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

-XQH����� 

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

3RRO�2SHQV�DW�)XOO�&DSDFLW\ 
-XVW�OLNH�\RX�DQG�\RXU�IDPLO\��WKH�*OHQ¶V�3RRO�&RPPLWWHH�KDG�EHHQ�ZDLWLQJ�IRU�WKH�GD\�ZKHQ�WKH�*OHQ�3RRO�
FRXOG�UHRSHQ�DW�IXOO�FDSDFLW\���7KRVH�GUHDPV�KDYH�QRZ�EHFRPH�D�UHDOLW\���7KDQN�JRRGQHVV� 

%DVHG�RQ�WKH�ODWHVW�JXLGHOLQHV�IURP�ERWK�9LUJLQLD�DQG�WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�
�&'&���WKH�3RRO�&RPPLWWHH�ZDV�DEOH�WR�UHOD[�PDQ\�RI�WKH�UHVWULFWLRQV�SUHYLRXVO\�SXW�LQ�SODFH�WR�SURWHFW�
DJDLQVW�&29,'-�����7KLV�DOORZHG�RXU�SRRO�DQG�EDE\�SRRO�WR�RSHQ�RQ�WLPH�WKLV�\HDU�$1'�DW�IXOO�FDSDFLW\� 

7KHVH�JXLGHOLQHV��KRZHYHU��DUH�DVVXPLQJ�IXOO�YDFFLQDWLRQ���,I�\RX�RU�\RXU�IDPLO\�PHPEHUV�DUH�QRW�IXOO\�YDF�
FLQDWHG��\RX�VKRXOG�FRQWLQXH�WR�WDNH�ZKDWHYHU�SUHFDXWLRQV�\RX�QHHG�WR�SURWHFW�\RXUVHOI�DQG�\RXU�IDPLO\� 

1R�UHVHUYDWLRQ�V\VWHP�RU�PDVN�UHTXLUHPHQWV�ZLOO�EH�QHHGHG�WKLV�\HDU��KRZHYHU��WKH�*OHQ¶V�ZHEVLWH�ZLOO�FRQ�
WLQXH�WR�EH�D�VRXUFH�IRU�SRRO�XSGDWHV���6R�\RX¶UH�LQYLWHG�WR�FKHFN�RXW�KWWSV���ZZZ�IDLUOLQJWRQJOHQ�FRP�IRU�
WKH�ODWHVW�LQIR� 

,I�\RX�DUH�VLFN�RU�KDYH�EHHQ�H[SRVHG�WR�VRPHRQH�ZLWK�&29,'�LQ�WKH�ODVW����GD\V��WKHQ�\RX�FDQQRW�FRPH�WR�
WKH�SRRO���%\�VLJQLQJ�LQ�DW�WKH�UHJLVWUDWLRQ�GHVN��\RX�DJUHH�WR�WKRVH�FRQGLWLRQV� 

7KHVH�DUH�VRPH�RI�WKH�KLJKOLJKWV�RI�WKH������SRRO�UXOHV���7KHUH�ZLOO�EH�RSHQ�VZLP�IRU����PLQXWHV�HYHU\�KRXU�
ZLWK�WKH�ODVW����PLQXWHV�RI�WKH�KRXU�UHVHUYHG�IRU�ODS�VZLPPLQJ�RQO\���*OHQ�WDEOHV��XPEUHOODV��ORXQJHV��
FKDLUV��NLFN�ERDUGV��DQG�EDVNHWEDOO�QHW�	�EDOO�ZLOO�EH�SURYLGHG���1R�SLQJ�SRQJ��IRRVEDOO��RU�SRRO�WR\V�ZLOO�EH�
SURYLGHG���5HVLGHQWV�PD\�EULQJ�WKHLU�RZQ�SHUVRQDO�VL]H�WR\V��IORDWV��DQG�VZLP�YHVWV���8S�WR�WZR�JXHVWV�SHU�
KRXVHKROG�ZLOO�EH�DOORZHG���&KLOGUHQ�DJH����RU�ROGHU�PD\�FRPH�WR�WKH�SRRO�ZLWKRXW�DQ�DGXOW�DV�ORQJ�DV�WKH\�
KDYH�SDVVHG�WKH�VZLP�WHVW���&KLOGUHQ�XQGHU�DJH����PXVW�EH�DFFRPSDQLHG�E\�VRPHRQH����RU�ROGHU���)RRG�ZLOO�
EH�DOORZHG�LQ�GHVLJQDWHG�DUHDV��WZR�LQVLGH�WKH�SRRO�IDFLOLW\�DQG�WZR�RXWVLGH�WKH�SRRO�JDWH��RQO\���8QIRUWX�
QDWHO\��WKHUH�ZLOO�EH�QR�SDUWLHV� 

,I�ZH�RQO\�KDYH�RQH�OLIHJXDUG�RQ�GXW\��WKHQ�DWWHQGDQFH�ZLOO�EH�OLPLWHG�WR����SHRSOH��DQG�WKHUH�PD\�EH�WLPHV�
ZKHQ�WKH�SRRO�KDV�WR�EH�FOHDUHG�IRU�WKH�OLIHJXDUG�WR�SHUIRUP�RWKHU�QHFHVVDU\�GXWLHV���:H�DUH�GRLQJ�HYHU\�
WKLQJ�SRVVLEOH�WR�DYRLG�WKLV�VLWXDWLRQ���7KH�EHVW�VROXWLRQ�LV�WR�UHFUXLW��-��PRUH�JXDUGV� 

:LWK�WKH�KHOS�RI�DOO�*OHQ�UHVLGHQWV��ZH�ORRN�IRUZDUG�WR�D�VXFFHVVIXO�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�DĂǇ�ϭϭ͕�ϮϬϮϭ͕�ŽŶůŝŶĞ�ǀŝĂ�
�ŽŽŵ͘��,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŚŝŐŚůŝŐŚƚƐ͘ 

�WWZKs�� 

DŽǀĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�Ă�ĐŚĂŶŐĞ�ŽƌĚĞƌ�ƚŽ�ƚŚĞ�ƉĂǀŝŶŐ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�WƌŽ-WĂǀĞ͕�/ŶĐ͘�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ǁŝĚĞŶŝŶŐ�ƚŚĞ�
ƚŚƌĞĞ�ƉĂƌŬŝŶŐ�ƐƉĂĐĞƐ�Ăƚ�ƚŚĞ�ĐůŽƐĞĚ�ĞŶĚ�ŽĨ�ƚŚĞ��ŽƵƌƚ�ϭϯ�ƉĂƌŬŝŶŐ�ůŽƚ�;ϭͿ�ƌĞƋƵĞƐƟŶŐ�Ă�ƉƌŝĐĞ�ĞƐƟŵĂƚĞ�ĨƌŽŵ�ƚŚĞ�
ĐŽŶƚƌĂĐƚŽƌ�ĂŶĚ�;ϮͿ�ŵĂŬŝŶŐ�ƐƵƌĞ�ƚŚĞ�'ůĞŶ�ĐĂŶ�ĂīŽƌĚ�ƚŚĞ�ĂĚĚŝƟŽŶĂů�ĐŽƐƚ͘ 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�<ŽůĂƐ��ŽŶƚƌĂĐƟŶŐ͕�/ŶĐ͘�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϭϭϵ͕ϴϵϮ�ĨŽƌ�ŽƵƚĚŽŽƌ�ƉĂŝŶƟŶŐ�
ŝŶ��ŽƵƌƚƐ�ϭ-ϰ͕�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞŝƌ�ŝŶĐŽƌƉŽƌĂƟŽŶ�ŽĨ�ƚŚĞ�ĂĐƚƵĂů�ůĂŶŐƵĂŐĞ�ŽĨ�ŽƵƌ�ƐƉĞĐŝĮĐĂƟŽŶƐ�ŝŶƚŽ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�
ďĞĨŽƌĞ�ƚŚĞ��ŽĂƌĚ�WƌĞƐŝĚĞŶƚ�ƐŝŐŶƐ�ŝƚ͘�� 

DŽǀĞĚ�ƚŚĂƚ�ĂƐ�ƚŚĞ��ŽĂƌĚ�ĂǁĂŝƚƐ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ŶĞǁ����ƵŝůĚŝŶŐ�ĐŽŵŵŝƩĞĞ�ĐŽŶĐĞƌŶŝŶŐ�ĨƌŽŶƚ�ĚŽŽƌ�ůŽĐŬƐ͕�
ƚŽ�ŐƌĂŶƚ�ƚŚĞ�ĐŽ-ŽǁŶĞƌƐ�ŽĨ�ϯϱϬϭ�^͘�^ƚĂīŽƌĚ�^ƚƌĞĞƚ�;�ŽƵƌƚ�ϭͿ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ƉƌĞƉĂƌĞ�ĂŶĚ�ƐƵďŵŝƚ�Ă�ǀĂƌŝĂŶĐĞ�
ƌĞƋƵĞƐƚ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ƚŽ�ŝŶĐůƵĚĞ�ĂƉƉƌŽǀĂů�ŽĨ�Ăůů�ĨŽƵƌ�ĐŽ-ŽǁŶĞƌƐ�ƚŽ�ƉĂǇ�ĨŽƌ�ĂŶ�ĞǆƚĞƌŝŽƌ�ĚŽŽƌ�ůŽĐŬ͕�ŝŶƐƚĂůůĂƟŽŶ�
ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�ůŽĐŬ�ĂŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐŽĚĞ;ƐͿ�ƚŽ�ƚŚĞ�'ůĞŶ�ŽŶƐŝƚĞ�ƐƚĂī�ĂƐ�ǁĞůů�ĂƐ�ĂŶǇ�
�ŽƵŶƚǇ�ĞŵĞƌŐĞŶĐǇ�ĞŶƟƚǇ�ƚŚĂƚ�ƌĞƋƵŝƌĞƐ�ŝƚ͘��� 

