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1HZVOHWWHU�RI�)DLUOLQJWRQ�*OHQ� 
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3RRO�6FKHGXOHG�WR�2SHQ�ZLWK�6RPH�5HVWULFWLRQV 
7KH�*OHQ¶V�3RRO�&RPPLWWHH�KDV�EHHQ�ZRUNLQJ�ZLWK�RXU�SRRO�FRQWUDFWRU��$WODQWLF�3RRO�6HUYLFH��WR�JHW�UHDG\�
IRU�WKH������SRRO�VHDVRQ���$QG�WKHUH�LV�JRRG�QHZV�-�RXU�SRRO�LV�VFKHGXOHG�WR�RSHQ�RQ�6DWXUGD\��0D\����DW�
�����DP���+RZHYHU��RXU�SRRO�ZLOO�RSHQ�ZLWK�VRPH�UHVWULFWLRQV�ZKLFK�PD\�HDVH�DV�WKH�VXPPHU�SURJUHVVHV� 

7KH�3RRO�&RPPLWWHH�DQG�$WODQWLF�KDYH�EHHQ�FORVHO\�IROORZLQJ�ERWK�9LUJLQLD�DQG�WKH�&HQWHUV�IRU�'LVHDVH�
&RQWURO�DQG�3UHYHQWLRQ��&'&��JXLGHOLQHV�WR�SUHSDUH�IRU�WKH�XSFRPLQJ�VHDVRQ��DQG�WKH\�ZLOO�EH�FRQWLQXRXVO\�
PRQLWRULQJ�IRU�FKDQJHV� 

5LJKW�QRZ��ZH�DUH�DOORZHG�����FDSDFLW\�DV�ORQJ�DV�WKHUH�LV�VWLOO�VL[�IHHW�RI�VRFLDO�GLVWDQFLQJ���7KDW�WUDQVODWHV�
WR�XS�WR����SHRSOH�DOORZHG�SHU�WLPH�VORW���/DVW�\HDU�WKH�FDS�ZDV�MXVW����SHRSOH�SHU�WLPH�VORW��VR�WKLV�LV�DQ�LP�
SURYHPHQW���$QG�WKH�WLPH�VORWV�DUH�LQFUHDVLQJ�WR�RQH�KRXU�DQG����PLQXWHV�HDFK�IURP�RQH�KRXU����PLQXWHV�
ODVW�\HDU���7KDW�ZLOO�OHDYH�WKH�OLIHJXDUGV����PLQXWHV�WR�VDQLWL]H�WKH�UDLOLQJV�DQG�EDWKURRPV�EHWZHHQ�VHVVLRQV� 

2QFH�DJDLQ��\RX�ZLOO�QHHG�WR�PDNH�D�UHVHUYDWLRQ�WKURXJK�VLJQXS�FRP�YLD�WKH�*OHQ¶V�ZHEVLWH��ZKHUH�SRRO�LQ�
IRUPDWLRQ�DQG�XSGDWHV�ZLOO�EH�SRVWHG�WKURXJKRXW�WKH�VXPPHU� 

)DFH�PDVNV�ZLOO�EH�UHTXLUHG�ZKHQ�HQWHULQJ�WKH�SRRO�IDFLOLW\��EXW�WKH\�DUH�QRW�QHFHVVDU\�ZKHQ�LQ�WKH�ZDWHU�RU�
ZKHQ�VHDWHG�VL[�IHHW�DSDUW�IURP�RWKHUV� 

:H�DUH�DEOH�WR�RSHQ�WKH�EDE\�SRRO�WKLV�VHDVRQ��KRZHYHU��LW�ZLOO�EH�OLPLWHG�WR�RQH�IDPLO\�DW�D�WLPH�XS�WR�VL[�
SHRSOH���$QG�ZH�ZLOO�XVH�WKH�*OHQ¶V�SRRO�FKDLUV�DQG�PDNH�FOHDQLQJ�VXSSOLHV�DYDLODEOH�VR�\RX�FDQ�ZLSH�WKH�
FKDLUV�GRZQ�DIWHU�XVLQJ���7KLV�LV�QRW�D�UHVSRQVLELOLW\�RI�WKH�OLIHJXDUGV� 

6SHDNLQJ�RI�OLIHJXDUGV��$WODQWLF�LV�VWLOO�VHDUFKLQJ�IRU�DGGLWLRQDO�OLIHJXDUGV���)RU�PRUH�LQIRUPDWLRQ��FDOO����-
���-�����RU�VHH�SDJH���RI�WKLV�QHZVOHWWHU�IRU�PRUH�LQIRUPDWLRQ� 

$V�RI�QRZ��WKHUH�ZLOO�QRW�EH�RSHQLQJ�DQG�FORVLQJ�VHDVRQ�SDUWLHV�RU�HYHQ�SULYDWH�SRRO�SDUWLHV�DOORZHG���$OVR��
QR�IRRG�DQG�QR�JXHVWV�ZLOO�EH�DOORZHG�DW�RXU�SRRO�WKLV�VXPPHU���1HZ������UHFUHDWLRQDO�SDVVHV�ZLOO�EH�GLV�
WULEXWHG�WR�HDFK�XQLW���7KH�3RRO�&RPPLWWHH�LV�SODQQLQJ�WR�GLVWULEXWH�EHWZHHQ�0D\����DQG���� 

7KDQNV�IRU�\RXU�SDWLHQFH�DQG�XQGHUVWDQGLQJ��DQG�KHUH¶V�WR�D�JUHDW�VXPPHU�DW�WKH�*OHQ�SRRO���� 

-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��Ɖƌŝů�ϭϯ͕�ϮϬϮϭ͕�ŽŶůŝŶĞ�ǀŝĂ�
�ŽŽŵ͘��,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŚŝŐŚůŝŐŚƚƐ͘ 

�WWZKs�� 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ďŝĚ�ŽĨ�WƌŽ-WĂǀĞ͕�/ŶĐ͘�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ΨϮϭϳ͕ϲϯϱ�ĨŽƌ�ƉĂƌŬŝŶŐ�ůŽƚ�ƌĞƉĂŝƌƐ�ǁŝƚŚ�ǁŽƌŬ�ƚŽ�
ĐŽŶĨŽƌŵ�ƚŽ�ƚŚĞ�ďŝĚ�ƐŽůŝĐŝƚĂƟŽŶ�ƐƉĞĐŝĮĐĂƟŽŶƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ZĞƐƚŽƌĂƟŽŶ��ŶŐŝŶĞĞƌŝŶŐ͕�/ŶĐ͘�;Z�/Ϳ�ƚŽ�;ϭͿ�ƌĞƉůĂĐĞ�
Ăůů�ƚŚƌĞĞ�ůŽƚƐ͕��ŽƵƌƚƐ�ϱ͕�ϭϬ͕�ĂŶĚ�ϭϯ͕�ŝŶ�ϮϬϮϭ͕�ƐƵďũĞĐƚ�ƚŽ�ŽŶůǇ�ŽŶĞ�ĐŽƵƌƚ�ďĞŝŶŐ�ŽƵƚ�ŽĨ�ƐĞƌǀŝĐĞ�Ăƚ�Ă�ƟŵĞ͖�ĂŶĚ�;ϮͿ�
ƚŽ�ĚŽ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƐĞĂůĐŽĂƟŶŐ�ĂŶĚ�ƌĞůĂƚĞĚ�ƉĂƌŬŝŶŐ�ůŽƚ�ƐƚƌŝƉŝŶŐ�ŝŶ��ŽƵƌƚƐ�ϯ͕�ϭϮ͕�ϭϱ͕�ĂŶĚ�ϭϲ͘ 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ƐŝŐŶĂƚƵƌĞ�ŽĨ�ƚǁŽ�ĂƵĚŝƚ�ĚŽĐƵŵĞŶƚƐ͗�;ϭͿ�ƚŚĞ�ůĞƩĞƌ�ĂƵƚŚŽƌŝǌŝŶŐ�ƚŚĞ�ĞŶŐĂŐĞŵĞŶƚ�ŽĨ�
'ŽůĚŬůĂŶŐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ĂƵĚŝƚ�ŽĨ�ϮϬϮϭ�ĂŶĚ�ƚŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ƚĂǆĞƐ�ĂŶĚ�;ϮͿ�ƚŚĞ�ůĞƩĞƌ�ĂĐŬŶŽǁůĞĚŐŝŶŐ�ŵĂŶͲ
ĂŐĞŵĞŶƚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ͘�� 

DŽǀĞĚ�ƚŽ�ƌĂƟĨǇ�ƚŚĞ�ĞĂƌůŝĞƌ�ĞŵĂŝů�ǀŽƚĞ�ƚŚĂƚ�ƵŶĂŶŝŵŽƵƐůǇ�ĚĞŶŝĞĚ�ƚŚĞ�ƌĞƋƵĞƐƚ�ŽĨ�ŽƵƌ�ůĂŶĚƐĐĂƉĞ�ĐŽŶƚƌĂĐƚŽƌ͕�
WƌŽĨĞƐƐŝŽŶĂů�'ƌŽƵŶĚƐ͕�/ŶĐ͕͘�ƚŽ�ƵƐĞ�ƚŚĞ�ƉƌĞ-ĞŵĞƌŐĞŶƚ�ŚĞƌďŝĐŝĚĞ�ZĞŐĂů�^ƚĂƌ�ƵŶĚĞƌ�ƚŚĞ�ŵƵůĐŚ�ŝŶ�ƚƌĞĞ�ƌŝŶŐƐ�ĂŶĚ�
ƉůĂŶƚ�ďĞĚƐ͘�� 

