƟŵĞ�ǁŝƚŚ�ƐŽŵĞ�ƌĞͲ
ƐƚƌŝĐƟŽŶƐ�ďĂƐĞĚ�ŽŶ�ĐŽƵŶƚǇ�ĂŶĚ�ƐƚĂƚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĞƐƉĞĐŝĂůůǇ�ĐŽŶĐĞƌŶŝŶŐ�ĐĂƉĂĐŝƚǇ͘��dŚĞƌĞ�ǁŝůů�ďĞ�ŽŶůŝŶĞ�
ƐŝŐŶ-ƵƉ�ĞǀĞƌǇ�ĚĂǇ͕�ŵŽŶŝƚŽƌŝŶŐ�ƵƐĂŐĞ͕�ƉĞƌŵŝƫŶŐ�ǁĂůŬ-ŝŶƐ�ĨŽƌ�ƐůŽƚƐ�ŶŽƚ�ĮůůĞĚ͕�ĂĐŬŶŽǁůĞĚŐĞŵĞŶƚ�ŽĨ�ŶŽ�ƐǇŵƉͲ
ƚŽŵƐ͕�ĂŶĚ�ŚĂŶĚ�ƐĂŶŝƟǌĞƌ͘�KƚŚĞƌ�ƉůĂŶƐ�ĂƌĞ�ƚŽ�ŚĂǀĞ�ƐŽŵĞ�ĨƵƌŶŝƚƵƌĞ�ƚŚĂƚ�ǁŝůů�ďĞ�ĐůĞĂŶĞĚ�ďǇ�ƚŚĞ�ƵƐĞƌƐ͕�ŶŽƚ�ĂůͲ
ůŽǁ�ĨŽŽĚ�ƐŝŶĐĞ�ĨŽŽĚ�ĞŶĐŽƵƌĂŐĞƐ�ƚŚĞ�ůĂĐŬ�ŽĨ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ͕�ĂŶĚ�ŽƉĞŶ�ƚŚĞ�ŬŝĚĚǇ�ƉŽŽů�ďƵƚ�ǁŝƚŚ�ƌĞƐƚƌŝĐƟŽŶƐ͘�
dŚĞ�WƌĞƐŝĚĞŶƚ�ĂƐŬĞĚ�ĂďŽƵƚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ĐŽƵŶƚǇ�ĂŶĚ�ǁĂƐ�ĂƐƐƵƌĞĚ�ƚŚĂƚ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ĐŽŶƟŶƵĞƐ�
ƚŽ�ŵŽŶŝƚŽƌ�ĐŽƵŶƚǇ�ĂŶĚ�ƐƚĂƚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞƐ�ƌƵůĞƐ�ƚŚĂƚ�ŵĂŬĞ�ƐĞŶƐĞ͘��EŽ�ŐƵĞƐƚƐ�ǁŝůů�ďĞ�ƉĞƌͲ
ŵŝƩĞĚ͕�ďƵƚ�ƚŚĂƚ�ŵĂǇ�ĐŚĂŶŐĞ�ĂƐ�ƚŚĞ�ƐĞĂƐŽŶ�ƉƌŽŐƌĞƐƐĞƐ͘��dŚĞ�ĐŽŵŵŝƩĞĞ�ǁŝůů�ŵĞĞƚ�ŝŶ��Ɖƌŝů�ĂŶĚ�ǁŝůů�ŚĂǀĞ�
ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ƚŚĞ��ŽĂƌĚ�ŵĞĞƟŶŐ͘��dŚĞ�DĂŶĂŐĞŵĞŶƚ��ŐĞŶƚ�ĂƐŬĞĚ�ĂďŽƵƚ�ƉŽŽů�ƉĂƐƐĞƐ�ĂŶĚ�ƚŚĞ�sŝĐĞ�
WƌĞƐŝĚĞŶƚ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ǁŝůů�ŚĂŶĚ-ĚĞůŝǀĞƌ�ŶĞǁ�ƉĂƐƐĞƐ�ĨŽƌ�ϮϬϮϭ�ĂŶĚ�ǁŝůů�ŶĞĞĚ�ƐƵƉƉůŝĞƐ�ĨƌŽŵ�
ƚŚĞ�DĂŶĂŐĞŵĞŶƚ��ŐĞŶƚ͘�ZĞƐŝĚĞŶƚƐ�ƐŚŽƵůĚ�ĐŽŶƚĂĐƚ�>Žƌŝ��ĞƌŬĂǇ�Žƌ��ĂƌŽů�'ŽŽĚůŽĞ͕�WŽŽů��ŽŵŵŝƩĞĞ��Ž-
�ŚĂŝƌƐ͕�ǁŝƚŚ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ĐŽŶĐĞƌŶƐ�ĂďŽƵƚ�ƚŚĞ�ƉŽŽů�ƐĞĂƐŽŶ͘� 

E�yd�D��d/E' 

dŚĞ�ŶĞǆƚ�ŵŽŶƚŚůǇ��ŽĂƌĚ�ŵĞĞƟŶŐ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ŽŶ�dƵĞƐĚĂǇ͕��Ɖƌŝů�ϭϯ͕�ϮϬϮϭ͕�Ăƚ�ϲ͗ϯϬƉŵ͘��dŚĞ�&ĂŝƌůŝŶŐƚŽŶ�
�ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ�ǁŝůů�ƌĞŵĂŝŶ�ĐůŽƐĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ͛Ɛ�ĞŵĞƌŐĞŶĐǇ�ƌĞƐƉŽŶƐĞ�ĚƵĞ�ƚŽ��Ks/�-
ϭϵ͕�ƐŽ�ƚŚĞ�ŵĞĞƟŶŐ�ǁŝůů�ďĞ�ŚĞůĚ�ǀŝƌƚƵĂůůǇ�ǀŝĂ��ŽŽŵ͘���ĞƚĂŝůƐ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ŵĞĞƟŶŐ�ǁŝůů�ďĞ�ĂŶŶŽƵŶĐĞĚ�ĂƐ�
ǁĞ�ŐĞƚ�ĐůŽƐĞƌ�ƚŽ�ƚŚĞ�ĚĂƚĞ͘ 



ϯ 

/HDN\�%DVHPHQWV�-�$OZD\V�D�3UREOHP 
'UDLQDJH�RI�ZDWHU�RXW�RI�WKH�*OHQ�LV�PRUH�GLIILFXOW�WKDQ�LW�LV�
LQ�VRPH�RWKHU�DUHD�DVVRFLDWLRQV�EHFDXVH�RXU�FRPPXQLW\�LV�
PRUH�ORZ-O\LQJ�DQG�KDV�XQLWV�WKDW�DUH�FORVHU�WRJHWKHU���&RQ�
VHTXHQWO\��ZDWHU�VHHSDJH�LQWR�*OHQ�EDVHPHQWV�LV�D�FRPPRQ�
SUREOHP� 

7KH�VHHSDJH�LV�VHOGRP�GXH�WR�QRWLFHDEOH�KROHV�RU�FUDFNV�LQ�
WKH�ZDOO���5DWKHU��ZDWHU�VHHSV�LQ�GXH�WR�K\GURVWDWLF�SUHVVXUH�
IURP�WKH�EXLOG-XS�RI�VXPS�DURXQG�XQLW�IRXQGDWLRQV��HVSHFLDO�
O\�GXULQJ�H[WHQGHG�UDLQ���7KH�SUHVVXUH�RI�WKH�VXPS�LV�HQRXJK�
WR�IRUFH�LW�WKURXJK�SRURXV�ZDOOV��FRQFUHWH�EDVHPHQW�VODEV��
DQG�HYHQ�FHUDPLF�WLOH�WKDW�KDV�EHHQ�LQVWDOOHG�RQ�WRS�RI�WKH�VODEV���$GGLQJ�WR�WKH�VHHS�
DJH�LV�WKH�IDFW�WKDW�WKH�FRDWLQJ�WKDW�ZDV�RULJLQDOO\�DSSOLHG�WR�*OHQ�EDVHPHQW�ZDOOV�LV�
GHJUDGLQJ� 

8QGHU�RXU�%\-/DZV��FR-RZQHUV�DUH�UHVSRQVLEOH�IRU�IL[LQJ�ZDWHU�VHHSDJH�DQG�LWV�LQWHUL�
RU�GDPDJH���6HH�%\-/DZV�$UWLFOH�9,���6HFWLRQ���E���DQG�WKH�([KLELW�$�PDLQWHQDQFH�
FKDUW�DW�WKH�EDFN�RI�WKH�%\-/DZV���7KLV�UHVSRQVLELOLW\�GRHV�QRW�VKLIW�WR�WKH�*OHQ�PHUH�
O\�EHFDXVH�VRPH�RI�WKH�ZRUN�LQYROYHG�LQ�WKH�IL[�PD\�WDNH�SODFH�RXWVLGH�WKH�XQLW��IRU�
H[DPSOH��E\�D�GLJ�WR�SDWFK�WKH�ZDOO�RU�WR�LQVWDOO�VXPS�SXPS�GUDLQDJH�SLSH� 

7KH�*OHQ�LV�UHVSRQVLEOH�RQO\�LI�LW�KDV�EHHQ�QHJOLJHQW���6HH�%\-/DZV�$UWLFOH�9,���6HFWLRQ�
��G����)RU�H[DPSOH��WKHUH�PD\�EH�QHJOLJHQFH�LI�D�FRQWUDFWRU�GLJJLQJ�DURXQG�WKH�XQLW�
NQRFNV�D�KROH�LQ�WKH�EDVHPHQW�ZDOO��EORFNV�GUDLQDJH�RI�D�VXPS�SXPS��RU�EUHDNV�D�
ZDWHU�PDLQ�OLQH���2U�LI�WKH�OHDN�FRXOG�KDYH�EHHQ�VWRSSHG�E\�IL[LQJ�D�JXWWHU��WKH�FR-
RZQHU�QRWLILHV�WKH�*OHQ��DQG�WKH�*OHQ�IDLOV�WR�DFW� 