EKd�^ 

dŚĞ�WŽŽů��ŽŵŵŝƩĞĞ�ĐŽ-ĐŚĂŝƌƐ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ϮϬϮϭ�ƌĞĐƌĞĂƟŽŶ�ƉĂƐƐĞƐ�ĂƌĞ�ƌĞĂĚǇ�ƚŽ�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ͘ ���ĐŽŶƟŶƵͲ
ŝŶŐ�ĐŽŶĐĞƌŶ�ŝƐ�ƚŚĞ�ƐŚŽƌƚĂŐĞ�ŽĨ�ůŝĨĞŐƵĂƌĚƐ͕�ĞƐƉĞĐŝĂůůǇ�ŐŝǀĞŶ�ƚŚĂƚ�ŝŶƚĞƌŶĂƟŽŶĂů�ůŝĨĞŐƵĂƌĚƐ�ĂƌĞ�ƐƟůů�ŶŽƚ�ƉĞƌͲ
ŵŝƩĞĚ�ƚŽ�ƚƌĂǀĞů͘ ��ƚůĂŶƟĐ�WŽŽů�^ĞƌǀŝĐĞ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƌĞĐƌƵŝƚ�ƚŽ�ĞĂƐĞ�ƚŚĞ�ƐŚŽƌƚĂŐĞ�ĂŶĚ�ŵĂǇ�ďĞ�ĨŽƌĐĞĚ�ƚŽ�ůŝŵŝƚ�
ůŝĨĞŐƵĂƌĚ�ƟŵĞ͘ �dŚĞ�ĐŽŵŵŝƩĞĞ�ǁŝůů�ǁŽƌŬ�ƚŽ�ĮŶĚ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�ƐŚŽƌƚĂŐĞ�ĂŶĚ�ǁŝůů�ĂƐŬ�ƚŚĞ��ŽƵƌƚ�ZĞƉƌĞƐĞŶƚͲ
ĂƟǀĞƐ�'ƌŽƵƉ�;�Z'Ϳ�ĐŚĂŝƌ�ƚŽ�ŚĂǀĞ�ĐŽƵƌƚ�ƌĞƉƐ�ƐƉƌĞĂĚ�ƚŚĞ�ǁŽƌĚ�ƚŚĂƚ��ƚůĂŶƟĐ�ŝƐ�ŚŝƌŝŶŐ�ůŝĨĞŐƵĂƌĚƐ͘ � 

E�yd�D��d/E' 

dŚĞ�ŶĞǆƚ�ŵŽŶƚŚůǇ��ŽĂƌĚ�ŵĞĞƟŶŐ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ŽŶ�dƵĞƐĚĂǇ͕�:ƵŶĞ�ϴ͕�ϮϬϮϭ͕�Ăƚ�ϲ͗ϯϬƉŵ͘��dŚĞ�&ĂŝƌůŝŶŐƚŽŶ��ŽŵͲ
ŵƵŶŝƚǇ��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 

�ŽŵŵŽŶ��ƌĞĂ��ƌĂŝŶĂŐĞ�/ƐƐƵĞƐ͍ 

/Ĩ�ǇŽƵ�ƐƉŽƚ�ĂŶǇ�ĚƌĂŝŶĂŐĞ�ŝƐƐƵĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ƉůĞĂƐĞ�ƌĞƉŽƌƚ�ƚŚĞ�ƉƌŽďůĞŵƐ�ƚŽ�ƚŚĞ�
'ůĞŶ͛Ɛ�ŽŶƐŝƚĞ�ƐƚĂī͕�EĞůƐŽŶ�Θ�DĂƌŝĂ͕�ĂŶĚ�ŽƵƌ�ŽŶƐŝƚĞ�ŵĂŶĂŐĞƌ͕ ��ĞŶ͘��^ĞĞ�ƚŚĞ�ĐŽŶƚĂĐƚ�ůŝƐƚ�ŽŶ�

ƉĂŐĞ�ϭϰ�ĨŽƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ͘ 

�Ğ�ƐƵƌĞ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�ůŽĐĂƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŽďůĞŵ�;ĐŽƵƌƚ�ŶƵŵďĞƌ�ĂŶĚ�ŶĞĂƌĞƐƚ�ĂĚĚƌĞƐƐͿ�ĂƐ�
ǁĞůů�ĂƐ�ǇŽƵƌ�ŶĂŵĞ�ĂŶĚ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ͘ 



ϯ 

*OHQ�9ROXQWHHUV�1HHGHG��$SSO\�1RZ 
&2857�5(36 

:LWK�WZR�YDFDQFLHV��WKH�&RXUW�5HSUHVHQWDWLYHV�*URXS��&5*��LV�LQ�QHHG�RI�WZR�UHVL�
GHQW�YROXQWHHUV�-�RQH�IURP�&RXUW���DQG�RQH�IURP�&RXUW����-�WR�MRLQ�WKH�JURXS� 

&RXUW��¶V�-DVRQ�)RUG�KDG�WR�VWHS�
DVLGH�IURP�KLV�UROH�DV�FRXUW�UHS�
GXH�WR�FRPSHWLQJ�UHVSRQVLELOLWLHV���
%RDUG�3UHVLGHQW�&KDUOLH�5REELQV�
RIIHUHG�KLV�WKDQNV�WR�-DVRQ���
³3OHDVH�DFFHSW��RQ�P\�EHKDOI�DQG�
WKDW�RI�WKH�%RDUG��RXU�WKDQNV�DQG�
DSSUHFLDWLRQ�IRU�\RXU�VHUYLFH�DV�
WKH�UHSUHVHQWDWLYH�RI�&RXUW�����<RX�
KDYH�SURYLGHG�RXWVWDQGLQJ�VXSSRUW�

WR�DOO�DQG�KDYH�FRQWULEXWHG�VLJQLILFDQWO\�WR�WKH�TXDOLW\�RI�OLIH�LQ�WKH�*OHQ�´�VDLG�5RE�
ELQV� 

,Q�DGGLWLRQ��WKHUH¶V�EHHQ�D�FRXUW�UHS�YDFDQF\�LQ�&RXUW����IRU�TXLWH�VRPH�WLPH� 

)DLUOLQJWRQ�*OHQ
V�&5*�VHUYHV�DV�WKH�SULPDU\�FRPPXQLFDWLRQ�OLQN�EHWZHHQ�FR-RZQHUV��
UHVLGHQWV�DQG�WKH�%RDUG��7KH�&5*�VHUYHV�DV�D�IRUXP�IRU�LQWHUFKDQJH�DQG�FRPPXQLFD�
WLRQ�DW�WKH�ORFDO�FRXUW�OHYHO�DQG�GHDOV�ZLWK�WDVNV�WKDW�DUH�EHVW�SHUIRUPHG�RQ�D�FRXUW-
E\-FRXUW�EDVLV��7KH�&5*�LV�FKDLUHG�E\�D�FR-RZQHU�DQG�LV�FRPSULVHG�RI�D�UHSUHVHQWD�
WLYH�DQG�RU�DOWHUQDWH��FR-RZQHUV�RU�UHQWHUV��IURP�HDFK�RI�WKH����FRXUWV� 

$PRQJ�WKH�&5*
V�IXQFWLRQV� 

· :HOFRPH�QHZ�UHVLGHQWV�WR�WKH�FRXUW� 

· 0DLQWDLQ�D�FRQWDFW�OLVW�ZLWK�HPDLO�DGGUHVVHV�IRU�\RXU�FRXUW� 

· 7UDQVPLW�LQIRUPDWLRQ�IURP�WKH�%RDUG�WR�WKH�FRXUW
V�UHVLGHQWV� 

· &KHFN�IRU�UXOHV�YLRODWLRQV� 

· ,QIRUP�UHVLGHQWV�RI�DQG�UHPLQG�WKHP�RI�*OHQ�SROLFLHV� 

· 0RQLWRU�WKH�SK\VLFDO�XSNHHS�RI�WKH�FRXUW�DQG�UHSRUW�PDLQWHQDQFH�SUREOHPV� 

&RXUW���DQG�&RXUW����YROXQWHHUV�LQWHUHVWHG�VKRXOG�FRQWDFW�&5*�&KDLU�0LNH�:HOOV�DW�
PLNHB����#\DKRR�FRP� 

1(:�&200,77((6 

7KH�)DLUOLQJWRQ�*OHQ�%RDUG�LV�HVWDEOLVKLQJ�WZR�QHZ�FRPPLWWHHV��DQG�YROXQWHHUV�DUH�
QHHGHG�IRU�HDFK� 

2QH�LV�D�FRPPLWWHH�WR�VWXG\�WKH�FXUUHQW�VKDSH�RI�WKH�*OHQ¶V�SDWLR�IHQFHV�DQG�WR�EHJLQ�
FRPSLOLQJ�UHSODFHPHQW�RSWLRQV� 

7KH�VHFRQG�LV�D�FRPPLWWHH�WR�H[DPLQH�WKH�LGHD�RI�%�%XLOGLQJ�IURQW�GRRU�ORFNV���7KLV�
FRPPLWWHH�VKRXOG�LQYROYH�%�%XLOGLQJ�UHVLGHQWV�� 