EKd�^ 

dŚĞ�>ĂŶĚƐĐĂƉĞ��ŽŵŵŝƩĞĞ��ŚĂŝƌ�ƌĞƉŽƌƚĞĚ�ŽŶ�ĚŝƐĐƵƐƐŝŽŶ�ƚŽ�ĞŶŚĂŶĐĞ�ĐŽƵƌƚ�ĞŶƚƌĂŶĐĞƐ�ĂƌŽƵŶĚ�ŵŽƐƚ�ĐŽƵƌƚ�
ƐŝŐŶƐ�ǁŝƚŚ�ĞǀĞƌŐƌĞĞŶƐ�ĂŶĚ�ƉĞƌĞŶŶŝĂůƐ͘��dŚĞ��ŚĂŝƌ�ĂůƐŽ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�<ŝŶŐ�^ƚƌĞĞƚ�ƉĞƌŝŵĞƚĞƌ�ĂƌĞĂ�ǁŝůů�ŐĞƚ�
ŵŽƌĞ�ƉůĂŶƟŶŐ�ŝŶ�ƚŚĞ�ĨĂůů͘ 

dŚĞ�DĂŝŶƚĞŶĂŶĐĞ��ŽŵŵŝƩĞĞ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ƚŚĞ�ƐŽŌ�ǁĂƐŚŝŶŐ�ŽĨ�ƌŽŽĨƐ�ŝŶ��ŽƵƌƚƐ�ϭ-ϱ�ǁĂƐ�Ă�ƐƵĐĐĞƐƐ�ĂŶĚ�ƚŚŽƐĞ�
ƌŽŽĨƐ�ůŽŽŬ�ŐƌĞĂƚ͘��dŚĞ�ĐůĞĂŶ�ƌŽŽĨƐ�ůŝŬĞůǇ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ǀĂůƵĞƐ�;ĂƉƉĞĂƌĂŶĐĞͿ͘��dŚĞ�ƐŽŌ�ǁĂƐŚŝŶŐ�ŽĨ�
ƌŽŽĨƐ�ŝŶ��ŽƵƌƚƐ�ϲ-ϴ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ŝŶ�ϮϬϮϮ͘ 

E�yd�D��d/E' 

dŚĞ�ŶĞǆƚ�ŵŽŶƚŚůǇ��ŽĂƌĚ�ŵĞĞƟŶŐ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ŽŶ�dƵĞƐĚĂǇ͕�DĂǇ�ϭϭ͕�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 

D�DKZ�/>���z�^�,��h>���,�E'�^ 
�ĂƌĚŝŶĂů�DĂŶĂŐĞŵĞŶƚ�'ƌŽƵƉ�ŽĸĐĞƐ�ǁŝůů�ďĞ�ĐůŽƐĞĚ�ŽŶ�DŽŶĚĂǇ͕�DĂǇ�ϯϭ�
ĨŽƌ�DĞŵŽƌŝĂů��ĂǇ͘ 

/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ�'ůĞŶ͛Ɛ�KŶƐŝƚĞ�DĂŶĂŐĞƌ͕ ��ĞŶ�DĞŶŐƐƚĂď͕�ĂŶĚ�KŶƐŝƚĞ�
^ƚĂī͕�EĞůƐŽŶ�KƌĚŽŹĞǌ�ĂŶĚ�DĂƌşĂ��ĂƐƚƌŽ͕�ǁŝůů�ďĞ�Žī͘ 



ϯ 

:LUH�	�&RQGXLW�,QVWDOODWLRQ�LQ�WKH�*OHQ 
2YHU�WKH�\HDUV��WKH�*OHQ�GHYHORSHG�D�SUREOHP�ZLWK�XQVLJKWO\�LQ�
VWDOODWLRQV�RI�FDEOH�DQG�SKRQH�ZLUHV��UHIULJHUDQW�FRQGXLWV��DLU�FRQ�
GLWLRQLQJ�GUDLQDJH�KRVHV��DQG�UDGRQ�DQG�RWKHU�JDV�YHQWV���7KH�
SUREOHP�ZDV�HVSHFLDOO\�DFXWH�IRU�XSSHU-VWRU\�XQLWV���$V�XQLWV�
FKDQJHG�KDQGV�DQG�WKH�QHZ�FR-RZQHUV�VRXJKW�WR�LQVWDOO�FDEOH�VHU�
YLFH��WKH�LQVWDOOHUV�DQG�WKH�QHZ�UHVLGHQWV�VRPHWLPHV�LJQRUHG�WKH�
LQVWDOODWLRQ�UXOHV�WR�ZKLFK�WKH�FDEOH�FRPSDQ\�DJUHHG�ZKHQ�WKH\�
ZHUH�JUDQWHG�SHUPLVVLRQ�WR�RSHUDWH�LQ�WKH�*OHQ� 

7KH�*OHQ¶V�ILUVW�DWWHPSW�DW�D�VROXWLRQ�ZDV�WR�UHTXLUH�WKDW�ZLUHV�DQG�FRQGXLWV�EH�FRQ�
FHDOHG�E\�IDOVH�GRZQVSRXWV���7KLV�UXOH�ODFNHG�LQVWDOODWLRQ�IOH[LELOLW\��VRPHWLPHV�UH�
TXLULQJ�WKH�DGGLWLRQ�RI�D�SURPLQHQW�IDOVH�GRZQVSRXW�WR�GLVJXLVH�RQO\�D�VPDOO�ZLUH���
7KH�UXOH�ZDV�HLWKHU�LJQRUHG��RU�LW�ZDV�DSSOLHG�ZKHUH�LW�VKRXOG�QRW�KDYH�EHHQ�DSSOLHG���
/D[�HQIRUFHPHQW�E\�WKH�*OHQ�DGGHG�WR�WKH�SUREOHP���7KH�UHVXOW�ZDV�WRR�PDQ\�GDQ�
JOLQJ�ZLUHV�-�DQG�IDOVH�GRZQVSRXWV�WKDW�KLG�WKH�ZLUHV�EXW�VRPHWLPHV�ORRNHG�OLNH�WKH\�
GLG�QRW�EHORQJ�WKHUH� 

$WWHPSWLQJ�WR�VROYH�WKLV�SUREOHP�DW�LWV�2FWREHU������PHHWLQJ��WKH�%RDUG�HVWDEOLVKHG�
D�FRPSUHKHQVLYH�VHW�RI�UXOHV�IRU�VXFK�LQVWDOODWLRQV�DQG�KDV�VLQFH�PDGH�PLQRU�UHYL�
VLRQV���7KH�UXOHV�SURYLGH�PXOWLSOH�FRQFHDOPHQW�RSWLRQV��ZKLFK�DOORZV�FR-RZQHUV�WR�
PLQLPL]H�FRPSOLDQFH�FRVW���7KH\�DOVR�FODULI\�WKH�REOLJDWLRQV�RI�WKH�FDEOH�SURYLGHUV�
DQG�WKH�SURFHGXUH�IRU�JHWWLQJ�LQVWDOODWLRQV�DSSURYHG���7KH\�VSHFLI\�ZKLFK�SULRU�LQVWDO�
ODWLRQV�DUH�JUDQGIDWKHUHG���)LQDOO\��WKH\�FRYHU�LQVWDOODWLRQV�RI�UDGRQ�DQG�RWKHU�JDV�
YHQWV���7KH�UXOHV�DSSHDU�LQ�WKH�*OHQ�+DQGERRN�XQGHU�WKH�VHSDUDWH�VHFWLRQV�IRU�([WHUL�
RU�:LUHV�DQG�&RQGXLWV�DQG�9HQW�,QVWDOODWLRQ�DQG�5HSODFHPHQW� 

7KH�HOLPLQDWLRQ�RI�XQVLJKWO\�ZLUHV�DQG�FRQGXLWV�ZLOO�WDNH�WLPH�DQG�ZLOO�EH�PRUH�H[�
SHQVLYH�IRU�VRPH�FR-RZQHUV�WKDQ�RWKHUV���7KH�%RDUG�KDV�EHHQ�IRFXVLQJ�RQ�HOLPLQDW�
LQJ�WKH�ZRUVW�ORRNLQJ�FRQILJXUDWLRQV�ILUVW���%X\HUV�WHQG�WR�ZDQW�WKLV�W\SH�RI�SUREOHP�
VROYHG�DW�SXUFKDVH� 

7KHVH�SUREOHPV�FDQ�EH�D�KDVVOH�WR�IL[��EXW�WKH�%RDUG�LV�FRQILGHQW�WKDW�WKH�HQG�UHVXOW�
ZLOO�EH�ZRUWK�WKH�HIIRUW���'DQJOLQJ�ZLUHV�DQG�XQGLVJXLVHG�FRQGXLWV�GR�QRW�VHOO�KRXVHV���
7KH�HQWLUH�FRPPXQLW\�ZLOO�EHQHILW�-�\RXU�QHLJKERU¶V�IL[�ZLOO�EHQHILW�\RX��DQG�\RXU�IL[�
�LI�QHHGHG��ZLOO�EHQHILW�\RXU�QHLJKERU��� 
� 

3ULYDWH�3URSHUW\�$ZDUHQHVV�–�$V�\RX�NQRZ��
ZH�DUH�LQ�D�SULPH�ORFDWLRQ�VXUURXQGHG�E\�WZR�
PDLQ�URDGV��FORVH�WR�VKRSSLQJ��UHVWDXUDQWV��
DQG�VFKRROV�ZLWK�$UOLQJWRQ�&RXQW\�URDGV�DQG�
VLGHZDONV�FRQQHFWLQJ�XV�WRJHWKHU��,W�LV�QRW�XQ�
FRPPRQ�WR�VHH�QHZ�IDFHV�LQ�WKH�FRPPXQLW\�
ZKLOH�RXW�IRU�D�VWUROO��1HYHUWKHOHVV��VWD\�DOHUW��
,I�\RX�VHH�VRPHWKLQJ�VXVSLFLRXV�RU�RGG�LQ�RXU�FRPPXQLW\��SOHDVH�FDOO�
WKH�$UOLQJWRQ�&RXQW\�3ROLFH�'HSDUWPHQW�QRQ-HPHUJHQF\�OLQH�DW�
�������������WR�UHSRUW�WKH�DFWLYLW\�� 