7KH�*OHQ�FDQ�WU\�WR�KHOS�E\�SDUWQHULQJ�ZLWK�WKH�FR-RZQHU�WR�GUDLQ�ZDWHU�DZD\�IURP�
WKH�XQLW���7KH�*OHQ�KDV�GRQH�WKLV�RIWHQ�E\�LQVWDOOLQJ�GUDLQV��DGGLQJ�GRZQVSRXWV�DQG�
H[WHQGHUV��RU�UHJUDGLQJ���7KLV�SDUWQHUVKLS�HIIRUW�ZLOO�XVXDOO\�IL[�WKH�SUREOHP��EXW�LW�
PD\�QRW�ZRUN�LQ�ORZ-O\LQJ�*OHQ�DUHDV�ZKHUH�GUDLQDJH�LV�KDUG�WR�LPSURYH� 

,I�WKLV�SDUWQHUVKLS�GUDLQDJH�HIIRUW�LV�QRW�HQRXJK��WKH�FR-RZQHU�PXVW�WDNH�LW�WKH�UHVW�
RI�WKH�ZD\���$�IHZ�FRQVLGHUDWLRQV� 

�� $SSOLFDWLRQ�RI�VHDODQWV�WR�WKH�LQWHULRU�VXUIDFH�RI�WKH�EDVHPHQW�ZDOO�PD\�KHOS��EXW�
EH�ZDU\�RI�FRVWO\�SURSRVDOV�IRU�ZRUN�RQ�WKH�H[WHULRU�VXUIDFH�RI�WKH�EDVHPHQW�ZDOO�
XQOHVV�\RX�NQRZ�WKDW�ZDOO�KDV�D�FUDFN�RU�KROH�LQ�LW���7KH�PRVW�OLNHO\�ORFDWLRQ�RI�
KROH-FDXVHG�OHDNV�LV�ZKHUH�WKH�FRQYHUVLRQ�GHYHORSHU�SOXJJHG�D�KROH�WKURXJK�
ZKLFK�D�SUH-FRQYHUVLRQ�VWUHDP�KHDW�OLQH�UDQ���$OVR��EDVHPHQW�ZDOO�ZRUN�ZLOO�QRW�
FXUH�VHHSDJH�WKURXJK�WKH�EDVHPHQW�VODE� 

�� )RU�*OHQ�FR-RZQHUV��WKH�ILQDO�IL[�IRU�EDVHPHQW�ZDWHU�VHHSDJH�LV�XVXDOO\�LQVWDOODWLRQ�
RI�D�VXPS�SXPS���7KH�*OHQ¶V�+DQGERRN�KDV�D�EODQNHW�YDULDQFH�IRU�WKH�LQWHULRU�
ZRUN�UHTXLUHG�IRU�LQVWDOODWLRQ�RI�VXPS�SXPSV��EXW�WKHLU�H[WHULRU�GUDLQDJH�UHTXLUHV�
D�YDULDQFH�� 



ϰ 

*DUGHQLQJ�LQ�&RPPRQ�$UHDV 
6SULQJ�LV�KHUH��DQG�IRU�WKRVH�ZLWK�JUHHQ�WKXPEV�WKH�WKRXJKWV�RI�JDU�
GHQLQJ�KDYH�EHJXQ���,I�\RX�KDYH�D�UHG�UHIOHFWRU�LQ�WKH�IURQW�DQG�RU�VLGH�
�LI�DQ�HQG�XQLW��SODQW�EHG��SOHDVH�UDNH�WKH�OHDYHV�DQG�GHEULV�RXW�DQG�
WULP�\RXU�EHG�VR�LW�LV�UHDG\�IRU�RXU�FRQWUDFWRU�WR�VSUHDG�PXOFK� 

,I�\RX�DUH�LQWHUHVWHG�LQ�JDUGHQLQJ�LQ�WKH�IURQW�DQG�RU�VLGH��LI�DQ�HQG�XQLW��
SODQW�EHG��SOHDVH�VLJQ�XS�IRU�WKH�*OHQ¶V�DQQXDO�UHG�UHIOHFWRU�SURJUDP���
<RX¶OO�ILQG�WKH�IRUP�RQ�SDJH���RI�WKLV�QHZVOHWWHU�DQG�DOVR�RQ�WKH�*OHQ¶V�
ZHEVLWH���$�PHPEHU�RI�WKH�*OHQ¶V�/DQGVFDSH�&RPPLWWHH�ZLOO�FRQWDFW�
\RX�DERXW�GURSSLQJ�RII�WKH�UHIOHFWRU���7KH�UHIOHFWRUV�DUH�QRW�SUHWW\��EXW�
EH�VXUH�WR�SODFH�WKHP�LQ�D�SURPLQHQW�SRVLWLRQ�LQ�\RXU�SODQW�EHG�VR�WKDW�
WKH�ODQGVFDSH�FRQWUDFWRU¶V�VWDII�FDQ�HDVLO\�VHH�WKHP�DQG�NQRZ�QRW�WR�
WRXFK�\RXU�EHG� 

6HH�SDJHV���-���LQ�WKH�*OHQ�+DQGERRN��IRXQG�RQ�RXU�ZHEVLWH�DW�KWWSV���ZZZ�IDLUOLQJWRQJOHQ�FRP��
IRU�D�GHVFULSWLRQ�RI�ZKDW�FDQ�EH�SODQWHG���*DUGHQLQJ�GRQH�E\�UHVLGHQWV�LQ�WKH�IURQW�DQG�RU�VLGH��LI�
DQ�HQG�XQLW��SODQW�EHGV�QH[W�WR�WKHLU�XQLWV�DGGV�D�SHUVRQDO�WRXFK�WR�WKH�*OHQ� 

,03257$17�-�,I�\RX�DOUHDG\�KDYH�D�UHG�UHIOHFWRU�DQG�ZDQW�WR�FRQWLQXH�JDUGHQLQJ��\RX�PXVW�
ILOO�RXW�WKH�UHG�UHIOHFWRU�IRUP�DJDLQ�HDFK�\HDU�VR�WKH�/DQGVFDSH�&RPPLWWHH�KDV�DQ�DFFXUDWH�
UHFRUG�RI�ZKLFK�EHGV�VKRXOG�QRW�EH�WRXFKHG�E\�RXU�ODQGVFDSH�FRQWUDFWRU���$OVR��LI�\RX�KDYH�
D�UHG�UHIOHFWRU��EXW�\RX�QR�ORQJHU�ZDQW�WR�EH�UHVSRQVLEOH�IRU�JDUGHQLQJ��SOHDVH�OHW�WKH�/DQG�
VFDSH�&RPPLWWHH�NQRZ�E\�HPDLOLQJ�JOHQODQGVFDSLQJ#JPDLO�FRP�DQG�LQFOXGLQJ�\RXU�QDPH��
DGGUHVV��DQG�FRXUW�QXPEHU���$�PHPEHU�RI�WKH�FRPPLWWHH�ZLOO�DUUDQJH�WR�SLFN�XS�WKDW�UHG�UH�
IOHFWRU� 

7HQQLV�&RXUWV�DUH�IRU�7HQQLV�2QO\ 
$OO�UHVLGHQWV�DUH�UHPLQGHG�WKDW�WKH�*OHQ¶V�IRXU�WHQQLV�FRXUWV�DUH�WR�EH�XVHG�
VROHO\�IRU�WKH�SXUSRVH�RI�SOD\LQJ�WHQQLV� 

5ROOHU�VNDWHV��VNDWHERDUGV��KRYHU�ERDUGV��ELF\FOHV��WULF\FOHV��VFRRWHUV��DQG�
VWUROOHUV�DUH�QRW�SHUPLWWHG�RQ�WKH�WHQQLV�FRXUWV�DV�WKH\�FDQ�GHVWUR\�WKH�
FRXUWV¶�H[SHQVLYH�VXUIDFHV��$OVR��QR�SHWV�DUH�DOORZHG�RQ�WKH�FRXUWV��3DU�
HQWV�DUH�DVNHG�WR�SOHDVH�UHPLQG�\RXU�FKLOGUHQ�WKDW�WKH�FRXUWV�DUH�RQO\�IRU�
SOD\LQJ�WHQQLV� 

:KHQ�QRW�LQ�XVH��SOHDVH�ORFN�WKH�FRXUWV�� 


������������������������������������
������ƪ����� 

6SHDNLQJ�RI�3ODQW�%HGV« 

$�JHQWOH�UHPLQGHU�WR�SLFN�XS�DIWHU�\RXU�SHWV�DQG�WR�DYRLG�WKH�RUQDPHQWDO�SODQW�
EHGV�WKDW�DUH�HQMR\HG�E\�UHVLGHQWV���7KDQNV�IRU�\RXU�DWWHQWLRQ�WR�WKLV�PDWWHU� 



ϱ 

)$,5/,1*721�*/(1 

5('�5()/(&725�&/8% 
7KH�SODQW�EHGV�DURXQG�RXU�KRPHV�DUH�FRPPRQ�SURSHUW\��PDLQWDLQHG�E\�WKH�*OHQ¶V�ODQGVFDSH�
FRQWUDFWRU��6RPH�UHVLGHQWV�SUHIHU�WR�PDLQWDLQ�WKH�IURQW�DQG�RU�VLGH��LI�DQ�HQG�XQLW��SODQW�EHGV�
WKHPVHOYHV��$�UHG�UHIOHFWRU�LQ�D�YLVLEOH�SODFH�LQ�\RXU�EHG�DOHUWV�WKH�*OHQ¶V�ODQGVFDSH�FRQWUDFWRU�WR�
OHDYH�WKLV�DUHD�DORQH� 