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



ϰ 

&RPPRQ�(OHPHQWV�8VH�$JUHHPHQW 
%HIRUH�\RX�SODQ�DQ�RXWGRRU�SDUW\�RU�JHW�UHDG\�WR�PRYH��SOHDVH�UHPHPEHU�WR�
UHDG�XS�RQ�DQ�LPSRUWDQW�UHVROXWLRQ�WKDW�EHJDQ�QHDUO\�VHYHQ�\HDUV�DJR� 

3ROLF\�5HVROXWLRQ���-���ZHQW�LQWR�HIIHFW�RQ�-XO\����������DIWHU�LW�ZDV�DGRSW�
HG�E\�WKH�%RDUG�IRU�WKH�XVH�RI�FRPPRQ�HOHPHQWV� 

6SHFLILFDOO\��WKLV�UHVROXWLRQ�GHDOV�ZLWK�WKH�WHPSRUDU\�SODFHPHQW�RI�LWHPV�RQ�
WKH�FRPPRQ�HOHPHQWV�LQFOXGLQJ�UHFUHDWLRQDO�LWHPV�VXFK�DV�PRRQ�ERXQFHV�
RU�SDUW\�WHQWV��HLWKHU�WKH���[���YDULHW\�25�D�UHQWDO�XQLW���,I�\RX�DUH�SODQQLQJ�
D�FKLOG¶V�ELUWKGD\�SDUW\��D�JUDGXDWLRQ�SDUW\��RU�RWKHU�JDWKHULQJ�WKHQ�\RX¶OO�ZDQW�WR�FRQVXOW�WKH�UHVR�
OXWLRQ�DQG�VHHN�SHUPLVVLRQ�WR�XVH�WKH�FRPPRQ�DUHDV�IRU�WKRVH�SXUSRVHV���7KLV�UHVROXWLRQ�ZDV�ODWHU�
LQFRUSRUDWHG�LQWR�WKH�*OHQ¶V�+DQGERRN��ZKLFK�KDV�EHHQ�SRVWHG�WR�WKH�*OHQ¶V�ZHEVLWH�DW�
ZZZ�IDLUOLQJWRQJOHQ�FRP� 

,Q�DGGLWLRQ��VHYHUDO�UHVLGHQWV�KDYH�VRXJKW�SHUPLVVLRQ�WR�WHPSRUDULO\�SODFH�D�32'�LQ�WKHLU�SDUNLQJ�
VSDFH�ZKLOH�WKH\¶YH�EHHQ�LQ�WKH�SURFHVV�RI�PRYLQJ��$JDLQ��\RX�PXVW�KDYH�IRUPDO�DSSURYDO�WR�GR�
WKLV��6LPSO\�ILOO�RXW�WKH�&RPPRQ�(OHPHQWV�8VH�$JUHHPHQW�DQG�VXEPLW�LW�WR�WKH�%RDUG�IRU�DSSURYDO�� 

&LFDGDV�-�7KHUH¶V�DQ�$SS�IRU�7KDW 
1RZ�WKDW�WKH�FLFDGDV�KDYH�DUULYHG�LQ�)DLUOLQJWRQ��\RX�KDYH�DQ�RSSRUWXQLW\�
WR�KHOS�UHVHDUFKHUV�PDS�WKH������HPHUJHQFH�RI�WKH�%URRG�;�SHULRGLFDO�
FLFDGDV� 

$OO�\RX�QHHG�LV�D�VPDUWSKRQH�WR�GRZQORDG�WKH�IUHH�&LFDGD�6DIDUL�DSS�IURP�
WKH�$SSOH�DSS�VWRUH�RU�*RRJOH�SOD\���7KHQ�WDNH�SLFV�RI�WKH�FLFDGDV�LQ�)DLU�
OLQJWRQ�DQG�XSORDG�\RXU�LPDJHV��ZKLFK�ZLOO�FDSWXUH�WKH�WLPH��GDWH��DQG�JH�
RJUDSKLFDO�FRRUGLQDWHV�RI�WKH�FLFDGDV�LQ�RXU�QHLJKERUKRRG���<RX¶OO�EH�KHOS�
LQJ�DV�D�FLWL]HQ�VFLHQWLVW� 

$IWHU�\RXU�SKRWRV�KDYH�EHHQ�YHULILHG��WKH\�ZLOO�EH�SRVWHG�WR�WKH�OLYH�PDS���
)LQG�RXW�PRUH�DW�KWWSV���FLFDGDVDIDUL�RUJ� 

 

 

/,)(*8$5'6�67,//�1(('('� 
)RU�6XPPHU�(PSOR\PHQW 

)RU�DSSOLFDWLRQV�DQG�LQIRUPDWLRQ��SOHDVH�FDOO�RU�HPDLO� 

$WODQWLF�3RRO�6HUYLFH��,QF� 

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



ϱ 

%XON�7UDVK�&ROOHFWHG�0RQWKO\ 

/DUJH�RU�EXON�WUDVK�LWHPV�PD\�EH�SXW�RXW�WKH�
ILUVW�6DWXUGD\�RI�HDFK�PRQWK�IRU�SLFN�XS�E\�&DSL�
WRO�6HUYLFHV�RI�9LUJLQLD��WKH�*OHQ¶V�WUDVK�DQG�UHF\�
FOLQJ�FRQWUDFWRU���+RZHYHU��SOHDVH�QRWH�WKDW�EXON�
WUDVK�LV�WKDW�ZKLFK�LV�JHQHUDWHG�WKURXJK�WKH�QRU�
PDO�RFFXSDQF\�RI�WKH�XQLW�E\�WKH�UHVLGHQW�DV�D�
UHVXOW�RI�QRUPDO�PDLQWHQDQFH���7KH�IROORZLQJ�
LWHPV�DUH�127�SHUPLWWHG�IRU�FROOHFWLRQ� 

'HDG�DQLPDOV   2LO   6WRQHV�RU�URFNV 

&RQFUHWH   3DLQW   %ULFNV 

%DWWHULHV   3RLVRQV  &RQVWUXFWLRQ�PDWHULDOV 

'DQJHURXV�DFLGV  0DQXUH  &DXVWLFV 

7UHH�VWXPSV   'LUW   ([SORVLYHV�RU�RWKHU�GDQJHURXV�PDWHULDOV 

5HQRYDWLRQ�FRQVWUXFWLRQ�GHEULV�LV�WKH�UHVSRQVLELOLW\�RI�WKH�FR-RZQHU�UHVLGHQW�DQG�PD\�QRW�EH�OHIW�
FXUEVLGH���6XFK�PDWHULDOV�VKRXOG�EH�GLVSRVHG�RI�E\�WKH�FRQWUDFWRU�RU�E\�WKH�FR-RZQHU�UHVLGHQW�LI�
WKH�ZRUN�LV�QRW�SHUIRUPHG�E\�D�FRQWUDFWRU� 

+D]DUGRXV�ZDVWHV��LQFOXGLQJ�SDLQWV��PRWRU�RLO��KRXVHKROG�FKHPLFDOV��DQG�RWKHU�WR[LFV��DUH�XQDF�
FHSWDEOH�IRU�FXUEVLGH�GLVSRVDO���$UOLQJWRQ�&RXQW\�UHVLGHQWV�PD\�FDOO����-���-�����WR�PDNH�DQ�DS�
SRLQWPHQW�ZLWK�WKH�&RXQW\�WR�GURS�RII�WKHVH�PDWHULDOV�0RQGD\�WKUX�7KXUVGD\�EHWZHHQ�����DP�
DQG�QRRQ�DW�WKH�+RXVHKROG�+D]DUGRXV�0DWHULDOV�(OHFWURQLFV�&ROOHFWLRQ�5HF\FOLQJ�&HQWHU�DW�����
��VW�6WUHHW�6���<RX�PD\�DOVR�GURS�RII�DFFHSWDEOH�LWHPV�RQ�PRVW�6DWXUGD\V�IURP�����DP�WR�����SP�
ZLWKRXW�DQ�DSSRLQWPHQW� 

&RXUW����3DUNLQJ�/RW�5HSODFHPHQW�%HJLQV 
5HVLGHQWV�LQ�&RXUW����DUH�GHDOLQJ�
ZLWK�PDMRU�LQFRQYHQLHQFHV�ZKLOH�
3UR-3DYH��,QF��ZRUNV�WR�UHSODFH�

VRPH�RI�WKH�FRXUW¶V�VLGHZDONV��DGG�
FXUEV��PLOO�WKH�H[LVWLQJ�DVSKDOW��DQG�
ILQDOO\�DGG�QHZ�DVSKDOW�DQG�SDUNLQJ�
VSDFH�VWULSLQJ�WR�WKH�SDUNLQJ�ORW� 

 

�SKRWRV�E\�6XVDQ�+XQFKDU� 7ZR�RWKHU�FRXUWV����	�����ZLOO�EH�UHSODFHG�WKLV�
\HDU��ďƵƚ�ŽŶůǇ�ŽŶĞ�Ăƚ�Ă�ƟŵĞ�ǁŝůů�ďĞ�ŽƵƚ�ŽĨ�ƐĞƌǀŝĐĞ͘� 



ϲ 

)DUPHUV�0DUNHW�LV�2SHQ�)RU�%XVLQHVV 
7KH������VHDVRQ�RI�WKH�)DLUOLQJWRQ�)DUPHUV�0DUNHW�NLFNHG�RII�RQ�6XQGD\��
0D\�����7KLV�LV�WKH�VHYHQWK�VHDVRQ�RI�RXU�QHLJKERUKRRG�IDUPHUV�PDUNHW��
ZKLFK�ZLOO�EH�RSHQ�HYHU\�6XQGD\�WKURXJK�1RYHPEHU����IURP�����DP�WR�
����SP�DW�WKH�UHDU�VLGH�RI�WKH�)DLUOLQJWRQ�&RPPXQLW\�&HQWHU� 