ϰ 

/DUFHQLHV�IURP�$XWRV�&RQWLQXH 
6DGO\��RXU�FRPPXQLW\�FRQWLQXHV�WR�GHDO�ZLWK�WKHIWV�KDSSHQLQJ�LQ�WKH�RYHU�
QLJKW�KRXUV�IURP�PDLQO\�XQORFNHG�FDUV���7KHVH�FULPHV�RI�RSSRUWXQLW\�FRQWLQ�
XH�EHFDXVH��LQ�PRVW�FDVHV��FDUV�DUH�OHIW�XQORFNHG� 

3OHDVH�SURWHFW�\RXU�EHORQJLQJV�E\�DOZD\V�ORFNLQJ�\RXU�FDU�GRRUV�-�ZKHWKHU�
SDUNHG�RQ�WKH�VWUHHW�RU�LQ�RXU�SDUNLQJ�ORWV���$QG�QHYHU�OHDYH�SHUVRQDO�LWHPV�
VXFK�DV�FHOO�SKRQHV��FRPSXWHUV��WDEOHWV��*36�XQLWV��SXUVHV��ZDOOHWV��VKRS�
SLQJ�EDJV��HWF��LQ�\RXU�FDU� 

7KHVH�FULPHV��GHHPHG�ODUFHQLHV�IURP�DXWRV�E\�WKH�$UOLQJWRQ�&RXQW\�3ROLFH�'HSDUWPHQW��$&3'��
FRQWLQXH�LQ�WKH�*OHQ�DQG�WKURXJKRXW�)DLUOLQJWRQ���,Q�DOO�FDVHV��ZKHWKHU�LWHPV�DUH�VWROHQ�IURP�D�FDU�
RU�QRW��LW¶V�LPSRUWDQW�WKDW�\RX�FRQWDFW�SROLFH�LI�\RXU�YHKLFOH�KDV�EHHQ�EURNHQ�LQWR���3OHDVH�UHSRUW�
VXFK�LQFLGHQWV�WR�WKH�$&3'�QRQ-HPHUJHQF\�QXPEHU�DW����-���-����� 

)HQFH�&RPPLWWHH�)RUPLQJ��9ROXQWHHUV�1HHGHG 
7KH�)DLUOLQJWRQ�*OHQ�%RDUG�DQQRXQFHG�DW�LWV�$SULO����������PRQWKO\�PHHWLQJ�WKDW�D�FRPPLWWHH�ZLOO�
EH�HVWDEOLVKHG�WR�VWXG\�WKH�FXUUHQW�VKDSH�RI�WKH�*OHQ¶V�SDWLR�IHQFHV�DQG�WR�EHJLQ�FRPSLOLQJ�UH�
SODFHPHQW�RSWLRQV� 

:KLOH�SDWLR�IHQFH�UHSODFHPHQW�PD\�EH��-��\HDUV�GRZQ�WKH�OLQH��LW¶V�LPSRUWDQW�WR�JHW�LQ�IURQW�RI�WKLV�
PDMRU�SURMHFW���,I�\RX�DUH�LQWHUHVWHG�LQ�YROXQWHHULQJ��WKLV�ZLOO�EH�D�JUHDW�RSSRUWXQLW\�WR�OHDUQ�PRUH�
DERXW�*OHQ�LQIUDVWUXFWXUH�DQG�WR�EH�LQYROYHG�LQ�D�SURMHFW�WKDW�UHVLGHQWV�ZLOO�DSSUHFLDWH�IRU�\HDUV�WR�
FRPH� 

%RWK�FR-RZQHUV�DQG�UHQWHUV�DUH�ZHOFRPH�WR�YROXQWHHU���7KH�FRPPLWWHH�SODQV�WR�EHJLQ�PHHWLQJ�
URXJKO\�E\�-XQH��������7KRVH�LQWHUHVWHG�LQ�KHOSLQJ�VKRXOG�FRQWDFW�%RDUG�9LFH�3UHVLGHQW�-HUHP\�
:LHGHPDQQ�DW�MPZLHGHPDQQ�IDLUOLQJWRQ�JOHQ#JPDLO�FRP�RU����-���-����� 

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

 

$WODQWLF�3RRO�6HUYLFH��,QF���WKH�*OHQ¶V�SRRO�FRQWUDFWRU��LV�VWLOO�ORRNLQJ�IRU�OLIHJXDUGV�
WR�ZRUN�WKLV�VXPPHU�LQ�)DLUOLQJWRQ�*OHQ�DQG�QHDUE\�FRPPXQLWLHV���$WODQWLF�LV�RQH�
RI�WKH�KLJKHVW-SD\LQJ�SRRO�FRPSDQLHV�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�� 



ϱ 

3URIHVVLRQDO�/DQGVFDSHUV�%HDXWLI\�WKH�*OHQ 

0DLQWDLQLQJ�FRPPRQ�DUHDV�LQ�WKH�*OHQ�LV�RQH�RI�WKH�%RDUG¶V�PRVW�EDVLF�UHVSRQVLELOLWLHV��7R�IXOILOO�
WKDW�UHVSRQVLELOLW\��WKH�%RDUG�KDV�FRQWUDFWHG�ZLWK�3URIHVVLRQDO�*URXQGV��,QF���3UR�*URXQGV��WR�EH�
RXU�SURIHVVLRQDO�ODQGVFDSLQJ�FRPSDQ\��7KH�IRONV�DW�3UR�*URXQGV�KDYH�D�FRQWUDFW�ZLWK�WKH�*OHQ�WR�
KHOS�EHDXWLI\�RXU�ZRQGHUIXO�QHLJKERUKRRG� 

%HORZ��\RX�ZLOO�ILQG�D�OLVW�WKDW�GHWDLOV�WKH�FDOHQGDU�RI�VHUYLFHV�RIIHUHG�E\�3UR�*URXQGV�WR�WKH�*OHQ�
LQ��������:H¶YH�DOO�VHHQ�WKH�ODQGVFDSH�FUHZV�LQ�RXU�FRXUWV�DQG�KHDUG�WKH�ZKLUO�RI�WKHLU�PRZHUV�
DQG�OHDI�EORZHUV��EXW�LI�\RX¶OO�VSHQG�D�IHZ�PRPHQWV�JODQFLQJ�DW�WKH�LQIR�EHORZ�\RX¶OO�KDYH�D�EHWWHU�
DSSUHFLDWLRQ�IRU�ZKDW�RXU�FRQWUDFW�SURYLGHV�WR�XV�RQ�DQ�DQQXDO�EDVLV� 

,W�WDNHV�PRUH�WKDQ�D�JUHHQ�WKXPE�WR�PDLQWDLQ�DWWUDFWLYH�DQG�IXQFWLRQDO�ODQGVFDSLQJ��2XU�FRQWUDF�
WRU�HPSOR\V�D�SURIHVVLRQDO�VWDII�DQG�WUDLQHG�ODERU�FUHZV�WR�KHOS�NHHS�WKH�*OHQ�DQG�LWV�FXUE�DSSHDO�
ORRNLQJ�JUHDW� 

/DQGVFDSLQJ�LV�YHU\�LPSRUWDQW�WR�WKH�FRPPXQLW\¶V�TXDOLW\�RI�OLIH��LWV�LPDJH��LWV�YDOXH��DQG�HYHQ�LWV�
UHVDOH�YDOXH��,Q�IDFW��LW¶V�D�ORQJ-WHUP�LQYHVWPHQW�LQ�RXU�FRPPXQLW\��0DLQWDLQLQJ�LW�FDQ�EH�H[SHQ�
VLYH��EXW�LW¶V�ZHOO�ZRUWK�LW�� 

 

 

 

 
· 0RZLQJ�6HUYLFHV�-�(YHU\���WR����'D\V�IURP�HDUO\�$SULO�LQWR�1RYHPEHU���'XULQJ�SHULRGV�RI�H[�

WHQXDWLQJ�ZHDWKHU�FRQGLWLRQV��PRZLQJ�IUHTXHQFLHV�ZLOO�EH�VFKHGXOHG�DV�FRQGLWLRQV�SHUPLW�DQG�
PD\�EH�H[WHQGHG�LQ�WKH�VXPPHU�LI�H[FHVVLYHO\�KRW�GU\���%HG�ZHHGLQJ�ZLOO�DOVR�EH�GRQH�
WKURXJKRXW�WKH�PRZLQJ�VHDVRQ� 

· 6SULQJ�0XOFK�-�&RPSOHWHG�LQ�HDUO\�WR�PLG-0DUFK��%HGV�DUH�HGJHG�D�IHZ�GD\V�EHIRUHKDQG� 
· 3UXQLQJ� 

· 3HUHQQLDO�&XW�%DFN�-�&XWWLQJ�EDFN�RI�JUDVVHV��OLULRSH�HWF��'RQH�LQ�HDUO\�-DQXDU\� 
· 3KRWLQLD-WR�EH�GRQH�E\�0DUFK���WK 
· �VW�-�'RQH�DIWHU�WKH�6SULQJ�IOXVK�RI�JURZWK�LV�RYHU��8VXDOO\�ODWH�0D\�HDUO\�-XQH� 
· �QG�-�8VXDOO\�FRPSOHWHG�LQ�PLG-$XJXVW� 
· �UG�-�0XVW�EH�GRQH�DIWHU�D�KDUG�IURVW�WR�DYRLG�UHJURZWK�RI�WHQGHU�IROLDJH�ZKLFK�LV�VXEMHFW�

WR�ZLQWHU�LQMXU\��ODWH�2FWREHU�HDUO\�1RYHPEHU�� 
· 6SULQJ�3UH�DQG�3RVW�(PHUJHQW�:HHG�&RQWURO�ZLWK�)HUWLOL]HU�-�PLG�WR�ODWH�$SULO� 
· (DUO\�)DOO�:HHG�&RQWURO�)HUWLOL]HU�-�HDUO\�WR�PLG-6HSWHPEHU� 
· /DWH�)DOO�)HUWLOL]HU�-�ODWH�2FWREHU�HDUO\�1RYHPEHU� 
· 2UQDPHQWDO�3URJUDP�-�$SULO�GRUPDQW�RLO�DSSOLFDWLRQV�DQG�LQVSHFWLRQV�IURP�0DUFK�WR�1RYHP�

EHU���$SSOLFDWLRQV�LQ�-XQH�-XO\�IRU�ODFH�EXJV�DQG�VSLGHU�PLWHV�ZLWK�V\QWKHWLF�S\UHWKUXPV�
PLWLFLGHV���)HUWLOL]DWLRQ�ZKHQ�QHHG�LQ�HDUO\�VSULQJ�IDOO� 

· /HDI�&ROOHFWLRQV�-�:H�KDYH�IOH[LELOLW\�KHUH�EXW�XVXDOO\�SHUIRUP�RQH�LQ�PLG-1RYHPEHU�WR�DG�
GUHVV�HDUO\�GURSSLQJ�VSHFLHV��PDSOH�V\FDPRUHV�HWF����D��QG�LQ�HDUO\�'HFHPEHU�DQG�WKH�ILQDO�LQ�
ODWH�'HFHPEHU�RQFH�DOO�WKH�RDNV�KDYH�IDOOHQ��)XUWKHUPRUH��ZH�UHDOO\�GR�D��WK�DV�SDUW�RI�VSULQJ�
FOHDQ�XS�LQ�ODWH�)HEUXDU\�HDUO\�0DUFK� 

· $HUDWLRQ�DQG�6HHGLQJ�-�HDUO\�WR�PLG-6HSWHPEHU� 



ϲ 

)DUPHUV�0DUNHW�2SHQV�0D\�� 
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�� 

*OHQ¶V�:HEVLWH�LV�9DOXDEOH��9ROXQWHHU�1HHGHG 
7KH�*OHQ¶V�ZHEVLWH��KWWSV���ZZZ�IDLUOLQJWRQJOHQ�FRP��LV�D�YDOXDEOH�UHVRXUFH�
IRU�ERWK�FR-RZQHUV�DQG�DOO�UHVLGHQWV�LQ�WKH�*OHQ���<RX¶UH�HQFRXUDJHG�WR�
FKHFN�RXW�WKH�VLWH�WR�ILQG�DQVZHUV�WR�\RXU�TXHVWLRQV��VXFK�DV� 

�� 'R�,�QHHG�D�YDULDQFH�WR�LQVWDOO�D�VXPS�SXPS" 

�� :KDW�LV�P\�UHVSRQVLELOLW\�UHJDUGLQJ�SLSHV�ZLWKLQ�XQLWV" 

�� &DQ�,�KDYH�D�VDWHOOLWH�GLVK" 

7KH�ZHEVLWH�FRQWDLQV�*OHQ�QHZV��LQIR�RQ�WKH�SRRO�VHDVRQ�DQG�KRZ�WR�VLJQ�XS�IRU�D�WLPH�VORW��WKH�
*OHQ¶V�+DQGERRN�DQG�%\-/DZV��%RDUG�PHHWLQJ�PLQXWHV��SDVW�HGLWLRQV�RI�WKLV�QHZVOHWWHU��DQG�
PRUH� 

&XUUHQWO\��ZH�DUH�LQ�QHHG�RI�DQ�DGGLWLRQDO�YROXQWHHU�WR�KHOS�PDQDJH�WKH�VLWH�ZLWK�WKH�
%RDUG¶V�$W-/DUJH�0HPEHU�7-�'R\OH���,I�\RX�NQRZ�D�WKLQJ�RU�WZR�DERXW�ZHEVLWHV�DQG�KDYH�
WKH�WLPH�WR�YROXQWHHU��\RXU�KHOS�ZLOO�EH�JUHDWO\�DSSUHFLDWHG���)RU�PRUH�LQIR��FDOO����-���-
�����RU�VKRRW�7-�DQ�HPDLO�DW�WM�GR\OH�IDLUOLQJWRQ�JOHQ#JPDLO�FRP� 

0D\�LV�%LNH�0RQWK�LQ�$UOLQJWRQ 
&HOHEUDWH�%LNH�0RQWK�WKURXJKRXW�0D\�E\�ELNLQJ�WR�SODFHV�WKDW�\RX�PD\�QRUPDOO\�GULYH�WR��DQG�LQ�
WXUQ�\RX�PD\�UHFHLYH�VRPH�IXQ�JLYHDZD\V� 

:KHWKHU�\RX�DUH�GXVWLQJ�RII�\RXU�ELNH��GRQ¶W�RZQ�D�ELNH��EXW�WKLQN�ELNHVKDUH���RU�\RX�DUH�UROOLQJ�RQ�
WKH�WUDLOV�HYHU\�GD\��\RX�DUH�LQYLWHG�WR�%LNH�,QVWHDG�WKLV�PRQWK���5HJLVWHU�IRU�WKLV�)5((��IXQ��
PRQWK-ORQJ�FHOHEUDWLRQ�WR�UHFHLYH�ZHHNO\�HPDLOV�ZLWK�WLSV��UHVRXUFHV��ZHHNO\�ELNH�SURPSWV��DQG�
PRUH�WR�PRWLYDWH�\RX�WR�%LNH�,QVWHDG� 

)RU�PRUH�LQIR��FKHFN�RXW�KWWSV���ZZZ�ELNHDUOLQJWRQ�FRP�ELNHLQVWHDG�� 

 

 

 



ϳ 

tŚǇ�WƌŽĨĞƐƐŝŽŶĂů�DĂŶĂŐĞŵĞŶƚ�ŝƐ�EĞĞĚĞĚ 
dŚĞƌĞ͛Ɛ�Ă�ůŽƚ�ŵŽƌĞ�ƚŽ�ŵĂŶĂŐŝŶŐ�Ă�ĐŽŵŵƵŶŝƚǇ�ĂƐƐŽĐŝĂƟŽŶ�ĞīĞĐƟǀĞůǇ�ƚŚĂŶ�ǇŽƵ�ŵĂǇ�
ĂĐƚƵĂůůǇ�ƌĞĂůŝǌĞ͘�/ƚ͛Ɛ�ŵƵĐŚ�ŵŽƌĞ�ƚŚĂŶ�ƉƌŽƉĞƌƚǇ�ŵĂŶĂŐĞŵĞŶƚ͖�ŝƚ͛Ɛ�ĂůƐŽ�ĂďŽƵƚ�ŐŽǀĞƌŶͲ
ĂŶĐĞ�-�ĞŶĨŽƌĐŝŶŐ�ƌƵůĞƐ͕�ĐŽŶĚƵĐƟŶŐ�ĞůĞĐƟŽŶƐ͕�ĂŶĚ�ŵŽƌĞ͘ 

zŽƵƌ�ŚŽŵĞ�ĂŶĚ�ǇŽƵƌ�ŽǁŶĞƌƐŚŝƉ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ĐŽŵŵŽŶ�ĂƌĞĂ�ĞůĞŵĞŶƚƐ�ƌĞƉƌĞƐĞŶƚƐ�Ă�
ŚƵŐĞ�ĂƐƐĞƚ�-�ƉŽƐƐŝďůǇ�ǇŽƵƌ�ůĂƌŐĞƐƚ�ĂƐƐĞƚ͘��ŽĞƐŶ͛ƚ�ŝƚ�ŵĂŬĞ�ƐĞŶƐĞ�ƚŽ�ŚĂǀĞ�Ă�ŬŶŽǁůĞĚŐĞͲ
ĂďůĞ͕�ƚƌĂŝŶĞĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĐŽŵŵƵŶŝƚǇ�ĂƐƐŽĐŝĂƟŽŶ�ŵĂŶĂŐĞƌ�ǁĂƚĐŚŝŶŐ�ŽƵƚ�ĨŽƌ�ǇŽƵƌ�
ŝŶƚĞƌĞƐƚƐ͍�KĨ�ĐŽƵƌƐĞ�ŝƚ�ĚŽĞƐ͘ 

�ŽŶƐŝĚĞƌ�Ăůů�ƚŚĂƚ�ƉƌŽĨĞƐƐŝŽŶĂů�ƉƌŽƉĞƌƚǇ�ŵĂŶĂŐĞƌƐ�ŚĂǀĞ�ƚŽ�ŽīĞƌ͗ 

· WƌŽĨĞƐƐŝŽŶĂů�ŵĂŶĂŐĞƌƐ�ŵƵƐƚ�ďĞ�ĂǁĂƌĞ�ŽĨ�ŵĂŶǇ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ�-�ƌĞĂů�ĞƐƚĂƚĞ͕�ĐŽƌƉŽƌĂƚĞ͕�
ĂŶĚ�ůĂďŽƌ�ůĂǁƐ͖�ĨĞĚĞƌĂů�ůĂǁƐ�ĂŶĚ�ƐƚĂƚĞ�ƐƚĂƚƵƚĞƐ�ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚ�ƌĞŐƵůĂƟŽŶƐ͘ 

· WƌŽĨĞƐƐŝŽŶĂů�ŵĂŶĂŐĞƌƐ�ŵƵƐƚ�ŚĂǀĞ�Ă�ǁŽƌŬŝŶŐ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ĮŶĂŶĐĞƐ͕�ĂĐĐŽƵŶƟŶŐ͕�ďƵĚŐĞƚ�ƉƌĞƉĂͲ
ƌĂƟŽŶ͕�ƚĂǆĞƐ͕�ĂŶĚ�ŝŶƐƵƌĂŶĐĞ͘ 