7KH�UHVLGHQW�� 

· ZLOO�LQVWDOO�D�UHG�UHIOHFWRU��SURYLGHG��LQ�WKH�EHG�LQ�D�YLVLEOH�ORFDWLRQ� 

· ZLOO�UHJXODUO\�PDLQWDLQ�WKH�EHG�LQFOXGLQJ� 

D� SUXQLQJ�VKUXEV�DZD\�IURP�WKH�EXLOGLQJ� 

E� ZHHGLQJ��IHHGLQJ��DQG�GHDGKHDGLQJ�WKH�SODQWV� 

F� ZDWHULQJ� 

G� FOHDQXS�RI�DQQXDOV�DQG�SHUHQQLDOV�LQ�WKH�VSULQJ�DQG�IDOO� 

· ZLOO�DYRLG�SODQWLQJ�DQ\WKLQJ�LQYDVLYH�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��(QJOLVK�LY\� 

· XQGHUVWDQGV�WKDW�WKH�*OHQ�&RQGR�$VVRFLDWLRQ�UHVHUYHV�WKH�ULJKW�WR�DVVXPH�UHVSRQVLELO�
LW\�IRU�LPSURSHUO\�PDLQWDLQHG�EHGV� 

7KH�*OHQ¶V�ODQGVFDSH�FRQWUDFWRU�ZLOO�PXOFK�DQG�HGJH�DOO�SODQW�EHGV��LQFOXGLQJ�WKRVH�ZLWK�D�UHG�UH�
IOHFWRU� 

7KLV�IRUP�LV�WR�EH�FRPSOHWHG�HDFK�\HDU�DQG�VXEPLWWHG�E\�$SULO����WR�WKH�*OHQ�ODQGVFDSH�
HPDLO�JOHQODQGVFDSLQJ#JPDLO�FRP� 

 

3/($6(�35,17 

1DPH�RI�5HVLGHQW��V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

&R-RZQHU�BBBBBB�RU�7HQDQW�BBBBBB� 

:LOO�PDLQWDLQ�IURQW�EHG�BBBBBB�:LOO�PDLQWDLQ�VLGH�EHG�BBBBBB� 

$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&RXUW��BBBBBBB� 

3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBB���(PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

'DWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

 

+$33<�*$5'(1,1*� 

*OHQ�/DQGVFDSH�&RPPLWWHH� 
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,QFRPH�7D[�'HDGOLQHV�+DYH�&KDQJHG 
7KH�8QLWHG�6WDWHV�7UHDVXU\�'HSDUWPHQW�DQG�,QWHUQDO�5HYHQXH�6HUYLFH�
�,56��DQQRXQFHG�WKDW�WKH�IHGHUDO�LQFRPH�WD[�ILOLQJ�GXH�GDWH�IRU�LQGLYLGX�
DOV�IRU�WKH������WD[�\HDU�ZLOO�EH�DXWRPDWLFDOO\�H[WHQGHG�IURP�$SULO�����
������WR�0D\����������� 

�7KLV�FRQWLQXHV�WR�EH�D�WRXJK�WLPH�IRU�PDQ\�SHRSOH��DQG�WKH�,56�ZDQWV�
WR�FRQWLQXH�WR�GR�HYHU\WKLQJ�SRVVLEOH�WR�KHOS�WD[SD\HUV�QDYLJDWH�WKH�XQ�
XVXDO�FLUFXPVWDQFHV�UHODWHG�WR�WKH�SDQGHPLF��ZKLOH�DOVR�ZRUNLQJ�RQ�LP�
SRUWDQW�WD[�DGPLQLVWUDWLRQ�UHVSRQVLELOLWLHV���VDLG�,56�&RPPLVVLRQHU�
&KXFN�5HWWLJ���(YHQ�ZLWK�WKH�QHZ�GHDGOLQH��ZH�XUJH�WD[SD\HUV�WR�FRQVLG�
HU�ILOLQJ�DV�VRRQ�DV�SRVVLEOH��HVSHFLDOO\�WKRVH�ZKR�DUH�RZHG�UHIXQGV��)LO�

LQJ�HOHFWURQLFDOO\�ZLWK�GLUHFW�GHSRVLW�LV�WKH�TXLFNHVW�ZD\�WR�JHW�UHIXQGV��DQG�LW�FDQ�KHOS�VRPH�WD[SD\HUV�
PRUH�TXLFNO\�UHFHLYH�DQ\�UHPDLQLQJ�VWLPXOXV�SD\PHQWV�WKH\�PD\�EH�HQWLWOHG�WR�� 

,QGLYLGXDO�WD[SD\HUV�FDQ�DOVR�SRVWSRQH�IHGHUDO�LQFRPH�WD[�SD\PHQWV�IRU�WKH������WD[�\HDU�GXH�RQ�$SULO�����
������WR�0D\�����������ZLWKRXW�SHQDOWLHV�DQG�LQWHUHVW��UHJDUGOHVV�RI�WKH�DPRXQW�RZHG��7KLV�SRVWSRQHPHQW�
DSSOLHV�WR�LQGLYLGXDO�WD[SD\HUV��LQFOXGLQJ�LQGLYLGXDOV�ZKR�SD\�VHOI-HPSOR\PHQW�WD[��3HQDOWLHV��LQWHUHVW�DQG�
DGGLWLRQV�WR�WD[�ZLOO�EHJLQ�WR�DFFUXH�RQ�DQ\�UHPDLQLQJ�XQSDLG�EDODQFHV�DV�RI�0D\�����������,QGLYLGXDO�WD[�
SD\HUV�ZLOO�DXWRPDWLFDOO\�DYRLG�LQWHUHVW�DQG�SHQDOWLHV�RQ�WKH�WD[HV�SDLG�E\�0D\���� 

,QGLYLGXDO�WD[SD\HUV�GR�QRW�QHHG�WR�ILOH�DQ\�IRUPV�RU�FDOO�WKH�,56�WR�TXDOLI\�IRU�WKLV�DXWRPDWLF�IHGHUDO�WD[�
ILOLQJ�DQG�SD\PHQW�UHOLHI�� 

7KLV�UHOLHI�GRHV�QRW�DSSO\�WR�HVWLPDWHG�WD[�SD\PHQWV�WKDW�DUH�GXH�RQ�$SULO�����������7KHVH�SD\PHQWV�DUH�
VWLOO�GXH�RQ�$SULO����� 

7KH�9LUJLQLD�'HSDUWPHQW�RI�7D[DWLRQ�KDV�H[WHQGHG�WKH�LQGLYLGXDO�LQFRPH�WD[�ILOLQJ�DQG�SD\PHQW�GHDGOLQH�LQ�
9LUJLQLD�IURP�6DWXUGD\��0D\���������WR�0RQGD\��0D\������������ 

+(/3�:$17('���/,)(*8$5'6�1(('(' 
)RU�6XPPHU�(PSOR\PHQW 

 

 

 

 

 

$WODQWLF�3RRO�6HUYLFH��,QF���WKH�*OHQ¶V�SRRO�FRQWUDFWRU��LV�ORRNLQJ�IRU�OLIHJXDUGV�WR�ZRUN�WKLV�VXP�
PHU�LQ�)DLUOLQJWRQ�*OHQ�DQG�QHDUE\�FRPPXQLWLHV���$WODQWLF�LV�RQH�RI�WKH�KLJKHVW-SD\LQJ�SRRO�FRP�
SDQLHV�LQ�1RUWKHUQ�9LUJLQLD� 

)RU�DSSOLFDWLRQV�DQG�LQIRUPDWLRQ�UHJDUGLQJ�GLVFRXQWHG�FHUWLILFDWLRQ��SOHDVH�FDOO�RU�HPDLO� 

$WODQWLF�3RRO�6HUYLFH��,QF� 

���-���-�������DWODQWLFSRROLQF#DRO�FRP 
/LIHJXDUG�FHUWLILFDWLRQV�DUH�QRW�UHTXLUHG�DW�WLPH�RI�KLUH�� 



ϳ 

5HPHPEHU��1R�:LSHV�LQ�WKH�3LSHV� 
'XULQJ�WKHVH�XQSUHFHGHQWHG�WLPHV�RI�WKH�&29,'-���SDQGHPLF��ZH�KDYH�DOO�EHHQ�XVLQJ�GLVLQIHFW�
LQJ�ZLSHV�PRUH�WKDQ�HYHU�EHIRUH�WR�FOHDQ�VXUIDFHV��GRRU�NQREV��DQG�EDWKURRP�IL[WXUHV�LQ�RXU�
KRPHV���3OHDVH�NHHS�LQ�PLQG�WKDW�ZLSHV�RI�DQ\�NLQG��GLVLQIHFWLQJ�ZLSHV��EDE\�ZLSHV��HWF���PD\�QRW�
EH�IOXVKHG���HYHQ�LI�WKH�SDFNDJH�VD\V�VR���7KH\�0867�EH�GLVSRVHG�RI�LQ�\RXU�UHJXODU�KRXVHKROG�
WUDVK� 

1RZ�PRUH�WKDQ�HYHU��ZH�PXVW�SURWHFW�WKH�EHVW�VHDW�LQ�WKH�KRXVH�-�RXU�
WRLOHW���7RLOHWV�DUH�GHVLJQHG�WR�UHPRYH�RQO\�KXPDQ�ZDVWH�DQG�WRLOHW�SD�
SHU�ZLWK�HDFK�IOXVK���6HQGLQJ�RWKHU�LWHPV�GRZQ�WKH�GUDLQ�WKUHDWHQV�
KRPH�SOXPELQJ��$UOLQJWRQ¶V�VDQLWDU\�VHZHU�V\VWHP��DQG�XOWLPDWHO\�WKH�
:DWHU�3ROOXWLRQ�&RQWURO�3ODQW��ZKHUH�ZDVWH�ZDWHU�LV�WUHDWHG�EHIRUH�EH�
LQJ�VDIHO\�UHOHDVHG�WR�WKH�HFRV\VWHP� 