7KH�PDUNHW�WKDQNV�LWV�SDWURQV�IRU�WKHLU�SDWLHQFH�DV�WKH\�WU\�WR�NHHS�\RX��WKHLU�
YHQGRUV��WKHLU�VWDII��DQG�WKHLU�YROXQWHHUV�DV�VDIH�DV�SRVVLEOH�ZKLOH�SURYLGLQJ�
\RX�DFFHVV�WR�ZRQGHUIXOO\��ORFDOO\�VRXUFHG�IRRG��� 

0DVNV�DUH�VWLOO�HQFRXUDJHG�DW�WKH�PDUNHW���3OHDVH�UHPHPEHU�WKDW�WKH�PDUNHW�LV�VWLOO�RSHUDWLQJ�RQH�
ZD\��ZKLFK�PHDQV�WKH�HQWUDQFH�LV�YLD�WKH�6��8WDK�6WUHHW�ILUH�ODQH�DQG�WKH�H[LW�LV�LQWR�WKH�6��6WDI�
IRUG�6WUHHW�SDUNLQJ�ORW�IRU�WKH�&RPPXQLW\�&HQWHU� 

<RX�PD\�SLFN�\RXU�RZQ�LWHPV�DW�WKH�PDUNHW�QRZ���%XW�SOHDVH�VKRS�TXLFNO\�DQG�WU\�WR�OLPLW�WKH�
QXPEHU�RI�IDPLO\�PHPEHUV�HQWHULQJ�WKH�PDUNHW���1R�HDWLQJ�RU�GULQNLQJ�LV�DOORZHG�LQ�WKH�PDUNHW�
DQG�QR�RQVLWH�FRPSRVWLQJ�RU�IRRG�VFUDS�GURS�RII�LV�SHUPLWWHG�DW�WKLV�WLPH� 

3OHDVH�VWD\�KRPH�LI�\RX�DUH�VLFN���$OVR��SOHDVH�UHPHPEHU�WR�ZDVK�\RXU�KDQGV�WKRURXJKO\�DV�VRRQ�
DV�\RX�UHWXUQ�KRPH�IURP�WKH�PDUNHW���3URGXFH�VKRXOG�EH�ZDVKHG�ZLWK�FROG�ZDWHU�EHIRUH�XVLQJ� 

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

2YHUJURZQ�3DWLRV�1HHG�<RXU�$WWHQWLRQ 
:KHQ�ZDV�WKH�ODVW�WLPH�\RX�GLG�VRPH�WULPPLQJ�DQG�SUXQLQJ�RI�\RXU�
SDWLR�WUHHV��VKUXEV��DQG�YLQHV"�,I�LW¶V�EHHQ�DZKLOH��WKHQ�QRZ�PD\�EH�
WKH�SHUIHFW�WLPH�WR�JHW�LW�GRQH��HVSHFLDOO\�VR�\RX�FDQ�HQMR\�\RXU�SDWLR�
WKURXJKRXW�WKH�VXPPHU� 

0D\EH�\RX�GLGQ¶W�UHDOL]H�WKDW�\RXU�SDWLR�LV�D�ELW�RYHUJURZQ�RU�WKDW�
\RXU�WUHHV�DQG�VKUXEV�PD\�HYHQ�EH�HQFURDFKLQJ�LQWR�\RXU�QHLJKERUV¶�
SDWLRV��,W¶V�WLPH�IRU�D�WULPPLQJ� 

3OHDVH�NHHS�LQ�PLQG�WKDW�\RX�DUH�UHVSRQVLEOH�IRU�SURSHUO\�GLVSRVLQJ�RI�DQ\�\DUG�ZDVWH��&XW�WKH�
WUHH�EUDQFKHV�LQWR�VPDOOHU�SLHFHV�DQG�SODFH�ZLWK�RWKHU�WULPPLQJV�LQVLGH�D�JDUEDJH�EDJ��%DJV�FDQ�
EH�OHIW�RXW�ZLWK�\RXU�UHJXODU�KRXVHKROG�WUDVK�IRU�SLFN�XS� 

0D\EH�\RX�GLGQ¶W�UHDOL]H�\RXU�IHQFH�LV�FRYHUHG�LQ�YLQHV��7KH�UHSODFH�
PHQW�RI�RXU�DJLQJ�SDWLR�IHQFHV�ZLOO�EH�D�KXJH�H[SHQVH�DQG�D�QXLVDQFH�
IRU�*OHQ�UHVLGHQWV��<RX�FDQ�KHOS�WR�GHOD\�WKLV�QLJKWPDUH�E\�UHPRYLQJ�
YLQHV�IURP�\RXU�IHQFHV�DQG�FOHDULQJ�GLUW�DQG�GHEULV�RXW�IURP�XQGHU�
WKHP�WR�DOORZ�GUDLQDJH��([FHVV�GLUW�DQG�SODQW�GHEULV�FDQ�EH�VSUHDG�XQ�
GHU�WUHHV�DQG�EXVKHV� 

&R-RZQHUV�DQG�UHVLGHQWV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�WKHLU�SDWLR�DUHDV�
FOHDQ��)RU�PRUH�LQIRUPDWLRQ�DERXW�SDWLRV�LQ�WKH�*OHQ��SOHDVH�VHH�WKH�
DUWLFOH�RQ�WKH�QH[W�SDJH��SDJH����RI�WKLV�QHZVOHWWHU� 



ϳ 

/ŵƉŽƌƚĂŶƚ�WĂƟŽ�ZĞŵŝŶĚĞƌƐ 
/Ŷ�ŽƌĚĞƌ�ƚŽ�ĞŶũŽǇ�ǇŽƵƌ�ďĂĐŬǇĂƌĚ�ƉĂƟŽ�ƚŽ�ŝƚƐ�ĨƵůů�ĞǆƚĞŶƚ�;ŐƌŝůůŝŶŐ͕�ĞŶƚĞƌƚĂŝŶŝŶŐ͕�Žƌ�ũƵƐƚ�ƌĞůĂǆŝŶŐͿ͕�ǁĞ�ƚĂŬĞ�ƚŚŝƐ�
ƟŵĞ�ƚŽ�ƌĞŵŝŶĚ�ǇŽƵ�ĂďŽƵƚ�ƚŚĞ�ĚŽ͛Ɛ�ĂŶĚ�ĚŽŶ͛ƚƐ�ŽĨ�ƉĂƟŽƐ�ŝŶ�ƚŚĞ�'ůĞŶ͘ 

�Ž-ŽǁŶĞƌƐ�ĂŶĚ�ƌĞƐŝĚĞŶƚƐ�ŵƵƐƚ�ŬĞĞƉ�ƚŚĞŝƌ�ƉĂƟŽ�ĂƌĞĂƐ�ĐůĞĂŶ͕�ŶĞĂƚ͕�ŽƌĚĞƌůǇ͕�ĂŶĚ�ĨƌĞĞ�ĨƌŽŵ�ŽďƐƚƌƵĐƟŽŶƐ�Žƌ�
ĂĐĐƵŵƵůĂƟŽŶ�ŽĨ�ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ�ŽƚŚĞƌ�ƚŚĂŶ�ƉĂƟŽ�ĨƵƌŶŝƚƵƌĞ͘��dŚĞ�'ůĞŶ�ĂƐƐƵŵĞƐ�ŶŽ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ůŽƐƐ�Žƌ�
ĚĂŵĂŐĞ�ƚŽ�ĂƌƟĐůĞƐ�ƐƚŽƌĞĚ�ŝŶ�Žƌ�ŽŶ�ƚŚĞ�ƉĂƟŽƐ�ĂŶĚ�ŝƐ�ŶŽƚ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĚĂŵĂŐĞ�ƚŽ�ĂŶǇƚŚŝŶŐ�ďƵŝůƚ͕�ƉůĂĐĞĚ͕�Žƌ�
ƉůĂŶƚĞĚ�ŝŶ�ƚŚĞ�ƉĂƟŽ�ĂƌĞĂ�ĞǆĐĞƉƚ�ǁŚĞŶ�ƐƵĐŚ�ĚĂŵĂŐĞ�ǁĂƐ�ĐĂƵƐĞĚ�ďǇ�ƚŚĞ�ŐƌŽƐƐ�ŶĞŐůŝŐĞŶĐĞ�ŽĨ�'ůĞŶ�ĞŵƉůŽǇĞĞƐ�
ĂŶĚͬŽƌ�'ůĞŶ�ĐŽŶƚƌĂĐƚŽƌƐ�ƉĞƌĨŽƌŵŝŶŐ�ŵĂŝŶƚĞŶĂŶĐĞ͘ 

,Kd�dh�^͗��,Žƚ�ƚƵďƐ�ĂƌĞ�ŶŽƚ�ƉĞƌŵŝƩĞĚ�ŝŶ�ƉĂƟŽƐ͘ 

>�E�^��W/E'�t/d,/E�W�d/K^͗���Ž-ŽǁŶĞƌƐ�ĂŶĚ�ƌĞƐŝĚĞŶƚƐ�ŵĂǇ�ůĂŶĚƐĐĂƉĞ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ĨĞŶĐĞĚ�ĞŶĐůŽͲ
ƐƵƌĞƐ�ƉƌŽǀŝĚĞĚ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ŝŵƉĂĐƚ�ĂĚũĂĐĞŶƚ�ƵŶŝƚƐ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ǀŝŽůĂƚĞ�'ůĞŶ�ƉŽůŝĐǇ͘ 