· WƌŽĨĞƐƐŝŽŶĂů�ŵĂŶĂŐĞƌƐ�ŵƵƐƚ�ŚĂǀĞ�ƐƚƌŽŶŐ�ƉĞƌƐŽŶŶĞů�ŵĂŶĂŐĞŵĞŶƚ�ƐŬŝůůƐ�ƚŚĂƚ�ŝŶĐůƵĚĞ�ŚŝƌŝŶŐ�ĂŶĚ�
ƐƵƉĞƌǀŝƐŝŶŐ�ĐŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�ƐƚĂī͘ 

· WƌŽĨĞƐƐŝŽŶĂů�ŵĂŶĂŐĞƌƐ�ŵƵƐƚ�ǁŽƌŬ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚĞ�ĞīĞĐƟǀĞůǇ�ǁŝƚŚ�ƌĞƐŝĚĞŶƚƐ͕�ƌĞƐŽůǀĞ�ĚŝƐƉƵƚĞƐ͕�
ĂŶĚ�ĨĂĐŝůŝƚĂƚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ͘ 

· WƌŽĨĞƐƐŝŽŶĂů�ŵĂŶĂŐĞƌƐ�ŵƵƐƚ�ŚĂǀĞ�Ă�ŬĞĞŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƉƌŽƉĞƌƚǇ�ŵĂŝŶƚĞŶĂŶĐĞ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�
ůĂŶĚƐĐĂƉŝŶŐ�ƌĞƉĂŝƌƐ�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚƐ͕�ĨĂĐŝůŝƟĞƐ�ƵƉŬĞĞƉ͕�ĂŶĚ�ŵĞĐŚĂŶŝĐĂů�ŵĂŝŶƚĞŶĂŶĐĞ͘ 

· WƌŽĨĞƐƐŝŽŶĂů�ŵĂŶĂŐĞƌƐ�ĐŽĂĐŚ�ĂŶĚ�ŵĞŶƚŽƌ�ƚŚĞ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ǁŚŽ�ŐŽǀĞƌŶ�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ͘�dŚĞǇ�
ŚĞůƉ�ĐŽŶĚƵĐƚ�ŵĞĞƟŶŐƐ͕�ƐƵƉĞƌǀŝƐĞ�ĞůĞĐƟŽŶƐ͕�ĂŶĚ�ĞŶƐƵƌĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ŐŽǀĞƌŶŝŶŐ�ĚŽĐƵŵĞŶƚƐ͘��
'ŽǀĞƌŶĂŶĐĞ�ŝƐ�ŽŶĞ�ŬĞǇ�ĂƌĞĂ�ǁŚĞƌĞ�ƉƌŽƉĞƌƚǇ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŵĂŶĂŐĞŵĞŶƚ�ĚŝīĞƌ͘� 

ZĞŵŝŶĚĞƌ�-�'ůĞŶ͛Ɛ�dŽƚ�>Žƚ��ůŽƐĞƐ�Ăƚ��ƵƐŬ 
hƐĞƌƐ�ŽĨ�ƚŚĞ�'ůĞŶ͛Ɛ�ƚŽƚ�ůŽƚ�ƐŚĂůů�ĂĚŚĞƌĞ�ƚŽ�ŐŽŽĚ�ŶĞŝŐŚďŽƌ�ƌƵůĞƐ͘��^Ž͕�ƉůĞĂƐĞ�ŶŽƚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 

1) zŽƵŶŐ�ĐŚŝůĚƌĞŶ�ƐŚŽƵůĚ�ďĞ�ƐƵƉĞƌǀŝƐĞĚ�ĂŶĚ�ŶŽƚ�ůĞŌ�ƵŶĂƩĞŶĚĞĚ͘ 

2) WůĂǇŝŶŐ�Ăƚ�ƚŚĞ�ƚŽƚ�ůŽƚ�ĐĞĂƐĞƐ�Ăƚ�ĚƵƐŬ͘ 

3) dŚĞ�ƚŽƚ�ůŽƚ�ŝƐ�ůŽĐĂƚĞĚ�ďĞŚŝŶĚ�ŚŽŵĞƐ�ŝŶ��ŽƵƌƚƐ�ϵ͕�ϭϬ͕�ĂŶĚ�ϭϱ͘��
dŚĞƌĞĨŽƌĞ͕�ǁĞ�ĂƐŬ�ƉĂƌĞŶƚƐ�ĂŶĚ�ĐŚŝůĚƌĞŶ�ƵƐŝŶŐ�ƚŚĞ�ƉůĂǇŐƌŽƵŶĚ�ƚŽ�
ŚĂǀĞ�ĨƵŶ͕�ďƵƚ�ƉůĞĂƐĞ�ďĞ�ŵŝŶĚĨƵů�ŽĨ�ƚŚĞ�ŶĞŝŐŚďŽƌƐ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ŶŽŝƐĞ͘��
�ůƐŽ͕�ƚŚĞƌĞ�ŝƐ�ƚŽ�ďĞ�ŶŽ�ŵƵƐŝĐ�ĨƌŽŵ�ĂŶǇ�ƐŽƵƌĐĞ͘ 

4) &Žƌ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�ĞǀĞƌǇŽŶĞ͕�ƚŚĞ�ƉĞĂ�ŐƌĂǀĞů�ƐŚŽƵůĚ�ƌĞŵĂŝŶ�ŝŶ�ƚŚĞ�
ƚŽƚ�ůŽƚ͘ 



ϴ 

,PSRUWDQW�%-%XLOGLQJ�5HPLQGHUV 
7KH�*OHQ¶V�%-%XLOGLQJ�KDOOZD\V�ZHUH�UHFHQWO\�JLYHQ�D�IUHVK�XSGDWH�ZLWK�SDLQW��IORRULQJ�
	�FDUSHWLQJ��DQG�OLJKWLQJ��VR�LW¶V�LPSRUWDQW�WR�RQFH�DJDLQ�UHPLQG�DOO�FR-RZQHUV�DQG�
UHVLGHQWV�DERXW�WKH�FRPPRQ�DUHDV�RI�RXU����%-%XLOGLQJV� 

&RPPRQ�)URQW�'RRU�-�7KH�FRPPRQ�IURQW�GRRU�PD\�QRW�EH�OHIW�RSHQ�VLQFH�WKLV�LV�
DJDLQVW�WKH�$UOLQJWRQ�&RXQW\�)LUH�&RGH�DQG�KDV�WKH�SRWHQWLDO�WR�DGPLW�URGHQWV� 

&RPPRQ�+DOOZD\�0DLOER[HV�-�/DUJHU�PDLOER[HV�ZHUH�LQVWDOOHG�LQ�������3OHDVH�GR�
QRW�OHW�³MXQN�PDLO´�DFFXPXODWH�LQ�WKH�FRPPRQ�KDOOZD\�EHFDXVH�WKLV�FDQ�JLYH�WKH�DS�
SHDUDQFH�WR�D�SRWHQWLDO�EXUJODU�WKDW�SHRSOH�DUH�QRW�KRPH� 

&RPPRQ�+DOOZD\�/LJKWV�	�6PRNH�'HWHFWRUV�-�,I�\RX�QRWLFH�D�KDOOZD\�OLJKW�KDV�
EXUQHG�RXW�RU�LV�IOLFNHULQJ��FDOO�WKH�RQVLWH�VWDII�DQG�JLYH�WKH�EXLOGLQJ¶V�DGGUHVV�DQG�
VWDWH�WKH�ORFDWLRQ�RI�WKH�SUREOHP��,I�D�VPRNH�GHWHFWRU�VWDUWV�³EHHSLQJ´�RU�³FKLUSLQJ�´�
WKH�EDWWHU\�PD\�QHHG�WR�EH�UHSODFHG���7KH�RQVLWH�VWDII�VKRXOG�EH�QRWLILHG�LPPHGLDWH�
O\���'R�QRW�UHPRYH�WKH�EDWWHU\�\RXUVHOI��LW�LV�DJDLQVW�WKH�ODZ�DQG�SXWV�\RX�DQG�\RXU�
QHLJKERUV�LQ�GDQJHU� 

&RPPRQ�+DOOZD\�6PRNLQJ�-�6PRNLQJ�LQ�WKH�KDOOZD\V�LV�127�DOORZHG��,W�LV�D�ILUH�
KD]DUG��OHDYHV�DQ�XQSOHDVDQW�RGRU��ZLOO�HYHQWXDOO\�VWDLQ�WKH�ZDOOV��DQG�FDQ�FUHDWH�
SUREOHPV�IRU�WKRVH�ZKR�DUH�DOOHUJLF�WR�VPRNH���7KH�%RDUG�VWURQJO\�HQFRXUDJHV�VPRN�
HUV�WR�HLWKHU�VPRNH�LQVLGH�WKHLU�XQLWV�RU�JR�RXWVLGH�WR�VPRNH��3OHDVH�GR�QRW�WKURZ�
EXWWV�LQ�FRPPRQ�DUHDV� 

&RPPRQ�+DOOZD\�	�%DVHPHQW�6WRUDJH�-�5HVLGHQWV�PD\�QRW�VWRUH�SURSHUW\�LQ�WKH�
FRPPRQ�KDOOZD\V�DQG�EDVHPHQW��H[FHSW�DGMRLQLQJ�ORZHU�XQLW�RZQHUV�PD\�HDFK�VWRUH�
RQH�ZKHHOFKDLU�LQ�WKH�FRPPRQ�EDVHPHQW��1RWKLQJ�LV�WR�EH�DIIL[HG�WR�KDOOZD\�RU�EDVH�
PHQW�ZDOOV��3OHDVH�QRWH�WKDW�WRZHOV�VKRXOG�QHYHU�EH�OHIW�KDQJLQJ�RYHU�WKH�UDLOLQJV� 