6HZHU�EDFNXSV�LQ�)DLUOLQJWRQ�*OHQ�FDQ�EH�ERWK�H[SHQVLYH�DQG�D�QLJKW�
PDUH���,W�LV�YLWDOO\�LPSRUWDQW�WKDW�ZH�DOO�FDUH�IRU�RXU�DJLQJ�VHZHU�V\VWHP��
ZKLFK�ZDV�EXLOW�LQ�WKH�����¶V���3OHDVH�KHOS�NHHS�FRQGR�IHHV�GRZQ�E\�

DOZD\V�EHLQJ�FDUHIXO�DERXW�ZKDW�\RX�SXW�LQ�\RXU�WRLOHWV�RU�GRZQ�\RXU�GUDLQV� 

$QG�UHPHPEHU��WRLOHWV�DUH�QRW�WUDVK�FDQV���3OHDVH�GR�127�IOXVK�ZLSHV�RI�DQ\�NLQG��SDSHU�WRZHOV��
WDPSRQV��VDQLWDU\�QDSNLQV��GLVSRVDEOH�GLDSHUV��FRQGRPV��WLVVXHV��QDSNLQV��FRWWRQ�VZDEV��PHGL�
FLQHV��GHQWDO�IORVV��QHZVSDSHU��SHW�ZDVWH�	�OLWWHU��FLJDUHWWH�EXWWV��JUHDVH��ODUJH�ZDGV�RI�WRLOHW�SD�
SHU��RU�ODUJH�SLHFHV�RI�JDUEDJH� 

$QG�SOHDVH�EH�VXUH�WR�PDNH�EDE\VLWWHUV��KRXVH�VLWWHUV��DQG�DOO�JXHVWV�DZDUH�RI�WKLV�LPSRUWDQW�LV�
VXH� 

+HUH¶V�DQ�LGHD���NHHS�D�VPDOO�WUDVK�FDQ�LQ�\RXU�EDWKURRP�QHDU�WKH�WRLOHW�DQG�XVH�LW�WR�GLVFDUG�DOO�RI�
WKRVH�WKLQJV�WKDW�VHHP�KDUPOHVV�WR�IOXVK��\HW�DUH�FRPPRQ�RIIHQGHUV���7KDQN�\RX� 

 

)DUPHUV�0DUNHW�3ODQV�WR�2SHQ�1H[W�0RQWK 
7KH������VHDVRQ�RI�WKH�)DLUOLQJWRQ�)DUPHUV�0DUNHW�LV�VFKHGXOHG�WR�
EHJLQ�RQ�6XQGD\��0D\�����*HW�UHDG\�IRU�WKH�VHYHQWK�VHDVRQ�RI�RXU�
QHLJKERUKRRG�IDUPHUV�PDUNHW��ZKLFK�ZLOO�KDYH�PRGLILHG�PDUNHW�RSHUD�
WLRQV�LQ�UHVSRQVH�WR�SDQGHPLF�FRQFHUQV�VDIHW\� 

7KH�PDUNHW�ZLOO�EH�RSHQ�HYHU\�6XQGD\�WKURXJK�1RYHPEHU����IURP�
����DP�WR�����SP�DW�WKH�UHDU�VLGH�RI�WKH�)DLUOLQJWRQ�&RPPXQLW\�&HQWHU� 

)RU�PRUH�LQIRUPDWLRQ��YLVLW�ZZZ�IDLUOLQJWRQIDUPHUVPDUNHW�RUJ���$QG�UH�
PHPEHU�WKDW�YROXQWHHUV�DUH�DOZD\V�QHHGHG�DW�WKH�PDUNHW�� 



ϴ 

'ŽǀĞƌŶŽƌ��ŶŶŽƵŶĐĞƐ�WůĂŶƐ�ƚŽ�&ƵƌƚŚĞƌ��ĂƐĞ�ZĞƐƚƌŝĐƟŽŶƐ 
'ŽǀĞƌŶŽƌ�ZĂůƉŚ�EŽƌƚŚĂŵ�ŚĂƐ�ĂŶŶŽƵŶĐĞĚ�ƚŚĂƚ�ĂƐ��Ks/�-ϭϵ�ǀĂĐĐŝŶĂƟŽŶƐ�ĐŽŶƟŶƵĞ�
ƚŽ�ƌŝƐĞ�ŝŶ�sŝƌŐŝŶŝĂ͕�ĐĞƌƚĂŝŶ�ƐƉŽƌƚƐ�ĂŶĚ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ǀĞŶƵĞƐ�ŵĂǇ�ďĞŐŝŶ�ƚŽ�ŽƉĞƌĂƚĞ�
ǁŝƚŚ�ĂĚĚŝƟŽŶĂů�ĐĂƉĂĐŝƚǇ�ĂŶĚ�ŝŶĚŽŽƌ�ĂŶĚ�ŽƵƚĚŽŽƌ�ŐĂƚŚĞƌŝŶŐ�ůŝŵŝƚƐ�ǁŝůů�ŝŶĐƌĞĂƐĞ�
ƐƚĂƌƟŶŐ�dŚƵƌƐĚĂǇ͕��Ɖƌŝů�ϭ͘� 

,Ğ�ĂŵĞŶĚĞĚ��ǆĞĐƵƟǀĞ�KƌĚĞƌ�^ĞǀĞŶƚǇ-dǁŽ�ǁŝƚŚ�ƚŚĞ�ŶĞǆƚ�ƐƚĞƉƐ�ŽĨ�ƚŚĞ�͞&ŽƌǁĂƌĚ�
sŝƌŐŝŶŝĂ͟�ƉůĂŶ�ƚŽ�ƐĂĨĞůǇ�ĂŶĚ�ŐƌĂĚƵĂůůǇ�ĞĂƐĞ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ƌĞƐƚƌŝĐƟŽŶƐ�ǁŚŝůĞ�ŵŝƟͲ
ŐĂƟŶŐ�ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ�ƚŚĞ�ǀŝƌƵƐ͘��DŽƌĞ�ƚŚĂŶ�ƚǁŽ�ŵŝůůŝŽŶ�sŝƌŐŝŶŝĂŶƐ͕�Žƌ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�
ŽŶĞ�ŝŶ�ĨŽƵƌ�ƉĞŽƉůĞ͕�ŚĂǀĞ�ŶŽǁ�ƌĞĐĞŝǀĞĚ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ĚŽƐĞ�ŽĨ�ƚŚĞ��Ks/�-ϭϵ�ǀĂĐĐŝŶĞ͘ 

͞tŝƚŚ�ŝŶĐƌĞĂƐĞĚ�ǀĂĐĐŝŶĂƟŽŶ�ĐĂƉĂĐŝƚǇ�ĂŶĚ�ŽƵƌ�ŚĞĂůƚŚ�ŵĞƚƌŝĐƐ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƚƌĞŶĚ�ƚŚĞ�ƌŝŐŚƚ�ĚŝƌĞĐƟŽŶ͕�ǁĞ�
ĐĂŶ�ƐĂĨĞůǇ�ƚĂŬĞ�ƚŚĞƐĞ�ƚĂƌŐĞƚĞĚ�ƐƚĞƉƐ�ƚŽ�ĞĂƐĞ�ĐĞƌƚĂŝŶ�ŵŝƟŐĂƟŽŶ�ŵĞĂƐƵƌĞƐ͕͟ ƐĂŝĚ�'ŽǀĞƌŶŽƌ�EŽƌƚŚĂŵ͘�
͞sŝƌŐŝŶŝĂŶƐ�ŚĂǀĞ�ĐŽŵĞ�ƐŽ�ĨĂƌ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͕�ĂŶĚ�ŶŽǁ�ŝƐ�ŶŽƚ�ƚŚĞ�ƟŵĞ�ƚŽ�ƐŝŵƉůǇ�ƚŚƌŽǁ�ƚŚĞ�ĚŽŽƌƐ�ŽƉĞŶ�
Žƌ�ůĞƚ�ĚŽǁŶ�ŽƵƌ�ŐƵĂƌĚ͘��tŚŝůĞ�ƐŽŵĞ�ĐĂƉĂĐŝƚǇ�ůŝŵŝƚƐ�ǁŝůů�ďĞ�ŝŶĐƌĞĂƐĞĚ͕�ǁĞ�ŵƵƐƚ�Ăůů�ƌĞŵĞŵďĞƌ�ƚŽ�ƐƚĂǇ�ǀŝŐŝůĂŶƚ�
ĂŶĚ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƉƌŽƚĞĐƚ�ŽƵƌƐĞůǀĞƐ͕�ŽƵƌ�ůŽǀĞĚ�ŽŶĞƐ͕�ĂŶĚ�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ͘͟ 

dŚĞ��ŽŵŵŽŶǁĞĂůƚŚ�ǁŝůů�ŵĂŝŶƚĂŝŶ�Ă�^ĂĨĞƌ�Ăƚ�,ŽŵĞ�ƐƚƌĂƚĞŐǇ�ǁŝƚŚ�ĐŽŶƟŶƵĞĚ�ŵŝƟŐĂƟŽŶ�ƐƚƌĂƚĞŐŝĞƐ�ůŝŬĞ�ƉŚǇƐŝͲ
ĐĂů�ĚŝƐƚĂŶĐŝŶŐ͕�ƚĞůĞǁŽƌŬŝŶŐ͕�ĂŶĚ�ƵŶŝǀĞƌƐĂů�ŵĂƐŬ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��<ĞǇ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�&ŽƵƌƚŚ��ŵĞŶĚĞĚ��ǆĞĐƵͲ
ƟǀĞ�KƌĚĞƌ�^ĞǀĞŶƚǇ-dǁŽ�ŝŶĐůƵĚĞ͗ 