W�d/K�dZ��^͗��WĂƟŽ�ƚƌĞĞƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ŽƚŚĞƌ�ƚƌĞĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�'ůĞŶ͕�ŚĞůƉ�ƚŽ�ďĞĂƵƟĨǇ�ŽƵƌ�ŶĞŝŐŚďŽƌͲ
ŚŽŽĚ͘��dŚĞǇ�ƉƌŽǀŝĚĞ�ƐŚĂĚĞ�ĨŽƌ�ŚƵŵĂŶƐ͕�ŚŽŵĞƐ�ĨŽƌ�ďŝƌĚƐ͕�ĂŶĚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�Ă�ŚĞĂůƚŚǇ�ĞŶǀŝƌŽŶŵĞŶƚ͘��WůĞĂƐĞ�
ƌĞŵĞŵďĞƌ͕�ŚŽǁĞǀĞƌ͕�ƚŚĂƚ�ƉĂƟŽ�ƚƌĞĞƐ�ĂƌĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ĐŽ-ŽǁŶĞƌ�ƚŽ�ŵĂŝŶƚĂŝŶ͕�ŝŶĐůƵĚŝŶŐ�ƚƌŝŵͲ
ŵŝŶŐ�ĂŶĚ�ƌĞŵŽǀĂů�ǁŚĞŶ�ĂƉƉƌŽƉƌŝĂƚĞ͘���ƌĂŶĐŚĞƐ�ƐŚŽƵůĚ�ŶŽƚ�ƚŽƵĐŚ�ƌŽŽĨƐ͕�ŐƵƩĞƌƐ͕�Žƌ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƐŚŽƵůĚ�
ŶŽƚ�ŝŶƚĞƌĨĞƌĞ�ǁŝƚŚ�ŽƚŚĞƌ�ĐŽŵŵŽŶ�ĞůĞŵĞŶƚƐ�ƐƵĐŚ�ĂƐ�ƚĞŶŶŝƐ�ĐŽƵƌƚƐ͘��dƌƵŶŬƐ�ĂŶĚ�ƌŽŽƚƐ�ƐŚŽƵůĚ�ŶŽƚ�ŝŶƚƌƵĚĞ�ŝŶƚŽ�
ǇŽƵƌ�ŶĞŝŐŚďŽƌ͛Ɛ�ǇĂƌĚ�Žƌ�ĐŽŵŵŽŶ�ĞůĞŵĞŶƚƐ�Žƌ�ƉƵƐŚ�ĂŐĂŝŶƐƚ�ĨĞŶĐĞƐ͘��/Ĩ�ƚŚĞǇ�ĚŽ͕�ǇŽƵ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞͲ
ŵŽǀĞ�Ă�ƉĂƟŽ�ƚƌĞĞ�Ăƚ�ǇŽƵƌ�ĞǆƉĞŶƐĞ͘��tŚĞŶ�ƉůĂŶƟŶŐ�ŶĞǁ�ƚƌĞĞƐ�ŝŶ�ƉĂƟŽƐ͕�ǁĞ�ƵƌŐĞ�ǇŽƵ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƐŵĂůů�ƚƌĞĞƐ�
ǁŚŽƐĞ�ĞǀĞŶƚƵĂů�ƐŝǌĞ�ŝƐ�ƐĐĂůĞĚ�ĨŽƌ�ƐŵĂůů�ĂƌĞĂƐ�ůŝŬĞ�ŽƵƌ�ƉĂƟŽƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ŵŝŐŚƚǇ�ŽĂŬƐ�Žƌ�ŵĂƉůĞƐ͕�ǁŚŝĐŚ�ĂƌĞ�
ďĞƩĞƌ�ƐƵŝƚĞĚ�ĨŽƌ�ŵŽƌĞ�ŽƉĞŶ�ĂƌĞĂƐ͘��^ŽŵĞ�ƚƌĞĞƐ�ƚŚĂƚ�ĂƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ƉĂƟŽƐ�ŝŶĐůƵĚĞ͗��ĞĐŝĚƵŽƵƐ�DĂŐŶŽͲ
ůŝĂ͕�^ƚĂƌ�Žƌ�'Ğŵ�DĂŐŶŽůŝĂ͕��ĂƐƚĞƌŶ�ZĞĚďƵĚ�;ŝŶ�ŵĂŶǇ�ĐŽůŽƌ�ǀĂƌŝĞƟĞƐͿ͕�^ĞƌǀŝĐĞďĞƌƌǇ͕�DŽƵŶƚĂŝŶ�>ĂƵƌĞů�;ĐĂŶ�ďĞ�
ŐƌŽǁŶ�ĂƐ�Ă�ƐŵĂůů�ƚƌĞĞͿ͕��ƌĞƉĞ�DǇƌƚůĞ͕�ZĞĚ�^ƉƌƵĐĞ͕�WůƵŵ͕�ZŝǀĞƌ��ŝƌĐŚ͕�<ŽƵƐĂ��ŽŐǁŽŽĚ͕��ĂůĚ��ǇƉƌĞƐƐ͕�^ƚǇƌĂǆ͕�
ĂŶĚ�:ĂƉĂŶĞƐĞ�DĂƉůĞ͘ 

W�d/K�^dZh�dhZ�^�;�ůĂŶŬĞƚ�sĂƌŝĂŶĐĞͿ͗��EŽ�ƐƚƌƵĐƚƵƌĞƐ�ƐŚĂůů�ďĞ�ƉůĂĐĞĚ�Žƌ�ĐŽŶƐƚƌƵĐƚĞĚ�ŝŶƐŝĚĞ�ƚŚĞ�ƉĂƟͲ
ŽƐ�ƚŚĂƚ�ĞǆĐĞĞĚ�ƚŚĞ�ŚĞŝŐŚƚ�ŽĨ�ƉĂƟŽ�ĨĞŶĐĞƐ͕�ĂŶĚ�ƐƚƌƵĐƚƵƌĞƐ�ŵĂǇ�ŶŽƚ�ďĞ�ĂƩĂĐŚĞĚ�ƚŽ�ƉĂƟŽ�ĨĞŶĐĞƐ͘��dĂďůĞ�ƵŵͲ
ďƌĞůůĂƐ͕�ƚƌĞĞƐ͕�ĂŶĚ�ƐŚƌƵďƐ�ŵĂǇ�ĞǆĐĞĞĚ�ƚŚĞ�ĨĞŶĐĞ�ŚĞŝŐŚƚ͘��,ĂŶŐŝŶŐ�ƉůĂŶƚƐ�ŵƵƐƚ�ďĞ�ďĞůŽǁ�ƚŚĞ�ĨĞŶĐĞ�ůŝŶĞ�ĞǆͲ
ĐĞƉƚ�ƚŚŽƐĞ�ŚĂŶŐŝŶŐ�ĨƌŽŵ�ƌĞĂƌ�ĚŽŽƌ�ĐĂŶŽƉŝĞƐ͘ 

hE��Z'ZKhE���Z�/E�'�͗��dŚŝƐ�ŝƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ĐŽ-ŽǁŶĞƌ�Žƌ�ƌĞƐŝĚĞŶƚ�ƚŽ�ŵŽŶŝƚŽƌ�ĂŶĚ�

ŬĞĞƉ�ĐůĞĂƌ�Ăůů�ƵŶĚĞƌŐƌŽƵŶĚ�ĚƌĂŝŶĂŐĞ�ĚĞǀŝĐĞƐ�ĂƩĂĐŚĞĚ�ƚŽ�ƚŚĞ�ĚŽǁŶƐƉŽƵƚƐ�ŝŶ�ƚŚĞ�ƉĂƟŽ�ĂƌĞĂƐ͘��&ĂŝůƵƌĞ�ƚŽ�ĚŽ�
ƐŽ�ǁŝůů�ďůŽĐŬ�ǇŽƵƌ�ĚŽǁŶƐƉŽƵƚ�ĂŶĚ�ĐĂƵƐĞ�ƚŚĞ�ŐƵƩĞƌ�ƚŽ�ŽǀĞƌŇŽǁ͘��zŽƵƌ�ŶĞŝŐŚďŽƌ�ĐŽƵůĚ�ĂůƐŽ�ďĞ�ĂīĞĐƚĞĚ͕�ĂŶĚ�
ǇŽƵ�ǁŽƵůĚ�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ĚĂŵĂŐĞ͘ 

s/E�^͗�sŝŶĞƐ�ĂƌĞ�ŶŽƚ�ƉĞƌŵŝƩĞĚ�ŽŶ�ďƵŝůĚŝŶŐƐ�Žƌ�ĨĞŶĐĞƐ͘��sŝŶĞƐ�Žƌ�ƉůĂŶƚƐ�ŵĂǇ�ďĞ�ƉůĂĐĞĚ�ŽŶ�ƚƌĞůůŝƐĞƐ�ǁŝƚŚŝŶ�

ƚŚĞ�ƉĂƟŽ�ĂƌĞĂ͘��dƌĞůůŝƐĞƐ�ĂƌĞ�ŶŽƚ�ƚŽ�ĞǆĐĞĞĚ�ĨĞŶĐĞ�ŚĞŝŐŚƚ͘ 

WůĞĂƐĞ�ƚĂŬĞ�ƚŚĞ�ƟŵĞ�ƚŽ�ŝŶƐƉĞĐƚ�ǇŽƵƌ�ƉĂƟŽ�ĂƌĞĂ�ĂŶĚ�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�ĂƌĞ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ͘��'Ž�
ĂŚĞĂĚ�ĂŶĚ�ƚƌŝŵ�ƚŚŽƐĞ�ƚƌĞĞƐ͕�ƐŚƌƵďƐ͕�ĂŶĚ�ǀŝŶĞƐ͘��dŚĂŶŬ�ǇŽƵ͊� 