,QVLGH�&RPPRQ�+DOOZD\�'RRU�-�7KH�FRPPRQ�KDOOZD\�GRRU�OHDGLQJ�WR�WKH�ORZHU�
OHYHO�LV�WR�EH�NHSW�ORFNHG�DW�DOO�WLPHV���(YHU\�XQLW�LQ�WKH�EXLOGLQJ�VKRXOG�KDYH�D�NH\�
EHFDXVH�XSSHU�UHVLGHQWV�PD\�QHHG�WR�DFFHVV�WKHLU�PDLQ�ZDWHU�FXWRII��ZKLFK�LV�ORFDWHG�
LQ�WKH�EDVHPHQW���7KH�XSSHU�%-%XLOGLQJ�XQLWV�DOVR�KDYH�VXSSOHPHQWDO��SRLQW-RI-HQWU\�
SRZHU�VKXW-RII�VZLWFKHV�LQ�WKHLU�FRPPRQ�EDVHPHQWV�� 

1RLVH�-�1RLVH�FDQ�HDVLO\�FDUU\�EHWZHHQ�ERWK�ORZHU�DQG�XSSHU�XQLWV��,I�\RX�KDYH�D�
QRLVH�SUREOHP�ZLWK�D�QHLJKERU��WKH�IROORZLQJ�VXJJHVWLRQV�VKRXOG�KHOS�WR�DOOHYLDWH�LW� 

· 5HSODFH�IORRU�SDGGLQJ�ZLWK�KHDY\��VRXQG�DEVRUEHQW�SDGGLQJ��$OVR�SXW�SDGGLQJ�XQ�
GHU�ZDVKHUV�DQG�GU\HUV� 

· 5HSODFH�FDUSHWLQJ�ZLWK�WKLFNHU�FDUSHWLQJ� 

· /LQH�WKH�IURQW�GRRU�IUDPH�ZLWK�IHOW�WKDW�KDV�JXP�EDFNLQJ�WR�SUHYHQW�WKH�GRRU�IURP�
VODPPLQJ� 

· 8VH�IXUQLWXUH�DQG�ZDOO�KDQJLQJV�WR�DEVRUE�QRLVH� 

· 7DNH�PHDVXUHV�WR�HQVXUH�DQLPDOV�DUH�QRW�ORXG�DV�WR�FUHDWH�D�GLVWXUEDQFH�WR�DQRWKHU�
XQLW�� 



ϵ 

.LQJ�6WUHHW�7UDIILF�&KDQJHV�DW�,-��� 
'ULYHUV�DORQJ�.LQJ�6WUHHW��5RXWH����LQ�$OH[DQGULD�
FDQ�H[SHFW�D�QHZ�WHPSRUDU\�WUDIILF�SDWWHUQ�DW�,-
����EHJLQQLQJ�0RQGD\�PRUQLQJ��0D\����ZHDWKHU�
SHUPLWWLQJ��IRU�ZRUN�DV�SDUW�RI�WKH�UHKDELOLWDWLRQ�
RI�WKH�.LQJ�6WUHHW�%ULGJH�RYHU�,-�����DFFRUGLQJ�WR�
WKH�9LUJLQLD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ� 

'ULYHUV�FDQ�H[SHFW�ODQH�FORVXUHV�LQ�ERWK�GLUHF�
WLRQV�RI�.LQJ�6WUHHW�RYHU�,-����RYHUQLJKW�6XQGD\��
0D\���IURP������SP�WKURXJK�����DP�0RQGD\��
0D\���VR�FUHZV�FDQ�LQVWDOO�WHPSRUDU\�VWULSLQJ�IRU�
WKH�WUDIILF�VKLIW��$URXQG�����DP�0RQGD\��WKH�
HDVWERXQG�ODQHV�RI�WKH�EULGJH�ZLOO�FORVH�DQG�HDVW�
ERXQG�WUDIILF�ZLOO�EH�VKLIWHG�VR�WKDW�RQH�ODQH�RI�
WUDIILF�LQ�HDFK�GLUHFWLRQ�ZLOO�UXQ�RQ�WKH�ZHVWERXQG�
.LQJ�6WUHHW�VLGH�RI�WKH�EULGJH�ZKLOH�WKH�EULGJH�
GHFN�RQ�WKH�HDVWERXQG�VLGH�LV�UHSODFHG� 

7R�LPSURYH�WUDIILF�IORZ��WKH�IROORZLQJ�GHWRXU�IRU�HDVWERXQG�.LQJ�6WUHHW�WUDIILF�ZLOO�DOVR�EH�VLJQHG��
1RUWK�%HDXUHJDUG�6WUHHW��:HVW�%UDGGRFN�5RDG��1RUWK�9DQ�'RUQ�6WUHHW�DQG�0HQRNLQ�'ULYH�EDFN�WR�
.LQJ�6WUHHW� 

$GGLWLRQDOO\��EHJLQQLQJ�DW�����DP�0RQGD\��0D\���WKH�UDPS�IURP�VRXWKERXQG�,-����WR�HDVWERXQG�
.LQJ�6WUHHW�ZLOO�DOVR�EH�FORVHG�XQWLO�ZRUN�RQ�WKH�HDVWERXQG�VLGH�RI�WKH�EULGJH�LV�FRPSOHWH�DURXQG�
7XHVGD\��0D\�����7UDIILF�ZLOO�EH�GHWRXUHG�YLD�WKH�VRXWKERXQG�,-����FROOHFWRU-GLVWULEXWRU�ODQHV��([LW�
�-*OHEH�5RDG�6KLUOLQJWRQ���1RUWK�4XDNHU�/DQH��)HUQ�6WUHHW�DQG�.HQZRRG�$YHQXH�EDFN�WR�.LQJ�
6WUHHW� 

7KH�����PLOOLRQ�UHKDELOLWDWLRQ�RI�.LQJ�6WUHHW�RYHU�,-����LQFOXGHV�XSJUDGLQJ�WKH�.LQJ�6WUHHW�RYHU�
SDVV��DV�ZHOO�DV�SHGHVWULDQ�LPSURYHPHQWV�DORQJ�.LQJ�6WUHHW�EHWZHHQ�3DUN�&HQWHU�'ULYH�DQG�0H�
QRNLQ�'ULYH��7KH�SURMHFW�LV�ILQDQFHG�ZLWK�IHGHUDO�DQG�VWDWH�IXQGLQJ��LQFOXGLQJ�6WDWH�RI�*RRG�5HSDLU�
IXQGLQJ�XVHG�IRU�EULGJHV��7KH�SURMHFW�LV�H[SHFWHG�WR�EH�FRPSOHWH�WKLV�VXPPHU� 

5($/�,'�'HDGOLQH�([WHQGHG���$JDLQ 
$PHULFDQV�ZLOO�KDYH����DGGLWLRQDO�PRQWKV�WR�JHW�WKHLU�5($/�,'�
DIWHU�WKH�8�6��'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��'+6��DQ�
QRXQFHG�D�GHOD\�LQ�WKH�UHTXLUHPHQW�IRU�DLU�WUDYHOHUV�WR�KDYH�D�5(�
$/�,'-FRPSOLDQW�IRUP�RI�LGHQWLILFDWLRQ��� 

7KH�GHDGOLQH��ZKLFK�KDG�EHHQ�SUHYLRXVO\�PRYHG�WR�2FWREHU����
������KDV�QRZ�EHHQ�SRVWSRQHG�DJDLQ�XQWLO�0D\���������IRU�9LU�
JLQLD�DQG�DOO�RWKHU�VWDWHV�GXH�WR�WKH�&29,'-�����7KH�SDQGHPLF�
KDV�PDGH�LW�KDUGHU�IRU�SHRSOH�WR�JHW�LQWR�VWDWH�PRWRU�YHKLFOH�GH�
SDUWPHQWV�WR�JHW�WKHLU�QHZ�,'¶V� 

³([WHQGLQJ�WKH�5($/�,'�IXOO�HQIRUFHPHQW�GHDGOLQH�ZLOO�JLYH�VWDWHV�QHHGHG�WLPH�WR�UHRSHQ�WKHLU�GULY�
HU¶V�OLFHQVLQJ�RSHUDWLRQV�DQG�HQVXUH�WKHLU�UHVLGHQWV�FDQ�REWDLQ�D�5($/�,'-FRPSOLDQW�OLFHQVH�RU�LGHQ�
WLILFDWLRQ�FDUG�´�VDLG�'+6�6HFUHWDU\�$OHMDQGUR�0D\RUNDV� 

6R�IDU��IHZHU�WKDQ�����RI�$PHULFDQV�KDYH�REWDLQHG�WKHLU�5($/�,'� 

� 

��������������� 



ϭϬ 

 



ϭϭ 

zŽƵ��ĂŶ��ĚŽƉƚ�ĂŶ��ƌůŝŶŐƚŽŶ�dƌĞĞ 
tĂŶƚ�ƚŽ�ŚĞůƉ��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ͛Ɛ�ƉƵďůŝĐ�ƚƌĞĞƐ�ƚŚƌŝǀĞ�ƚŚƌŽƵŐŚ�ĚƌǇ�ǁĞĂƚŚĞƌ͍���ĚŽƉƚ-Ă-dƌĞĞ�
ŶĞĂƌ�ǇŽƵƌ�ŚŽŵĞ͕�ŽŶ�ƉƵďůŝĐ�ƉƌŽƉĞƌƚǇ͕�Žƌ�ǁŚĞƌĞ�ǇŽƵ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ǁĂƚĞƌ͕�ƚŽ�ŚĞůƉ�ŬĞĞƉ�
ŽƵƌ�ƚƌĞĞƐ�ŚĞĂůƚŚǇ�ĂŶĚ�ƐƚƌŽŶŐ͕�ĂŶĚ�ƚŽ�ŐƌŽǁ�ŽƵƌ�ƚƌĞĞ�ĐĂŶŽƉǇ͘ 