· ^ŽĐŝĂů�ŐĂƚŚĞƌŝŶŐƐ͗�dŚĞ�ŵĂǆŝŵƵŵ�ŶƵŵďĞƌ�ŽĨ�ŝŶĚŝǀŝĚƵĂůƐ�ƉĞƌŵŝƩĞĚ�ŝŶ�Ă�ƐŽĐŝĂů�ŐĂƚŚĞƌŝŶŐ�ǁŝůů�ŝŶĐƌĞĂƐĞ�ƚŽ�
ϱϬ�ƉĞŽƉůĞ�ĨŽƌ�ŝŶĚŽŽƌ�ƐĞƫŶŐƐ�ĂŶĚ�ϭϬϬ�ƉĞŽƉůĞ�ĨŽƌ�ŽƵƚĚŽŽƌ�ƐĞƫŶŐƐ͘�^ŽĐŝĂů�ŐĂƚŚĞƌŝŶŐƐ�ŚĂĚ�ďĞĞŶ�ůŝŵŝƚĞĚ�
ƚŽ�ϭϬ�ƉĞŽƉůĞ�ŝŶĚŽŽƌƐ�ĂŶĚ�Ϯϱ�ƉĞŽƉůĞ�ŽƵƚĚŽŽƌƐ͘ 

 
· �ŶƚĞƌƚĂŝŶŵĞŶƚ�ǀĞŶƵĞƐ͗��ůů�ŝŶĚŽŽƌ�ĂŶĚ�ŽƵƚĚŽŽƌ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ĂŶĚ�ƉƵďůŝĐ�ĂŵƵƐĞŵĞŶƚ�ǀĞŶƵĞƐ�ŵƵƐƚ�

ĐŽŶƟŶƵĞ�ƚŽ�ŽƉĞƌĂƚĞ�Ăƚ�ϯϬ�ƉĞƌĐĞŶƚ�ĐĂƉĂĐŝƚǇ͘��/ŶĚŽŽƌ�ǀĞŶƵĞƐ�ŵƵƐƚ�ŽƉĞƌĂƚĞ�Ăƚ�ϯϬ�ƉĞƌĐĞŶƚ�ĐĂƉĂĐŝƚǇ�Žƌ�
ǁŝƚŚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϱϬϬ�ƉĞŽƉůĞ͕�ĂŶ�ŝŶĐƌĞĂƐĞ�ĨƌŽŵ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĐĂƉ�ŽĨ�ϮϱϬ�ƉĞŽƉůĞ͘��KƵƚĚŽŽƌ�ǀĞŶƵĞƐ�
ŵƵƐƚ�ŽƉĞƌĂƚĞ�Ăƚ�ϯϬ�ƉĞƌĐĞŶƚ�ĐĂƉĂĐŝƚǇ͕�ǁŝƚŚ�ŶŽ�ƐƉĞĐŝĮĐ�ĐĂƉ�ŽŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĂƩĞŶĚĞĞƐ͘��dŚĞƐĞ�ǀĞŶƵĞƐ�
ǁĞƌĞ�ƉƌĞǀŝŽƵƐůǇ�ůŝŵŝƚĞĚ�ƚŽ�ϯϬ�ƉĞƌĐĞŶƚ�ĐĂƉĂĐŝƚǇ�Žƌ�ƵƉ�ƚŽ�ϭ͕ϬϬϬ�ĂƩĞŶĚĞĞƐ͕�ǁŚŝĐŚĞǀĞƌ�ǁĂƐ�ĨĞǁĞƌ͘ 

 
· ZĞĐƌĞĂƟŽŶĂů�ƐƉŽƌƟŶŐ�ĞǀĞŶƚƐ͗�dŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐƉĞĐƚĂƚŽƌƐ�ĂůůŽǁĞĚ�Ăƚ�ƌĞĐƌĞĂƟŽŶĂů�ƐƉŽƌƟŶŐ�ĞǀĞŶƚƐ�ǁŝůů�

ŝŶĐƌĞĂƐĞ�ĨƌŽŵ�Ϯϱ�ƚŽ�ϭϬϬ�ƉĞŽƉůĞ�ƉĞƌ�ĮĞůĚ�Žƌ�ϯϬ�ƉĞƌĐĞŶƚ�ĐĂƉĂĐŝƚǇ͕�ǁŚŝĐŚĞǀĞƌ�ŝƐ�ůĞƐƐ�ĨŽƌ�ŝŶĚŽŽƌ�ƐĞƫŶŐƐ͕�
ĂŶĚ�ĨƌŽŵ�ϮϱϬ�ƚŽ�ϱϬϬ�ƉĞŽƉůĞ�ƉĞƌ�ĮĞůĚ�Žƌ�ϯϬ�ƉĞƌĐĞŶƚ�ĐĂƉĂĐŝƚǇ͕�ǁŚŝĐŚĞǀĞƌ�ŝƐ�ůĞƐƐ�ĨŽƌ�ŽƵƚĚŽŽƌ�ƐĞƫŶŐƐ͘ 

 
· /Ŷ-ƉĞƌƐŽŶ�ŐƌĂĚƵĂƟŽŶ�ĂŶĚ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ĞǀĞŶƚƐ͗�'ŽǀĞƌŶŽƌ�EŽƌƚŚĂŵ�ŝƐƐƵĞĚ�ƉƌĞůŝŵŝŶĂƌǇ�ŐƵŝĚĂŶĐĞ ŽŶ�

ƐĂĨĞ�ŝŶ-ƉĞƌƐŽŶ�ŐƌĂĚƵĂƟŽŶƐ�ĂŶĚ�ĐŽŵŵĞŶĐĞŵĞŶƚƐ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�Ă�ĐĂƉ�ŽĨ�ϱ͕ϬϬϬ�ƉĞŽƉůĞ�Žƌ�ϯϬ�ƉĞƌĐĞŶƚ�
ŽĨ�ƚŚĞ�ǀĞŶƵĞ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ŽƵƚĚŽŽƌ�ĞǀĞŶƚƐ͕�ǁŚŝĐŚĞǀĞƌ�ŝƐ�ůĞƐƐ͘���ǀĞŶƚƐ�ŚĞůĚ�ŝŶĚŽŽƌƐ�ŵĂǇ�ŚĂǀĞ�ƵƉ�ƚŽ�ϱϬϬ�
ƉĞŽƉůĞ͕�Žƌ�ϯϬ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ǀĞŶƵĞ�ĐĂƉĂĐŝƚǇ͕�ǁŚŝĐŚĞǀĞƌ�ŝƐ�ůĞƐƐ͘���ƩĞŶĚĞĞƐ�ŵƵƐƚ�ǁĞĂƌ�ŵĂƐŬƐ�ĂŶĚ�ĨŽůůŽǁ�
ŽƚŚĞƌ�ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ƐĂĨĞƚǇ�ƉƌŽƚŽĐŽůƐ�ƚŽ�ĞŶƐƵƌĞ�ƉƌŽƉĞƌ�ĚŝƐƚĂŶĐŝŶŐ͘ 



ϵ 

$UOLQJWRQ¶V�*ODVV�5HF\FOLQJ�6SDUNOHV 
$UOLQJWRQ¶V�JODVV�UHF\FOLQJ GURS-RII�SURJUDP�
FRQWLQXHV�WR�VKDWWHU�H[SHFWDWLRQV�E\�VXU�
SDVVLQJ���PLOOLRQ�SRXQGV��������WRQV��FRO�
OHFWHG�VLQFH�LWV�GHEXW�LQ������ 

$QG�WKH�HIIRUW�LV�RIILFLDOO\�SD\LQJ�RII���7KH�
&RXQW\�QRZ�UHFHLYHV�����SHU�WRQ�IRU�JODVV�
FROOHFWHG�DV�WKH�UHVXOW�RI�D�QHZ�KDXOLQJ�DQG�
FRPPRGLW\�FRQWUDFW�ZLWK�D�3HQQV\OYDQLD�UH�
F\FOHU� 

&ROOHFWLRQ�ELQV�LQ�$UOLQJWRQ�KLW�WKH�ILUVW�PLO�
OLRQ�PDUN������WRQV��IRU�JODVV�MDUV�DQG�ERW�
WOHV�HLJKW�PRQWKV�DIWHU�WKH�SURJUDP�VWDUWHG�
LQ�$SULO�������WKHQ�GRXEOHG�WKDW�KDXO�RQO\�
IRXU�PRQWKV�ODWHU� 

)LYH�GURS-RII�VLWHV DUH�VSUHDG�HYHQO\�DFURVV�WKH�&RXQW\��PHDQLQJ�D�JODVV�UHF\FOLQJ�ELQ�LV�
RQO\������PLOHV�IURP�DQ\�$UOLQJWRQ�KRPH� 

:KHQ�WKH�GURS-RII�SURJUDP�ZDV�ODXQFKHG�DV�D�SDUWQHUVKLS�RI�1RUWKHUQ�9LUJLQLD�MXULVGLF�
WLRQV��WKH�FROOHFWHG�JODVV�ZDV�FUXVKHG�E\�)DLUID[�&RXQW\�IRU�XVH�LQ�UHJLRQDO�ODQGVFDSLQJ�
DQG�LQIUDVWUXFWXUH�SURMHFWV� 

%XW�LQ�UHFHQW�PRQWKV��D�SULYDWH�JODVV�UHF\FOLQJ�FRPSDQ\�KDV�EHHQ�FDUWLQJ�RII�$UOLQJWRQ�
JODVV�IRU�SURFHVVLQJ��WDNLQJ�DGYDQWDJH�RI�WKH�SUHVRUWHG�ELQV�ZLWK�YLUWXDOO\�QR�FRQWDPLQD�
WLRQ��7KH�FRPSDQ\�XVHV�WKH�UHF\FOHG�PDWHULDO�WR�PDNH�QHZ�ERWWOHV��LQVXODWLRQ��ILOWHU�PDWHUL�
DOV��VDQG�PDWHULDO�DQG�RWKHU�SURGXFWV� 