ϴ 

6WRUP�&DXVHV�'DPDJH�LQ�)DLUOLQJWRQ 
$�VWURQJ�WKXQGHUVWRUP�SDVVHG�WKURXJK�1RUWKHUQ�
9LUJLQLD�RQ�:HGQHVGD\��0D\�����������EULQJLQJ�
VRPH�PXFK-QHHGHG�UDLQ��EXW�LQ�WKH�SURFHVV�FDXVHG�
D�ODUJH�DPRXQW�RI�GDPDJH� 

7KH�VWRUP¶V�KHDY\�GRZQSRXUV�DQG�JXVW\�ZLQGV�
NQRFNHG�RYHU�VHYHUDO�WUHHV�WKURXJKRXW�)DLUOLQJWRQ�
DQG�FDXVHG�SRZHU�RXWDJHV� 

7KH�WUHH�SLFWXUHG�WR�WKH�OHIW��ZDV�VWDQGLQJ�LQ�WKH�
FRPPRQ�DUHD�EHKLQG�WKH�*OHQ¶V�&RXUW���XQWLO�WKDW�
QLJKW���1RERG\�ZDV�LQMXUHG�ZKHQ�WKH�WUHH�IHOO�RQWR�
WKH�IHQFH�DORQJ�WKH�*OHQ¶V�4XDNHU�/DQH�SHULPHWHU���
$�FRQWUDFWRU�ZLOO�KDYH�WR�FRPH�LQ�WR�VDIHO\�UHPRYH�
WKH�IDOOHQ�WUHH�IURP�RXU�SURSHUW\� 

3OHDVH�1RWH�3HW�2ZQHU�5HVSRQVLELOLWLHV 
$OO�SHW�RZQHUV�PXVW�DELGH�E\�*OHQ�SROLF\�DQG�$UOLQJWRQ�&RXQW\�UHJXODWLRQV�FRQFHUQLQJ�
SHWV��LQFOXGLQJ�UHTXLUHG�YDFFLQDWLRQV�DQG�OLFHQVLQJ��%RWK�D�UDELHV�YDFFLQDWLRQ�WDJ�DQG�
D�&RXQW\�GRJ�OLFHQVH�WDJ�PXVW�EH�VHFXUHG�RQ�D�GRJ
V�FROODU�DW�DOO�WLPHV��$�FRS\�RI�$U�
OLQJWRQ�&RXQW\
V�UHJXODWLRQV�JRYHUQLQJ�DQLPDO�ZHOIDUH�PD\�EH�REWDLQHG�IURP�WKH�'H�
SDUWPHQW�RI�$QLPDO�&RQWURO��$OO�RZQHUV�KDYH�VROH�OHJDO�DQG�ILQDQFLDO�UHVSRQVLELOLW\�IRU�
WKH�EHKDYLRU�RI�WKHLU�SHWV� 

3HW�RZQHUV��RU�WKHLU�DJHQWV��PXVW�FOHDQ�XS�
DIWHU�WKHLU�GRJV�DW�DOO�WLPHV��'RJ�ZDVWH�
VKRXOG�EH�GHSRVLWHG�ZLWK�WUDVK�RU�LQ�WUDVK�
FDQV�ORFDWHG�LQ�WKH�*OHQ��'RJ�ZDVWH�VKRXOG�
QHYHU�EH�GXPSHG�LQWR�D�VWRUP�VHZHU�EH�
FDXVH�LW�WKHQ�HQWHUV�XQWUHDWHG�LQWR�VWUHDPV�
DQG�ULYHUV�� 

3HW�RZQHUV�PXVW�QRW�DOORZ�WKHLU�SHWV�WR�
PDNH�QRLVH�RQ�D�FRQWLQXRXV�RU�HYHQ�IUH�
TXHQW�EDVLV� 

:KHQ�WDNHQ�RXWGRRUV��GRJV�DUH�WR�EH�NHSW�RQ�D�OHDVK�DW�DOO�WLPHV��
'RJV�DUH�QRW�SHUPLWWHG�WR�UXQ�DW�ODUJH�H[FHSW�DW�GHVLJQDWHG��RII-
OHDVK��GRJ�H[HUFLVH�DUHDV�ORFDWHG�LQ�$UOLQJWRQ�&RXQW\��7KH�FORVHVW�
GRJ�H[HUFLVH�DUHD�WR�WKH�*OHQ�LV�DW�8WDK�)LHOG� 
 



ϵ 

3ULPDU\�(OHFWLRQ�LV�7XHVGD\��-XQH�� 
7KH�'HPRFUDWLF�SDUW\�ZLOO�KROG�D�SULPDU\�HOHFWLRQ�RQ�
7XHVGD\��-XQH����������WR�FKRRVH�LWV�FDQGLGDWHV�IRU�*RY�
HUQRU��/LHXWHQDQW�*RYHUQRU��$WWRUQH\�*HQHUDO��$UOLQJWRQ�
&RXQW\�%RDUG��DQG�+RXVH�RI�'HOHJDWHV����WK�'LVWULFW��IRU�
WKH�1RYHPEHU�HOHFWLRQ� 

7KRVH�RI�XV�LQ�WKH�*OHQ�DUH�LQ�3UHFLQFW������DQG�ZH�YRWH�
LQ�SHUVRQ�DW�WKH�)DLUOLQJWRQ�&RPPXQLW\�&HQWHU�������6��
6WDIIRUG�6WUHHW���3ROOV�ZLOO�EH�RSHQ�IURP�����DP�WR�
����SP� 

9LUJLQLD�ODZ�UHTXLUHV�DOO�YRWHUV�WR�SURYLGH�DQ�DFFHSWDEOH�IRUP�RI�LGHQWLILFDWLRQ�DW�WKH�SROOV� 9RWHUV�
DUULYLQJ�DW�WKH�SROOV�ZLWKRXW�DQ�DFFHSWDEOH�IRUP�RI�,'�ZLOO�EH�UHTXLUHG�WR�HLWKHU�VLJQ�DQ�,'�&RQILU�
PDWLRQ�6WDWHPHQW�RU�YRWH�D�SURYLVLRQDO�EDOORW��,I�D�YRWHU�YRWHV�D�SURYLVLRQDO�EDOORW��WKH\�ZLOO�KDYH�
XQWLO�QRRQ�RQ�WKH�)ULGD\�IROORZLQJ�WKH�HOHFWLRQ�WR�GHOLYHU�D�FRS\�RI�LGHQWLILFDWLRQ�WR�WKHLU�ORFDOLW\¶V�
HOHFWRUDO�ERDUG�RU�VLJQ�DQ�,'�&RQILUPDWLRQ�6WDWHPHQW�LQ�RUGHU�IRU�WKHLU�SURYLVLRQDO�EDOORW�WR�EH�
FRXQWHG�� 

$FFHSWDEOH�IRUPV�RI�LGHQWLILFDWLRQ�IRU�YRWLQJ�DW�WKH�SROOLQJ�SODFH�LQFOXGH� 

· 9RWHU�&DUG�\RX�UHFHLYHG�ZKHQ�\RX�UHJLVWHUHG�WR�YRWH 

· 9LUJLQLD�'09-LVVXHG�'ULYHU¶V�/LFHQVH�RU�,GHQWLILFDWLRQ�&DUG 

· 9DOLG�8QLWHG�6WDWHV�3DVVSRUW 

· $Q\�,'�FDUG�LVVXHG�E\�WKH�8�6���9LUJLQLD��RU�D�ORFDO�9LUJLQLD�JRYHUQPHQW 

· $Q\�VWXGHQW�,'�FDUG�LVVXHG�E\�D�8�6��XQLYHUVLW\�RU�FRPPXQLW\ 

· 9DOLG�VWXGHQW�,'�LVVXHG�E\�D�SXEOLF�VFKRRO�RU�SULYDWH�VFKRRO�LQ�9LUJLQLD 

· (PSOR\HU-LVVXHG�SKRWR�,'�FDUG 

· $Q\�FXUUHQW�XWLOLW\�ELOO��EDQN�VWDWHPHQW��JRYHUQPHQW�FKHFN��SD\FKHFN��RU�RWKHU�JRYHUQ�
PHQW�GRFXPHQW�ZLWK�\RXU�QDPH�DQG�DGGUHVV 

· $Q�,'�&RQILUPDWLRQ�6WDWHPHQW 
 

7KH�5HSXEOLFDQ�SDUW\�GLG�QRW�FDOO�IRU�DQ\�SULPDU\�HOHFWLRQV�LQ�$UOLQJWRQ��
WKHUHIRUH��WKHUH�LV�QR�5HSXEOLFDQ�3ULPDU\�LQ�$UOLQJWRQ�RQ�-XQH��������� 

,I�\RX�DUH�D�UHJLVWHUHG�YRWHU�LQ�9LUJLQLD��\RX�FDQ�YRWH�LQ�DQ\�SULPDU\�
HOHFWLRQ�KHOG�LQ�\RXU�SUHFLQFW���,I�ERWK�SDUWLHV�DUH�KROGLQJ�SULPDULHV�LQ�
\RXU�SUHFLQFW��\RX�FDQ�RQO\�YRWH�LQ�RQH�SDUW\¶V�SULPDU\�� 

)RU�PRUH�LQIRUPDWLRQ��YLVLW�KWWSV���YRWH�DUOLQJWRQYD�XV�� 

 