&Žƌ�ƚƌĞĞƐ�ƵŶĚĞƌ�ϰ�ŝŶĐŚĞƐ�ŝŶ�ĚŝĂŵĞƚĞƌ�ĂŶĚ�ϰ͘ϱ�ĨĞĞƚ�ĨƌŽŵ�ƚŚĞ�ŐƌŽƵŶĚ͕��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�
ǁŝůů�ƉƌŽǀŝĚĞ�Ă�ǁĂƚĞƌŝŶŐ�ďĂŐ͕�ŝĨ�ǇŽƵ�ƌĞƋƵĞƐƚ�ŽŶĞ�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�ĂǀĂŝůĂďůĞ͘��/Ĩ�ǇŽƵ��ĚŽƉƚ-Ă-
dƌĞĞ�ŽǀĞƌ�ϰ�ŝŶĐŚĞƐ͕�ƉůĞĂƐĞ�ũƵƐƚ�ǁĂƚĞƌ�ƚŚĞ�ƚƌĞĞ�;ŶŽ�ďĂŐƐ�ǁŝůů�ďĞ�ƐƵƉƉůŝĞĚͿ͘ 

dŽ�ĂĚŽƉƚ�Ă�ƚƌĞĞ͕�Žƌ�ƚŽ�ĮŶĚ�ŽƵƚ�ŵŽƌĞ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ�ŚƩƉƐ͗ͬͬĞŶǀŝƌŽŶŵĞŶƚ͘ĂƌůŝŶŐƚŽŶǀĂ͘ƵƐͬ
ĂĚŽƉƚ-Ă-ƚƌĞĞ-ŝŶ-ĂƌůŝŶŐƚŽŶͬ͘ 

 

�-��Z��ZĞƚƵƌŶƐ�ŽŶ�DĂǇ�ϮϮ 
�ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�ǁŝůů�ŚĂǀĞ�ŝƚƐ�ƐƉƌŝŶŐ��ŶǀŝƌŽŶŵĞŶƚĂů��ŽůůĞĐƟŽŶ�ĂŶĚ�ZĞĐǇĐůŝŶŐ��ǀĞŶƚ�
;�-��Z�Ϳ͕�ĂůƚŚŽƵŐŚ�ŝŶ�Ă�ůŝŵŝƚĞĚ�ĨŽƌŵ͕�ŽŶ�^ĂƚƵƌĚĂǇ͕�DĂǇ�ϮϮ�ĨƌŽŵ�ϴ͗ϯϬĂŵ�ƚŽ�
ϯ͗ϬϬƉŵ�Ăƚ�ϭϰϮϱ�E͘�YƵŝŶĐǇ�^ƚƌĞĞƚ͘��dŚĂƚ͛Ɛ�ũƵƐƚ�ĂĐƌŽƐƐ�ĨƌŽŵ�tĂƐŚŝŶŐƚŽŶ->ŝďĞƌƚǇ�
,ŝŐŚ�^ĐŚŽŽů͘��dŚŝƐ�ĞǀĞŶƚ�ǁŝůů�ďĞ�ŚĞůĚ�ƌĂŝŶ�Žƌ�ƐŚŝŶĞ͘ 

�-��Z��ĚĂƚĞƐ�ŝŶ�ϮϬϮϬ�ǁĞƌĞ�ĐĂŶĐĞůůĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ƐŽ�ƚŚŝƐ�ǁŝůů�ďĞ�Ă�ƉƌŝŵĞ�
ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ǇŽƵ�ƚŽ�ƉƌŽƉĞƌůǇ�ƌĞĐǇĐůĞ�ŚĂǌĂƌĚŽƵƐ�ŵĂƚĞƌŝĂůƐ͘ 

�Ks/�-ϭϵ�ƉƌŽƚŽĐŽůƐ�ǁŝůů�ďĞ�ŝŶ�ƉůĂĐĞ͘��ZĞƐŝĚĞŶƚƐ�ƐŚŽƵůĚ�ǁĞĂƌ�ŵĂƐŬƐ�ĂŶĚ�ƌĞŵĂŝŶ�ŝŶ�
ƚŚĞŝƌ�ǀĞŚŝĐůĞƐ͘��/Ĩ�ƉŽƐƐŝďůĞ͕�ƉůĂĐĞ�ŵĂƚĞƌŝĂůƐ�ĨŽƌ�ĚƌŽƉ-Žī�ŝŶ�ƚŚĞ�ĐůĞĂŶ�ƚƌƵŶŬ�Žƌ�ďĞĚ�ŽĨ�
ƚŚĞ�ǀĞŚŝĐůĞ͘� 

&Žƌ�ƚŚŝƐ�ĞǀĞŶƚ͕�ŽŶůǇ�ŚŽƵƐĞŚŽůĚ�ŚĂǌĂƌĚŽƵƐ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĞůĞĐƚƌŽŶŝĐ�ǁĂƐƚĞ�ǁŝůů�ďĞ�ĂĐĐĞƉƚĞĚ͘���ŝŬĞƐ͕�ŵĞƚĂů͕�
ĂŶĚ�ĞǇĞ�ŐůĂƐƐĞƐ͕�ǁŚŝĐŚ�ĂƌĞ�ŶŽƌŵĂůůǇ�ĂĐĐĞƉƚĞĚ͕�ǁŝůů�ŶŽƚ�ďĞ�ĂĐĐĞƉƚĞĚ�Ăƚ�ƚŚŝƐ�ƟŵĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ůŝŵŝƚ�ŝŶƚĞƌĂĐͲ
ƟŽŶƐ͘���ŶĚ�ƉůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ��-��Z��ŝƐ�ŽŶůǇ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƉĞƌƐŽŶĂů�ƵƐĞ͘���ƵƐŝŶĞƐƐ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�
ǁĂƐƚĞ�ǁŝůů�ŶŽƚ�ďĞ�ĂĐĐĞƉƚĞĚ�Ăƚ�ƚŚŝƐ�ĞǀĞŶƚ͘ 

,ĞƌĞ͛Ɛ�Ă�ůŝƐƚ�ŽĨ�ŵĂƚĞƌŝĂůƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ĂĐĐĞƉƚĞĚ͗ 

�ƵƚŽŵŽƟǀĞ�ŇƵŝĚƐ   ,ŽƵƐĞŚŽůĚ�ĐůĞĂŶĞƌƐ 

�ĂƩĞƌŝĞƐ    >ĂǁŶ�Θ�ŐĂƌĚĞŶ�ĐŚĞŵŝĐĂůƐ 

�Ăƌ�ĐĂƌĞ�ƉƌŽĚƵĐƚƐ   DĞƌĐƵƌǇ 

�ŽŵƉĂĐƚ�ŇƵŽƌĞƐĐĞŶƚ�ůŝŐŚƚ�ďƵůďƐ WĂŝŶƚ�;Ϯϱ-ĐĂŶ�ůŝŵŝƚͿ 

�ŽƌƌŽƐŝǀĞƐ�;ĂĐŝĚƐͬĐĂƵƐƟĐƐͿ  WŚŽƚŽŐƌĂƉŚŝĐ�ĐŚĞŵŝĐĂůƐ 

&ŝƌĞ��ǆƟŶŐƵŝƐŚĞƌƐ   WŽŝƐŽŶƐ�;ƉĞƐƟĐŝĚĞƐͿ 

&ůĂŵŵĂďůĞ�ƐŽůǀĞŶƚƐ   WƌŝŶƚĞƌ�ŝŶŬͬƚŽŶĞƌ�ĐĂƌƚƌŝĚŐĞƐ 

&ůƵŽƌĞƐĐĞŶƚ�ƚƵďĞƐ   WƌŽƉĂŶĞ�ŐĂƐ�ĐǇůŝŶĚĞƌƐ�;ƐŵĂůů�ŚĂŶĚ-ŚĞůĚ�Žƌ�ůĂƌŐĞƌͿ 

&ƵĞůƐͬƉĞƚƌŽůĞƵŵ�ƉƌŽĚƵĐƚƐ  ^ǁŝŵŵŝŶŐ�ƉŽŽů�ĐŚĞŵŝĐĂůƐ 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ĐĂůů�ϳϬϯ-ϮϮϴ-ϲϱϳϬ͘ 