5HVLGHQWV�DUH�XUJHG�WR�ZRUN�ZLWK�QHLJKERUV�LQ�FRPELQLQJ�WULSV�WR�GURS�RII�JODVV���:KLOH�$U�
OLQJWRQ¶V�ILYH�UHF\FOLQJ�GURS-RII�VLWHV�VXFFHVVIXOO\�HPEUDFH�$UOLQJWRQ¶V�VXVWDLQDELOLW\�
JRDOV��WKH\�VKRXOG�QHYHU�EH�XVHG�IRU�GXPSLQJ��,I�WKHUH¶V�QRW�D�VSHFLILF�ELQ�IRU�VRPH�
WKLQJ�DW�D�UHF\FOLQJ�GURS-RII�VLWH��SOHDVH�GRQ¶W�OHDYH�LW�EHKLQG� 

','�<28�.12:"��7KH�DFFHVV�KROHV�RQ�&RXQW\�FROOHFWLRQ�ELQV�DUH�VL]HG�WR�DFFHSW�ERW�
WOHV�DQG�MDUV�ZKLOH�NHHSLQJ�RXW�ODUJHU��XQZDQWHG�LWHPV��7KH�UHODWLYHO\�VPDOO�KROHV�DOVR�
PHDQ�SURWHFWLRQ�IURP�JODVV�FUDVKLQJ�LQVLGH�WKH�ELQ� 

	����������ǯ������������������������������-�ơ������������������������
����������͚͘͘͟��Ǥ��������������Ǥ 

)5$8'�$/(57 

2QFH�DJDLQ��ZH�KDYH�UHSRUWV�RI�VFDPPHUV�FRQWDFWLQJ�RXU�UHVLGHQWV�E\�HPDLO�SUHWHQGLQJ�WR�EH�
PHPEHUV�RI�RXU�%RDUG�RU�RXU�PDQDJHPHQW�VWDII����3OHDVH�EH�DOHUW�IRU�WKHP���$OZD\V�FKHFN�WKH�
DGGUHVV�IURP�ZKLFK�DQ�HPDLO�RULJLQDWHG���<RXU�%RDUG�PHPEHUV�ZLOO�QHYHU�DVN�\RX�IRU�PRQH\�RU�
LQDSSURSULDWH�LQIRUPDWLRQ���,W�LV�DOZD\V�EHVW�WR�GHOHWH�VXFK�VXVSLFLRXV�PHVVDJHV�ZLWKRXW�RSHQLQJ�
WKHP͘ 



ϭϬ 

6WUHHW�6ZHHSLQJ�6HDVRQ�WR�%HJLQ 
$UOLQJWRQ�&RXQW\¶V�DQQXDO�VWUHHW�VZHHSLQJ�VHDVRQ�
EHJLQV�WKLV�PRQWK�DQG�FRQWLQXHV�WKURXJK�2FWREHU��
6WUHHW�VZHHSLQJ�UHPRYHV�DFFXPXODWHG�GHEULV�DQG�
SROOXWDQWV��VXFK�DV�VDQG��VDOW��PHWDOV��SHWUROHXP�
SURGXFWV��DQG�EDFWHULD��EHIRUH�WKH\�ZDVK�LQWR�
VWUHDPV��WKH�3RWRPDF�5LYHU��DQG�WKH�&KHVDSHDNH�
%D\���6WUHHWV�DUH�VZHSW�IRXU�WLPHV�SHU�\HDU�-�WKDW¶V�
EHHQ�UHGXFHG�IURP�VHYHQ�WLPHV�GXH�WR�EXGJHW�UHVWULFWLRQV� 

7KH�&RXQW\�HVWLPDWHV�WKDW�����ODQH�PLOHV�DUH�VZHSW�FRXQW\ZLGH���7KH�&RXQW\�KDV�GLYLGHG�$UOLQJ�
WRQ¶V����FLYLF�DVVRFLDWLRQV�LQWR����VWUHHW�VZHHSLQJ�]RQHV��DQG�)DLUOLQJWRQ�IDOOV�LQWR�]RQH�����2XU�
QH[W�WZR�VFKHGXOHG�VWUHHW�VZHHSLQJ�GDWHV�DUH�$SULO���DQG�-XQH��� 

6WUHHW�VZHHSLQJ�RFFXUV�EHWZHHQ�����DP�DQG�����SP���$UOLQJWRQ�&RXQW\�DVNV�UHVLGHQWV�ZKR�KDYH�
SDUNHG�RQ�&RXQW\�VWUHHWV�WR�PRYH�WKHLU�FDUV�IURP�WKH�VWUHHWV�RQ�VWUHHW�VZHHSLQJ�GD\V�VR�WKDW�WKH�
VWUHHW�VZHHSHUV�FDQ�SURYLGH�PRUH�HIIHFWLYH�VZHHSLQJ���<RX�DUH�DOVR�DVNHG�WR�SOHDVH�UHPLQG�\RXU�
QHLJKERUV�DERXW�VWUHHW�VZHHSLQJ�GD\V�� 

5HPLQGHU�-�6WD\�$ZD\�IURP�%DLW�%R[HV 
7KH�*OHQ¶V�SHVW�FRQWURO�FRQWUDFWRU��&RYHQDQW�3HVW�0DQDJHPHQW��KDV�SODFHG�QXPHURXV�URGHQW�EDLW�
ER[HV�WKURXJKRXW�WKH�FRPPXQLW\���<RX�PD\�QRW�NQRZ�LW�LI�\RX¶UH�QRW�ORRNLQJ�IRU�WKHP�EHFDXVH�
WKH\�WHQG�WR�EOHQG�LQWR�WKHLU�VXUURXQGLQJV� 

7KDW�EHLQJ�VDLG��WKHUH�KDYH�EHHQ�UHSRUWV�ODWHO\�RI�NLGV�ILQGLQJ�WKH�ER[HV�DQG�
WU\LQJ�WR�SU\�WKHP�RSHQ���7KLV�LV�QRW�D�JUHDW�LGHD���,Q�IDFW��SDUHQWV�VKRXOG�
ZDUQ�WKHLU�NLGV�WR�VWHHU�FOHDU�RI�WKHVH�EODFN�EDLW�ER[HV�OLNH�WKH�RQH�SLFWXUHG�
WR�WKH�OHIW� 

%DLW�VWDWLRQV�DUH�XVHIXO�IRU�FRQWUROOLQJ�PLFH�DQG�UDWV���$�EDLW�VWDWLRQ�LV�QRW�D�WUDS��EXW�UDWKHU�D�GH�
YLFH�WKDW�KROGV�D�EDLW�EORFN�VHFXUHO\�LQVLGH�WR�SUHYHQW�FKLOGUHQ�DQG�SHWV�IURP�FRPLQJ�LQ�FRQWDFW�
ZLWK�LW�VR�WKH\¶UH�SURWHFWHG�DJDLQVW�DFFLGHQWDO�SRLVRQLQJ���5RGHQWV�GR�QRW�GLH�LQ�WKH�EDLW�VWDWLRQ��VR�
GRQ
W�H[SHFW�WR�ILQG�DQ\�WKHUH���,QVWHDG��D�PRXVH�RU�UDW�HQWHUV�WKH�VWDWLRQ��HDWV�D�OHWKDO�GRVH�RI�
EDLW��OHDYHV�WKH�VWDWLRQ��DQG�XVXDOO\�JRHV�EDFN�WR�LWV�QHVW�ZKHUH�LW�GLHV��-��GD\V�ODWHU� 

%DLW�VWDWLRQV�DUH�XVHIXO�EHFDXVH�WKH\�SURWHFW�EDLW�IURP�PRLVWXUH�DQG�GXVW��PDNLQJ�WKH�EDLW�PRUH�
DFFHSWDEOH�WR�WKH�WDUJHW�DQLPDO��SURYLGH�D�SURWHFWHG�SODFH�IRU�URGHQWV�WR�IHHG��DOORZLQJ�WKHP�WR�
IHHO�PRUH�VHFXUH��NHHS�QRQ-WDUJHW�DQLPDOV��VXFK�DV�SHWV��DQG�FKLOGUHQ�DZD\�IURP�EDLW�WKDW�PD\�EH�
KD]DUGRXV�WR�WKHP��DOORZ�\RX�WR�SODFH�EDLW�LQ�VRPH�ORFDWLRQV�ZKHUH�LW�ZRXOG�RWKHUZLVH�EH�GLIILFXOW�
GXH�WR�ZHDWKHU�RU�SRWHQWLDO�KD]DUGV�WR�QRQ-WDUJHW�DQLPDOV��DQG�KHOS�SUHYHQW�WKH�DFFLGHQWDO�VSLOOLQJ�
RI�EDLW�� 



ϭϭ 

'Ğƚ�ZĞĂĚǇ�-�ƚŚĞ��ŝĐĂĚĂƐ�ĂƌĞ��ŽŵŝŶŐ͊ 
�ƚ�ƐŽŵĞ�ƉŽŝŶƚ�ƚŚŝƐ�ŵŽŶƚŚ͕�ƚŚĞ��ƌŽŽĚ�y�;ƚĞŶͿ�ĐŝĐĂĚĂƐ͕�ĂůƐŽ�ŬŶŽǁŶ�
ĂƐ�ƚŚĞ��ŝŐ��ƌŽŽĚ͕�ǁŝůů�ďĞŐŝŶ�ƚŽ�ĞŵĞƌŐĞ�ĨƌŽŵ�ƚŚĞ�ŐƌŽƵŶĚ͘���Ǉ�DĂǇ�
ŵĂƐƐŝǀĞ�ŶƵŵďĞƌƐ�ŽĨ�ƚŚĞƐĞ�ĐŝĐĂĚĂƐ�ǁŝůů�ďĞ�ŽƵƚ�ĨƌŽŵ�ƚŚĞŝƌ�ƵŶĚĞƌͲ
ŐƌŽƵŶĚ�ŚŝĚĞŽƵƚƐ�ĂŶĚ�ǁŝůů�ƚĂŬĞ�ƚŽ�ƚƌĞĞƚŽƉƐ�ŝŶ�ƚŚĞ�'ůĞŶ�ĂŶĚ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�DŝĚ-�ƚůĂŶƟĐ�ƌĞŐŝŽŶ͘ 

dŚĞ�ĐŝĐĂĚĂƐ�ǁŝůů�ĚĞĮŶŝƚĞůǇ�ŵĂŬĞ�ƚŚĞŝƌ�ƉƌĞƐĞŶĐĞ�ŬŶŽǁŶ͘��zŽƵ�ǁŝůů�
ƐĞĞ�ƚŚĞŵ�ĂŶĚ�ŚĞĂƌ�ƚŚĞŵ͘��dŚĞ�ďƵǌǌŝŶŐ�ƐŽƵŶĚƐ�ŵĂĚĞ�ďǇ�ƚŚĞ�ŵĂůĞ�
ĐŝĐĂĚĂƐ�ĂƌĞ�ĂĐƚƵĂůůǇ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ŵĂƟŶŐ�ƌŝƚƵĂů͘��dŚĞǇ�ĂƌĞ�ŶŽƚ�

ŚĂƌŵĨƵů�ƚŽ�ǇŽƵƌ�ŚŽŵĞ͕�ǇŽƵƌ�ƉĞƚƐ͕�Žƌ�ǇŽƵƌ�ƉůĂŶƚƐ͕�ďƵƚ�ǇŽƵ�ŵĂǇ�ĐĞƌƚĂŝŶůǇ�ƚŚŝŶŬ�ŽƚŚĞƌǁŝƐĞ�ǁŚĞŶ�ǇŽƵ�ƐĞĞ�
ƚŚĞŵ�ƵƉ�ĐůŽƐĞ�ĂŶĚ�ƉĞƌƐŽŶĂů͘���Ƶƚ�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞǇ�ĚŽŶ͛ƚ�ďŝƚĞ�Žƌ�ƐƟŶŐ͘��dŚĞ�ďŽƩŽŵ�ůŝŶĞ�ŝƐ͗��ĂŶŶŽǇŝŶŐ͕�ǇĞƐ͕�
ďƵƚ�ŚĂƌŵĨƵů͕�ŶŽ͘ 

dŚĞ�ĐŝĐĂĚĂƐ�ƚŚĂƚ�ĂƌĞ�ƐĞƚ�ƚŽ�ĞŵĞƌŐĞ�ƚŚŝƐ�ǇĞĂƌ�ĂƌĞ�ŬŶŽǁŶ�ĂƐ�ƉĞƌŝŽĚŝĐĂů�ĐŝĐĂĚĂƐ͕�ǁŚŝĐŚ�ĂƌĞ�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ƚŚĞ�
ĂŶŶƵĂů�ĐŝĐĂĚĂƐ�ƚŚĂƚ�ǁĞ�ƚĞŶĚ�ƚŽ�ƐĞĞ�ĞĂĐŚ�ǇĞĂƌ�ŚĞƌĞ�ŝŶ�EŽƌƚŚĞƌŶ�sŝƌŐŝŶŝĂ͘��dŚĞ��ŝŐ��ƌŽŽĚ�ŽŶůǇ�ŵĂŬĞƐ�ĂŶ�ĂƉͲ
ƉĞĂƌĂŶĐĞ�ŽŶĐĞ�ĞǀĞƌǇ�ϭϳ�ǇĞĂƌƐ͘��dŚĂƚ�ŵĞĂŶƐ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ĐŝĐĂĚĂƐ�ĂƌĞ�ƚŚĞ�ŽīƐƉƌŝŶŐ�ŽĨ�ƚŚĞ�ďƵŐƐ�ƚŚĂƚ�ůĂƐƚ�
ĞŵĞƌŐĞĚ�ŝŶ�ϮϬϬϰ͘ 

dŚĞ�ǁŝŶŐĞĚ�ǀŝƐŝƚŽƌƐ�ǁŝůů�ƐƟĐŬ�ĂƌŽƵŶĚ�ƵŶƟů�ĞĂƌůǇ�:ƵŶĞ�ďĞĨŽƌĞ�ƚŚĞǇ�ĮŶŝƐŚ�ŵĂƟŶŐ�ĂŶĚ�ĚŝƐĂƉƉĞĂƌ�ƵŶĚĞƌͲ
ŐƌŽƵŶĚ͘��:ƵƐƚ�ƚŚŝŶŬ͕�ĂŌĞƌ�ǁĞ�ƐƵƌǀŝǀĞ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ĐŝĐĂĚĂƐ͕�ǁĞ�ǁŽŶ͛ƚ�ŚĂǀĞ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ƚŚĞŵ�ĂŐĂŝŶ�ƵŶƟů�ϮϬϯϴ͊ 

�ƌŽŶĞƐ�KǀĞƌ��ƌůŝŶŐƚŽŶ�ƚŽ�DĞĂƐƵƌĞ��ĞĞƌ�WŽƉƵůĂƟŽŶ 
�ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�ŚĂƐ�ŚŝƌĞĚ�Ă�ĐŽŶƚƌĂĐƚŽƌ�ƚŽ�ƉĞƌĨŽƌŵ�Ă�ĚƌŽŶĞ�ƐƵƌǀĞǇ�ŽĨ�ŚĞĂƚ�
ƐŝŐŶĂƚƵƌĞƐ�ƚƌĂŶƐĞĐƟŶŐ�ƚŚĞ��ŽƵŶƚǇ�ƚŽ�ŵĞĂƐƵƌĞ�ƚŚĞ�ǁŚŝƚĞ-ƚĂŝůĞĚ�ĚĞĞƌ�ƉŽƉƵůĂͲ
ƟŽŶ͘��dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŐůĞĂŶĞĚ�ĨƌŽŵ�ƚŚĞ�ƐƵƌǀĞǇ�ǁŝůů�ŝŶĨŽƌŵ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ŽĨ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�&ŽƌĞƐƚƌǇ�ĂŶĚ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�WůĂŶ͘ 

/ƚ͛Ɛ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ŚĞĂƚ�ƐŝŐŶĂƚƵƌĞƐ͕�ƚŚĞƐĞ�ƐƵƌǀĞǇƐ�ǁŝůů�
ŽŶůǇ�ĐŽůůĞĐƚ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ĚĞĞƌ͘��/ƚ�ĚŽĞƐ�ŶŽƚ�ŝĚĞŶƟĨǇ�ƉĞŽƉůĞ͘ 

dŚĞ�ĚƌŽŶĞƐ�ǁŝůů�ďĞ�ŇǇŝŶŐ�ŽǀĞƌ��ƌůŝŶŐƚŽŶ�ďĞŐŝŶŶŝŶŐ�Ă�ŚĂůĨ�ŚŽƵƌ�ďĞĨŽƌĞ�ƐƵŶƌŝƐĞ�ŽŶ�DŽŶĚĂǇ͕��Ɖƌŝů�ϱ͕�ϮϬϮϭ͕�
;ǁĞĂƚŚĞƌ�ƉĞƌŵŝƫŶŐͿ�ĂŶĚ�ǁŝůů�ĐŽŶƟŶƵĞ�ĞĂĐŚ�ĚĂǇ�ƵŶƟů�ϯϬ�ŵŝŶƵƚĞƐ�ĂŌĞƌ�ƐƵŶƐĞƚ͘��dŚĞǇ�ǁŝůů�ŶŽƚ�ďĞ�ŇǇŝŶŐ�Ăƚ�
ŶŝŐŚƚ͘��dŚĞ�ƐƵƌǀĞǇ�ĐŽƵůĚ�ƚĂŬĞ�ƵƉ�ƚŽ�ƚǁŽ�ǁĞĞŬƐ͕�ďƵƚ�ŝƚ�ŝƐ�ǁĞĂƚŚĞƌ�ĚĞƉĞŶĚĞŶƚ͘ 

�ƌŽŶĞƐ�ĂƌĞ�ŶŽƚ�ƉĞƌŵŝƩĞĚ�ƚŽ�ŇǇ�ŽǀĞƌ��ƌůŝŶŐƚŽŶ�ĞǆĐĞƉƚ�ĨŽƌ�ǀĞƌǇ�ůŝŵŝƚĞĚ�ŝŶƐƚĂŶĐĞƐ͘���ƌůŝŶŐƚŽŶ�ŚĂƐ�ĐŽŽƌĚŝŶĂƚͲ
ĞĚ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ǁŝƚŚ�ƚŚĞ�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ͕�ƚŚĞ�&ĞĚĞƌĂů��ǀŝĂƟŽŶ��ĚŵŝŶŝƐƚƌĂƟŽŶ�;&��Ϳ͕�
dƌĂŶƐƉŽƌƚĂƟŽŶ�^ĞĐƵƌŝƚǇ��ĚŵŝŶŝƐƚƌĂƟŽŶ�;d^�Ϳ͕�ZŽŶĂůĚ�ZĞĂŐĂŶ�EĂƟŽŶĂů��ŝƌƉŽƌƚ͕��ĂŶĚ��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�WŽͲ
ůŝĐĞ��ĞƉĂƌƚŵĞŶƚ�;��W�Ϳ͘��/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�&���ŐƵŝĚĞůŝŶĞƐ͕���W��ǁŝůů�ďĞ�ŽŶƐŝƚĞ�ŵŽŶŝƚŽƌŝŶŐ�ƚŚĞ�ĚƌŽŶĞ�
ŇŝŐŚƚƐ͘ 