ϭϬ 

^ƵŵƉ�WƵŵƉ�/ŶƐƚĂůůĂƟŽŶ�EŽƟĐĞ 
/Ŷ�:ĂŶƵĂƌǇ�ϮϬϭϳ͕�ƚŚĞ�&ĂŝƌůŝŶŐƚŽŶ�'ůĞŶ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂƉƉƌŽǀĞĚ�Ă�ŶĞǁ�
ďůĂŶŬĞƚ�ǀĂƌŝĂŶĐĞ�ĨŽƌ�ƚŚĞ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�ƐƵŵƉ�ƉƵŵƉƐ͘�dŚĞ�ƚĞǆƚ�ŽĨ�ƚŚŝƐ�ǀĂƌŝͲ
ĂŶĐĞ�ŶŽǁ�ĂƉƉĞĂƌƐ�ŝŶ�ƚŚĞ�'ůĞŶ͛Ɛ�,ĂŶĚďŽŽŬ�;:ĂŶƵĂƌǇ�ϮϬϮϭ�ZĞǀŝƐĞĚͿ͕�ǁŚŝĐŚ�
ŚĂƐ�ďĞĞŶ�ƉŽƐƚĞĚ�ƚŽ�ŽƵƌ�ǁĞďƐŝƚĞ͘� 

�Ž-ŽǁŶĞƌƐ�ŵĂǇ�ŝŶƐƚĂůů�ƐƵŵƉ�ƉƵŵƉƐ�ŝŶ�ƚŚĞ�ŝŶƚĞƌŝŽƌƐ�ŽĨ�ƚŚĞŝƌ�ƵŶŝƚƐ͕�ƉƌŽǀŝĚĞĚ�
ƚŚĂƚ͗ 

ϭ͘ ƚŚĞ�ŝŶƐƚĂůůĂƟŽŶ�ƌĞĐĞŝǀĞƐ�ǁŚĂƚĞǀĞƌ�ƉĞƌŵŝƫŶŐ�ŝƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ůĂǁ͖�ĂŶĚ 

Ϯ͘ ďĞĨŽƌĞ�ŝŶƐƚĂůůĂƟŽŶ�ďĞŐŝŶƐ͕�ƚŚĞ�ĐŽ-ŽǁŶĞƌ�ĂƉƉůŝĞƐ�ĨŽƌ͕�ĂŶĚ�ƌĞĐĞŝǀĞƐ͕�Ă�ǀĂƌŝĂŶĐĞ�ĨŽƌ�ĞǆƚĞƌŝŽƌ�ĚƌĂŝŶͲ
ĂŐĞ�ŽĨ�ƐƵŵƉ͘ 

dŚĞ�'ůĞŶ�ǁŝůů�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ǀĂƌŝĂŶĐĞ�ĨŽƌ�ĞǆƚĞƌŝŽƌ�ĚƌĂŝŶĂŐĞ�ƚŚĂƚ�ƐƉĞĐŝͲ
ĮĞƐ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�Ğǆŝƚ�ĨƌŽŵ�ƚŚĞ�ƵŶŝƚ͕�ƚŚĞ�ĚŝƌĞĐƟŽŶ�ĂŶĚ�ůĞŶŐƚŚ�ŽĨ�ƚŚĞ�ĚƌĂŝŶĂŐĞ�ƉŝƉĞ͕�ĂŶĚ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�Ğǆŝƚ�
ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ƚŚĞ�ƐƵŵƉ͘�dŚĞ�Ğǆŝƚ�ƉŽŝŶƚ�ǁŝůů�ďĞ�ĐůŽƐĞ�ƚŽ�ƚŚĞ�ŐƌŽƵŶĚ�ĂŶĚ�ŵĂǇ�ĞǀĞŶ�ďĞ�ďĞůŽǁ�ŐƌŽƵŶĚ͘�dŚĞ�
Ğǆŝƚ�ĞŶǀŝƌŽŶŵĞŶƚ�ŵĂǇ�ŝŶĐůƵĚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƐƵĐŚ�ĂƐ�ĂŶ�Ğǆŝƚ�ƉŝƉĞ�ŇĂƉ�ƚŽ�ŬĞĞƉ�ŽƵƚ�ĚĞďƌŝƐ�Žƌ�Ă�ŐƌĂǀĞů-ĮůůĞĚ�
ĚƌĂŝŶĂŐĞ�Ɖŝƚ͘��EKd�͗��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�ŶŽ�ůŽŶŐĞƌ�ĂƉƉƌŽǀĞƐ�ƚŚĞ�ĐŽŶŶĞĐƟŽŶ�ŽĨ�ƌĞƐŝĚĞŶƟĂů�ƐƵŵƉ�ƉƵŵƉ�ĚƌĂŝŶͲ
ĂŐĞ�ƉŝƉĞƐ�ƚŽ�ƚŚĞ�ƐĂŶŝƚĂƌǇ�ƐĞǁĞƌ�ĚƌĂŝŶĂŐĞ�ůŝŶĞƐ�ƐĞƌǀŝŶŐ�ƚŚĞ�ƵŶŝƚƐ͕�ǁŚŝĐŚ͕�ŝŶ�ƚŚĞ�'ůĞŶ͕�ƌƵŶ�ƵŶĚĞƌ�ƚŚĞ�ďĂƐĞͲ
ŵĞŶƚ�ƐůĂďƐ͘ 

dŚĞ�ǀĂƌŝĂŶĐĞ�ǁŝůů�ƐƉĞĐŝĨǇ�ƚŚĂƚ�ƚŚĞ�ƵŶŝƚ�ĐŽ-ŽǁŶĞƌ�ŽǁŶƐ�ƚŚĞ�ĚƌĂŝŶĂŐĞ�ƐǇƐƚĞŵ�ĂŶĚ�ŝƐ�ƚŚƵƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŝƚƐ�
ĚĞƉƌĞĐŝĂƟŽŶ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ǁŝƚŚ�ƚŚĞ�'ůĞŶ�ƌĞƐƉŽŶƐŝďůĞ�ŽŶůǇ�ĨŽƌ�ĚĂŵĂŐĞ�ƚŚĂƚ�ŝƚ�ĐĂƵƐĞƐ͕�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�
ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ��Ǉ->ĂǁƐ��ƌƟĐůĞ�s/͕�^ĞĐƟŽŶ�Ϯ;ĚͿ͘� 

ZĞĂů��ƐƚĂƚĞ�dĂǆĞƐ�ĂƌĞ��ƵĞ�:ƵŶĞ�ϭϱ 
dŚĞ�ĮƌƐƚ�ŝŶƐƚĂůůŵĞŶƚ�ŽĨ�ϮϬϮϭ��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�ƌĞĂů�ĞƐƚĂƚĞ�ƚĂǆĞƐ�ŝƐ�ĚƵĞ�
:ƵŶĞ�ϭϱ͘� 

ZĞĂů�ĞƐƚĂƚĞ�ďŝůůƐ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ďĞĞŶ�ŵĂŝůĞĚ͘�ZĞŵĞŵďĞƌ͕�ǇŽƵ�ǁŝůů�ŶŽƚ�ƌĞͲ
ĐĞŝǀĞ�Ă�ďŝůů�ŝĨ�ǇŽƵƌ�ƚĂǆĞƐ�ĂƌĞ�ƉĂŝĚ�ĨƌŽŵ�ĂŶ�ĞƐĐƌŽǁ�ĂĐĐŽƵŶƚ�ƚŚƌŽƵŐŚ�ǇŽƵƌ�
ŵŽƌƚŐĂŐĞ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ŵŽƌƚŐĂŐĞ�ĂŶĚ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�Ă�ďŝůů͕�ƉůĞĂƐĞ�ĐŽŶͲ
ƚĂĐƚ�ǇŽƵƌ�ŵŽƌƚŐĂŐĞ�ĐŽŵƉĂŶǇ�ŝŵŵĞĚŝĂƚĞůǇ͘� 

tŚĞŶ�ƌĞĂů�ĞƐƚĂƚĞ�ŝƐ�ƐŽůĚ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƉĂǇŵĞŶƚ�ŽĨ�ƚĂǆĞƐ�ŝƐ�ǁŽƌŬĞĚ�ŽƵƚ�ĚƵƌŝŶŐ�ƐĞƩůĞŵĞŶƚ͘�/Ĩ�ǇŽƵ͛ǀĞ�
ƐŽůĚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŽŶ�ƚŚĞ�ƚĂǆ�ďŝůů�ĂŶĚ�ĂŶŽƚŚĞƌ�ƉĞƌƐŽŶ�ŚĂƐ�ĂƐƐƵŵĞĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƉĂǇŵĞŶƚ͕�
ƌĞƚƵƌŶ�ƚŚĞ�ďŝůů�ƚŽ�ƚŚĞ�dƌĞĂƐƵƌĞƌ͛Ɛ�KĸĐĞ͕�ϮϭϬϬ��ůĂƌĞŶĚŽŶ��ůǀĚ͕�^ƵŝƚĞ�ϮϬϭ͕��ƌůŝŶŐƚŽŶ͕�s��ϮϮϮϬϭ͕�ǁŝƚŚ�ĂŶǇ�ŝŶͲ
ĨŽƌŵĂƟŽŶ�ǇŽƵ�ŚĂǀĞ�ĂďŽƵƚ�ƚŚĞ�ŶĞǁ�ŽǁŶĞƌ͘��ŽŶƚĂĐƚ�ǇŽƵƌ�ƐĞƩůĞŵĞŶƚ�ĂƩŽƌŶĞǇ�ǁŝƚŚ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�
ǁŚŽ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉĂǇŝŶŐ�ƚĂǆĞƐ�ŽŶ�ƚŚĞ�ƐŽůĚ�ƉƌŽƉĞƌƚǇ͘� 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƉĂǇŝŶŐ�ǇŽƵƌ�ƌĞĂů�ĞƐƚĂƚĞ�ƚĂǆĞƐ͕�ǀŝƐŝƚ�ŚƩƉƐ͗ͬͬƚĂǆĞƐ͘ĂƌůŝŶŐƚŽŶǀĂ͘ƵƐ�Žƌ�ĐĂůů�ϳϬϯ-ϮϮϴ-
ϰϬϬϬ͘� 