ϭϮ 

)UDXG�$OHUW��3ROLFH�:DUQ�$ERXW�6FDPV 
6FDPPHUV�DUH�FRQVWDQWO\�UHLQYHQWLQJ�ZD\V�WR�SHUSHWUDWH�

VFKHPHV�GHVLJQHG�WR�VWHDO�PRQH\�IURP�XQVXVSHFWLQJ�YLF�

WLPV���7KH�$UOLQJWRQ�&RXQW\�3ROLFH�'HSDUWPHQW��$&3'��LV�

VKDULQJ�LQIRUPDWLRQ�RQ�FRPPRQ�VFDPV�FLUFXODWLQJ�LQ�WKH�

&RXQW\�DQG�ZD\V�\RX�FDQ�VSRW��DYRLG��DQG�UHSRUW�WKHP���%H�

SDUWLFXODUO\�FDXWLRXV�RI�DQ\RQH�FDOOLQJ��HPDLOLQJ��RU�LQWHUDFW�

LQJ�ZLWK�\RX�DQG�UHTXHVWLQJ�SD\PHQW�LQ�WKH�IRUP�RI�JLIW�

FDUGV���7KLV�LV�RIWHQ�D�UHG�IODJ�IRU�IUDXG� 

6FDP����-�2XWVWDQGLQJ�:DUUDQW�6FDPV�-�6FDPPHUV�XVH�WKH�WKUHDW�RI�DUUHVW�RU�OHJDO�DF�

WLRQ�WR�H[WRUW�PRQH\�IURP�SRWHQWLDO�YLFWLPV�GXULQJ�XQVROLFLWHG�SKRQH�FDOOV�ZKHUH�WKH\�FODLP�

WKH�YLFWLP�KDV�DQ�RXWVWDQGLQJ�ZDUUDQW���7KH�FDOOHU�DOOHJHV�WR�EH�HLWKHU�D�ODZ�HQIRUFHPHQW�RI�

ILFHU�ZKR�GHPDQGV�LPPHGLDWH�SD\PHQW�WR�UHPHG\�WKH�VLWXDWLRQ�RU�DQ�DWWRUQH\�ZKR�GHPDQGV�

IXQGV�WR�UHSUHVHQW�WKH�YLFWLP���7KURXJK�WKUHDWV�DQG�LQWLPLGDWLRQ��WKH�FDOOHU�DWWHPSWV�WR�FRQ�

YLQFH�WKH�YLFWLP�WR�ZLUH�WUDQVIHU�SD\PHQW�RU�WR�SXUFKDVH�SUHSDLG�GHELW�RU�JLIW�FDUGV���7KH�FDOO�

HU�WKHQ�LQVWUXFWV�WKH�YLFWLP�WR�SURYLGH�WKH�,'�QXPEHUV�RQ�WKH�FDUGV�ZKLFK�DOORZV�WKH�VFDP�

PHUV�WR�REWDLQ�WKH�PRQH\�ZLWKRXW�EHLQJ�LQ�SK\VLFDO�SRVVHVVLRQ�RI�WKH�FDUGV� 

6FDP����-�%XVLQHVV�(PDLO�6FDPV�-�6FDPPHUV�DWWHPSW�WR�WULFN�HPSOR\HHV�LQWR�WUDQVIHUULQJ�

ODUJH�VXPV�RI�PRQH\�WR�WKHP�E\�LPSHUVRQDWLQJ�WKHLU�ERVV�RU�RWKHU�FRPSDQ\�OHDGHUVKLS�LQ�

VSRRIHG�HPDLOV���,Q�WKLV�VFDP��WKH�SHUSHWUDWRUV�ILUVW�VWXG\�WKHLU�LQWHQGHG�YLFWLPV�XVLQJ�VRFLDO�

PHGLD��RUJDQL]DWLRQDO�ZHEVLWHV��DQG�RU�QHZV�UHSRUWV���:KHQ�FRQWDFWLQJ�WKH�YLFWLP��WKH\�RIWHQ�

UHIHUHQFH�RWKHU�HPSOR\HHV¶�QDPHV��MRE�WLWOHV��HPDLO�DGGUHVVHV��DQG�WHOHSKRQH�QXPEHUV�WR�DS�

SHDU�OHJLWLPDWH���7KH\�WKHQ�UHTXHVW�WKH�YLFWLP�WR�VHQG�WKHP�PRQH\��XVXDOO\�WKURXJK�WKH�IRUP�

RI�SUHSDLG�JLIW�FDUGV��IRU�FHUWDLQ�ZRUN-UHODWHG�WKLQJV��VXFK�DV�VXUSULVLQJ�D�FR-ZRUNHU� 

7KH�*OHQ�%RDUG�PHPEHUV�KDYH�EHHQ�VSRRIHG�LQ�PXOWLSOH�HPDLO�VFDPV��6FDPPHUV�KDYH�FRQ�

WDFWHG�UHVLGHQWV�E\�HPDLO�SUHWHQGLQJ�WR�EH�PHPEHUV�RI�RXU�%RDUG�RU�PDQDJHPHQW�VWDII���
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RULJLQDWHG���%RDUG�PHPEHUV�ZLOO�QHYHU�DVN�\RX�IRU�PRQH\���,W¶V�DOZD\V�EHVW�WR�GHOHWH�VXFK�

VXVSLFLRXV�PHVVDJHV�ZLWKRXW�RSHQLQJ�WKHP� 

,Q�DGGLWLRQ��DOZD\V�EH�VXVSLFLRXV�RI�XQVROLFLWHG�SKRQH�FDOOV��WH[W�PHVVDJHV�DQG�HPDLOV���%H�

FDXWLRXV�RI�PLPLFNHG�H-PDLO�DGGUHVVHV���1HYHU�XVH�D�SKRQH�QXPEHU�SURYLGHG�WR�\RX�IURP�WKH�

FDOOHU�WR�YHULI\�WKHLU�FUHGLELOLW\���1HYHU�JLYH�PRQH\�RU�SHUVRQDO�LQIRUPDWLRQ�WR�VRPHRQH�ZLWK�

ZKRP�\RX�GR�QRW�KDYH�WLHV�DQG�GLG�QRW�LQLWLDWH�FRQWDFW�ZLWK���7UXVW�\RXU�LQVWLQFWV���LI�DQ�XQ�

NQRZQ�FDOOHU�PDNHV�\RX�XQFRPIRUWDEOH�RU�VD\V�WKLQJV�WKDW�GRQ¶W�VRXQG�ULJKW��MXVW�KDQJ�XS��

7DNH�\RXU�WLPH��HVSHFLDOO\�LI�WKH�FDOOHU�SXWV�\RX�LQ�IHDU��UHTXHVWV�\RX�DFW�TXLFNO\��RU�VWDWHV�

WKHUH�LV�DQ�HPHUJHQF\���6FDPPHUV�FUHDWH�D�VHQVH�RI�XUJHQF\�WR�JHW�\RX�WR�DFW�LPSXOVLYHO\�

ZLWKRXW�WKLQNLQJ� 
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9LUJLQLD�*RYHUQRU�5DOSK�1RUWKDP�VLJQHG�DQ�H[HFXWLYH�RUGHU�RQ�$SULO�
���������HDVLQJ�VRPH�RI�WKH�PDVV�JDWKHULQJ�UHVWULFWLRQV�LPSRVHG�RQ�
9LUJLQLD�EXVLQHVVHV��UHOLJLRXV�LQVWLWXWLRQV��DQG�VFKRROV�LQ�UHVSRQVH�WR�
WKH�FRURQDYLUXV�SDQGHPLF� 

8QGHU�WKLV�QHZ�RUGHU��SDWURQV�DW�D�UHVWDXUDQW�PD\�EH�VHDWHG�DW�WKH�
EDU�IRU�VHUYLFH��DOWKRXJK�VL[�IHHW�RI�VRFLDO�GLVWDQFLQJ�LV�VWLOO�QHFHVVDU\�
EHWZHHQ�SDUWLHV� 

,Q�HGXFDWLRQDO�RU�VFKRRO�VHWWLQJV��HYHQWV�RU�JDWKHULQJV�PXVW�DGKHUH�
WR�DOO�SK\VLFDO�GLVWDQFLQJ��VDQLWL]DWLRQ�SODQV��DQG�RWKHU�JXLGHOLQHV�WKDW�
DSSO\�WR�WKH�VFKRRO���6R�VFKRRO�GDQFHV��SHUIRUPDQFHV��IXQGUDLVHUV��
DQG�VLPLODU�VRFLDO�HYHQWV�DUH�JRYHUQHG�E\�WKH�VDPH�UHVWULFWLRQV�DV�
WKH�VFKRRO� 

:KLOH�WKHUH�DUH�QR�UHVWULFWLRQV�RQ�KRZ�PDQ\�SHRSOH�FDQ�DWWHQG�D�UHOLJLRXV�VHUYLFH�LQ�9LUJLQLD��LQ�
GRRU�VHUYLFHV�RI�PRUH�WKDQ����SHRSOH�DQG�RXWGRRU�VHUYLFHV�RI�PRUH�WKDQ�����SHRSOH�DUH�VXEMHFW�WR�
WKH�VDPH�JXLGHOLQHV�DV�RWKHU�PDVV�JDWKHULQJV���,W¶V�LPSRUWDQW�WR�QRWH�WKDW�WKHVH�UHVWULFWLRQV�FDQQRW�
EDU�D�SHUVRQ�IURP�DWWHQGLQJ�D�UHOLJLRXV�VHUYLFH� 

7KH�JRYHUQRU�DOVR�DQQRXQFHG�FKDQJHV�DIIHFWLQJ�VRFLDO�JDWKHULQJ�VL]HV��HQWHUWDLQPHQW�YHQXH�FD�
SDFLW\��UHFUHDWLRQDO�VSRWV�VSHFWDWRUV��DQG�DOFRKRO�VDOHV�VWDUWLQJ�0D\���� 

2Q�$SULO�����������IROORZLQJ�QHZ�JXLGDQFH�IURP�WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�
�&'&��RQ�PDVN�ZHDULQJ�IRU�IXOO\�YDFFLQDWHG�SHRSOH��1RUWKDP�DQQRXQFHG�D�FKDQJH�WR�WKH�
VWDWHZLGH�PDVN�PDQGDWH���)XOO\�YDFFLQDWHG�SHRSOH�GR�QRW�QHHG�WR�ZHDU�D�PDVN�RXWGRRUV�ZKHQ�
DORQH�RU�LQ�VPDOO�JDWKHULQJV���0DVNV��KRZHYHU��UHPDLQ�D�UHTXLUHPHQW�LQ�VKDUHG�LQGRRU�VHWWLQJV��
ODUJH�RXWGRRU�FRQFHUW�HYHQWV��VSRUWLQJ�HYHQWV��RU�RXWGRRU�JUDGXDWLRQ�FHUHPRQLHV� 
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9LFH�3UHVLGHQW� -HUHP\�:LHGHPDQQ � ������6����WK�  ���-���-����� MPZLHGHPDQQ�IDLUOLQJWRQ�JOHQ#JPDLO�FRP 

7UHDVXUHU� 0D\QDUG�'L[RQ  ������6����WK�  ���-���-����� PD\QDUGGL[RQ#YHUL]RQ�QHW 
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������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 
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$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 
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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 
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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�EDFNXSV���DEVHQW�HPHUJHQF\�ZKHUH�WKH�FR-RZQHU�LV�XQDEOH�WR�DFW��GLVDEOHG��RXW-RI-WRZQ��HWF���� 
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