ϭϮ 

6KRUW-7HUP�5HQWDOV�DUH�1RW�$OORZHG 
$OWKRXJK�$UOLQJWRQ�&RXQW\�KDV�VDQFWLRQHG�VKRUW-WHUP�UHQWDOV�

WKURXJK�RQOLQH�VHUYLFHV�VXFK�DV�$LUEQE��95%2��DQG�&UDLJVOLVW��VXFK�

UHQWDOV�DUH�IRUELGGHQ�LQ�)DLUOLQJWRQ�*OHQ� 

$FFRUGLQJ�WR�RXU�0DVWHU�'HHG��3DJH����3DUDJUDSK�����³7KH�UHVSHF�

WLYH�)DPLO\�8QLWV�VKDOO�QRW�EH�UHQWHG�E\�WKH�FR-RZQHUV�WKHUHRI�IRU�

WUDQVLHQW�RU�KRWHO�SXUSRVHV�ZKLFK�VKDOO�EH�GHILQHG�DV��D��UHQWDOV�IRU�DQ\�SHULRG�OHVV�

WKDQ�WKLUW\������GD\V��RU��E��DQ\�UHQWDO�LI�WKH�RFFXSDQWV�RI�WKH�)DPLO\�8QLW�DUH�SURYLG�

HG�WKH�FXVWRPDU\�KRWHO�VHUYLFHV��VXFK�DV�URRP�VHUYLFH�IRU�IRRG�DQG�EHYHUDJH��PDLG�

VHUYLFH��IXUQLVKLQJ�ODXQGU\�DQG�OLQHQ��RU�EHOOER\�VHUYLFH��2WKHU�WKDQ�WKH�IRUHJRLQJ�RE�

OLJDWLRQV��WKH�FR-RZQHUV�RI�WKH�UHVSHFWLYH�)DPLO\�8QLWV�VKDOO�KDYH�WKH�DEVROXWH�ULJKW�WR�

OHDVH�VDPH�SURYLGHG�WKDW�VDLG�OHDVH�LV�PDGH�VXEMHFW�WR�WKH�FRYHQDQWV�DQG�UHVWULFWLRQV�

FRQWDLQHG�LQ�WKLV�'HHG�DQG�IXUWKHU�VXEMHFW�WR�WKH�%\-/DZV�DQG�3URSHUW\�0DLQWHQDQFH�

$JUHHPHQW�DWWDFKHG�KHUHWR�´ 

,Q�DGGLWLRQ��RXU�%\-/DZV�VSHDN�WR�OHDVLQJ�DQG�UHQWDOV�LQ�$UWLFOH�9,��6HFWLRQ����3DUD�

JUDSK��Q���³$Q\�OHDVH�RU�UHQWDO�DJUHHPHQW�IRU�D�)DPLO\�8QLW�PXVW�EH�IRU�DQ�LQLWLDO�SH�

ULRG�RI�DW�OHDVW�VL[�����PRQWKV�´ 

9LRODWLRQV�RI�WKH�0DVWHU�'HHG�RU�+DQGERRN�E\�DQ\�FR-RZQHU�RU�WHQDQW�DUH�DFWLRQDEOH�� 



ϭϯ 

)DLUOLQJWRQ�*OHQ�&RQWDFW�/LVW��$SULO������ 

%2$5'�2)�',5(&7256 

3UHVLGHQW � &KDUOLH�5REELQV  ������6��6WDIIRUG�  ���-���-����� FEUREELQV��#JPDLO�FRP� 

9LFH�3UHVLGHQW� -HUHP\�:LHGHPDQQ � ������6����WK�  ���-���-����� MPZLHGHPDQQ�IDLUOLQJWRQ�JOHQ#JPDLO�FRP 

7UHDVXUHU� 0D\QDUG�'L[RQ  ������6����WK�  ���-���-����� PD\QDUGGL[RQ#YHUL]RQ�QHW 

6HFUHWDU\  6XVDQ�+XQFKDU�  ������6����WK  ���-���-����� VXVDQKXQFKDU�IDLUOLQJWRQJOHQ#JPDLO�FRP 

$W�/DUJH�  7-�'R\OH�  � ������6����WK�  ���-���-���� WM�GR\OH�IDLUOLQJWRQ�JOHQ#JPDLO�FRP� 

&2857�5(35(6(17$7,9(6�*5283��&5*����&KDLU�0LFKDHO�:HOOV��&RXUW��� 

������XQLWV�� $OOLVRQ�0HUKDXW�  ����%�6��6WDIIRUG  ����-���-����� DOOLVRQ�PHUKDXW#JPDLO�FRP 

�������  7KRUD�6WDQZRRG�  �����6��6WDIIRUG���$��   WKRUDVWDQZRRG#JPDLO�FRP� 

�������  'DQLHO�2DNOH\�  �����6��6WDIIRUG�  ����-���-���� GDRDNOH\#JPDLO�FRP 

�������  -DVRQ�)RUG  �����6����WK  ����-���-����� MNHHSJRLQJ#JPDLO�FRP 

�������  )ORUHQFH�)HUUDUR  �����6����WK���%��  ����-���-����� IGIHUUDUR�#YHUL]RQ�QHW 

�������  -HUHP\�:LHGHPDQQ� �����6����WK�  ����-���-���� MPZLHGHPDQQ�IDLUOLQJWRQ�JOHQ#JPDLO�FRP 

�������  0LFKDHO�:HOOV�  �����6����WK�  ����-���-���� PLNHB����#\DKRR�FRP 

�������  %DUEDUD�'HDQ  �����6����WK  ����-���-���� PDXULFHYHUGD������#\DKRR�FRP 

�������  5R[DQQH�6\NHV  �����6��8WDK�  ����-���-���� UR[DQQHV\NHV#FRPFDVW�QHW 

��������  &DURO�*RRGORH  �����6����WK  ����-���-���� FDJRRGORH#FRPFDVW�QHW 

��������  92/817((5�1(('(' 

�������  /RUL�'HUND\�  �����6��6WDIIRUG�  ����-���-���� ORUL�GHUND\#RXWORRN�FRP 

��������  &KDUOLH�5REELQV�  �����6��6WDIIRUG�  ����-���-����� FEUREELQV��#JPDLO�FRP 

��������  (OOHQ�0F'HUPRWW�  �����6����WK�  ����-���-����� HOOHQPFGHUPRWW#\DKRR�FRP 

��������  0LNH�+DKQ  �����6����WK���$��  ����-���-����� PKDKQ�����#FV�FRP 

��������  0D\QDUG�'L[RQ  �����6����WK�  ����-���-����� PD\QDUGGL[RQ#YHUL]RQ�QHW 

&225',1$7256�DQG�&200,77((�&+$,56 

$UFKLYLVW�  0D\QDUG�'L[RQ�  �����6����WK�  ����-���-����� PD\QDUGGL[RQ#YHUL]RQ�QHW 

%DVNHWEDOO� 3DWULFN�0XUUD\  �����6����WK�  ����-���-����� SJPXUUD\#DWW�QHW 

)LQDQFH�  0D\QDUG�'L[RQ�  �����6����WK�  ����-���-����� PD\QDUGGL[RQ#YHUL]RQ�QHW 

*OHQ�(FKR� -D\�<LDQLORV�       MDVRQ\LDQLORV#\DKRR�FRP 

/DQGVFDSH 7LQD�&ROOLHU  �����6��6WDIIRUG���$�� ����-���-����� JOHQODQGVFDSLQJ#JPDLO�FRP 

3RRO��FR-FKDLUV�� /RUL�'HUND\�  �����6��6WDIIRUG�  ����-���-����� ORUL�GHUND\#RXWORRN�FRP 

  &DURO�*RRGORH�  �����6����WK�  ����-���-������ FDJRRGORH#FRPFDVW�QHW 

7HQQLV  :LOO�6PLWK�  �����6�8WDK�  ����-���-����� ZLOOUHJLQD#YHUL]RQ�QHW 

9DULDQFH�  *UHJ�/XNPLUH�  �����6���WK�  ����-���-����� JOXNPLUH#YHUL]RQ�QHW 

2QVLWH�6WDII� 0DUtD�&DVWUR�DQG�1HOVRQ�2UGRxH]�   ����-���-����� IDLUOLQJWRQJOHQVWDII#KRWPDLO�FRP 

3URSHUW\�0DQDJHU� &DQGDFH�/HZLV��&DUGLQDO�0DQDJHPHQW�   ����-���-����� F�OHZLV#FDUGLQDOPDQDJHPHQWJURXS�FRP 

2QVLWH�0DQDJHU� %HQ�0HQJVWDE�     ����-���-����� E�PHQJVWDE#FDUGLQDOPDQDJHPHQWJURXS�FRP�
  �%HQ¶V�KRXUV��7XHVGD\�	�)ULGD\�����DP-����SP�DQG�:HGQHVGD\�����-����SP� 

 

(0(5*(1&<�180%(5��DIWHU�EXVLQHVV�KRXUV�DQG�RQ�ZHHNHQGV�DQG�KROLGD\V������-���-���� 

127(��7KH�*OHQ�GRHV�QRW�UHWDLQ�FRQWUDFWRUV�IRU��RU�DOORZ�VWDII�WR�XQGHUWDNH��UHSDLUV�WKDW�DUH�D�FR-RZQHU�UHVSRQVLELOLW\�XQGHU�LWV�%\-ODZV��VXFK�
DV�VLQN�EDFN�XSV���DEVHQW�HPHUJHQF\�ZKHUH�WKH�FR-RZQHU�LV�XQDEOH�WR�DFW��GLVDEOHG��RXW-RI-WRZQ��HWF���� 



ϭϰ 

 

$SULO����� 
6XQ 0RQ 7XH :HG 7KX )UL 6DW 

    1 2 3 

%XON�7UDVK�
3LFN�8S� 

4 5 6 7 8 9 10 

11 12 13 

%RDUG�
0HHWLQJ�-�
����SP� 

14 15 16 17 

18 19 20 21 22 23 24 

25 26 27 28 29 30  



ϭϱ 

 

0D\����� 
6XQ 0RQ 7XH :HG 7KX )UL 6DW 

      1 

%XON�7UDVK�
3LFN�8S� 

2 3 4 5 6 7 8 

9 10 11 

%RDUG�
0HHWLQJ�-�
����SP� 

12 13 14 15 

16 17 18 19 20 21 22 

23 24 25 26 27 28 29 

30 31      