ϭϭ 

6LFN�'HDG�%LUGV�&DXVH�&RQFHUQV 
7KH�$QLPDO�:HOIDUH�/HDJXH�RI�$UOLQJWRQ��$:/$��LV�VHHLQJ�LQFUHDVHG�UHSRUWV�RI�GHDG�
DQG�VLFN�ELUGV�LQ�$UOLQJWRQ���6LPLODU�UHSRUWV�KDYH�EHHQ�VHHQ�DFURVV�WKH�UHJLRQ���$:/$�
LV�FXUUHQWO\�ZRUNLQJ�ZLWK�VWDWH�DJHQFLHV�WR�XQGHUVWDQG�DQG�DGGUHVV�WKH�LVVXH��DQG�
WKH\�KRSH�WR�OHDUQ�PRUH�LQ�WKH�FRPLQJ�ZHHNV� 

$FFRUGLQJ�WR�WKH�$:/$�ZHEVLWH� 

³%HJLQQLQJ�RQ�7XHVGD\��0D\���WK��������WKH�$QLPDO�:HO�
IDUH�/HDJXH�RI�$UOLQJWRQ��$:/$��EHJDQ�UHFHLYLQJ�DQ�LQ�
FUHDVH�LQ�WKH�QXPEHU�RI�FDOOV�UHJDUGLQJ�VLFN�LQMXUHG�MXYH�
QLOH�ELUGV��VSHFLILFDOO\�*UDFNOHV�DQG�%OXH�-D\V��(\H�LVVXHV�
ZHUH�UHSRUWHG�LQ�ZKDW�RWKHUZLVH�ORRNHG�OLNH�KHDOWK\�MXYH�
QLOH�ELUGV��FDXVLQJ�EOLQGQHVV�DQG�WKH�ELUGV�WR�ODQG�DQG�
VWD\�RQ�WKH�JURXQG��$QLPDO�&RQWURO�LV�QRZ�VHHLQJ�DGGL�
WLRQDO�VSHFLHV�RI�ELUGV�DIIHFWHG��2WKHU�DJHQFLHV�DQG�ORFDOL�
WLHV�DFURVV�WKH�UHJLRQ�DQG�VWDWH�DUH�UHSRUWLQJ�VLPLODU�LV�
VXHV�DW�WKLV�WLPH�´ 

³7KH�$QLPDO�&RQWURO�WHDP�SURPSWO\�UHDFKHG�RXW�WR�WKH�UHJLRQDO�ELRORJLVW�ZLWK�WKH�9$�
'HSDUWPHQW�RI�:LOGOLIH�5HVRXUFHV��':5��IRUPHUO\�WKH�'HSDUWPHQW�RI�*DPH�DQG�,Q�
ODQG�)LVKHULHV��'*,)���DQG�KDV�FRRUGLQDWHG�WHVWLQJ�RQ�D�VHOHFWLRQ�RI�WKHVH�GHFHDVHG�
ELUGV�WKURXJK�WKH�9LUJLQLD�'HSDUWPHQW�RI�:LOGOLIH�5HVRXUFHV��:H�DZDLW�DQ\�UHVXOWV�
WKDW�PD\�VKHG�PRUH�OLJKW�RQ�WKH�FXUUHQW�VLWXDWLRQ�´� 

 

6KRXOG�\RX�ILQG�D�GHDG�ELUG��\RX�DUH�DVNHG�WR�ILOH�DQ�RQOLQH�UHSRUW�DW�WKLV�DGGUHVV���
$UOLQJWRQ�&RXQW\�$QLPDO�&RQWURO�'HFHDVHG�%LUG�5HSRUWLQJ�)RUP�������JRRJOH�FRP�� 

$OVR��LI�\RX�ILQG�LQMXUHG�RU�GHFHDVHG�ELUGV�RQ�SXEOLF�SOD\JURXQGV��SDUNV��RU�ILHOGV��
SOHDVH�FDOO�$UOLQJWRQ�&RXQW\�$QLPDO�&RQWURO�SURPSWO\�DW����-���-������ 

127(��<RX�DUH�UHPLQGHG�WR�QRW�XVH�LQVHFWLFLGHV�RQ�FLFDGDV��ZKLFK�
FDQ�FHUWDLQO\�SRLVRQ�DQ\�FUHDWXUH�WKDW�ODWHU�HDWV�WKH�FLFDGDV�� 

$W�WKLV�WLPH��$:/$�LV�DVNLQJ�WKRVH�WKDW�ILQGV�GHDG�ELUGV�RQ�WKHLU�SURSHU�
W\�WR�GLVSRVH�RI�WKHP�SURPSWO\�DQG�RIIHUV�WKHVH�VXJJHVWLRQV�ZLWK�UHJDUG�
WR�WKH�PDWWHU� 

· :HDU�KDQG�FRYHULQJV��VXFK�DV�JORYHV��DQG�DYRLG�GLUHFW�FRQWDFW�
ZLWK�WKH�ELUG� 

· &RQVLGHU�SLFNLQJ�XS�WKH�ELUG�XVLQJ�WKH�VDPH�PHWKRG�\RX�ZRXOG�
IRU�SHW�ZDVWH���,QYHUW�D�EDJ�RYHU�\RXU�KDQG��SLFN�XS�WKH�ELUG��
DQG�WKHQ�SXOO�WKH�EDJ�RYHU�WKH�ELUG��W\LQJ�ZLWK�D�NQRW�DW�WKH�WRS�
EHIRUH�GLVSRVDO� 

· 8VH�GLOLJHQW�KDQG�ZDVKLQJ�DIWHU�GLVSRVDO� 



ϭϮ 

:KHQ�,W�&RPHV�WR�0RVTXLWRHV��)LJKW�WKH�%LWH 
:LWK�PRVTXLWR�VHDVRQ��0D\���-�2FWREHU����LQ�1RUWKHUQ�9LUJLQLD��KHUH��
OHW¶V�UHYLHZ�VRPH�ZD\V�WR�HQMR\�RXU�SDWLRV�DQG�RWKHU�RXWGRRU�VSDFHV�
ZKLOH�PLQLPL]LQJ�PRVTXLWRHV��7KHUH�DUH�PDQ\�UHODWLYHO\�HDV\�ZD\V�WR�
UHGXFH�PRVTXLWR�SRSXODWLRQV��,I�ZH�HDFK�SDUWLFLSDWH��ZH�FDQ�UHGXFH�
WKHLU�QXPEHUV�� 

7KH�PRVW�LPSRUWDQW�VWHS�LV�WR�HOLPLQDWH�SRWHQWLDO�PRVTXLWR�EUHHGLQJ�DU�
HDV��7KH\�EUHHG�LQ�DQ\�ZDWHU�WKDW�LV�VWLOO�IRU�MXVW�D�IHZ�GD\V��<RX�FDQ�
KHOS�E\� 

· 8QFORJJLQJ�JXWWHU�H[WHQVLRQV�LQ�WKH�IURQW�SODQW�EHGV�RI�\RXU�XQLWV�DQG�ZLWKLQ�\RXU�SDWLRV� 

· &RYHULQJ��WXUQLQJ�RYHU��RU�PRYLQJ�LQGRRUV�DQ\�HTXLSPHQW��FRQWDLQHUV��RU�WR\V�WKDW�PD\�
FROOHFW�ZDWHU�� 

· 6WUDLJKWHQLQJ�VDJJLQJ�WDUSV�RU�RWKHU�FRYHUV�WR�HOLPLQDWH�VWDQGLQJ�ZDWHU� 

· )LOOLQJ�LQ�DUHDV�XQGHU�RXWGRRU�IDXFHWV�RU�DLU�FRQGLWLRQLQJ�GUDLQV� 

· 5HPRYLQJ�(QJOLVK�,Y\��WKH�GHQVH�QDWXUH�RI�LY\�DOORZV�LW�WR�KROG�LQ�SRROHG�ZDWHU��� 

· &KDQJLQJ�ZDWHU�UHJXODUO\�LQ�ELUG�EDWKV�LQ�\RXU�SDWLR� 

· 8VLQJ�PRVTXLWR�GXQNV�LQ�ELUG�EDWKV�RU�IRXQWDLQV��WR[LF�WR�PRVTXLWR�ODUYDH��EXW�QRW�WR�
ELUGV�� 

 

 

 

 

 

 

 

 

 

 

 

,I�PRVTXLWRHV�JHW�LQVLGH�\RXU�KRPH��WKH\�PD\�EUHHG�LQ�FRQWDLQHUV�DV�VPDOO�DV�D�SHW¶V�ZDWHU�GLVK�RU�
YDVH��%H�VXUH�WR�FKDQJH�\RXU�SHW¶V�ZDWHU�ERZO�RIWHQ��DQG�UDWKHU�WKDQ�KDYLQJ�FXW�IORZHUV�LQ�VWDQGLQJ�
ZDWHU�WKLQN�DERXW�SRWWHG�SODQWV�LQVWHDG��)RU�PRUH�LQIRUPDWLRQ��YLVLW�KWWSV���KHDOWK�DUOLQJWRQYD�XV�
HQYLURQPHQWDO-KHDOWK��PRVTXLWRLQIRUPDWLRQ-FHQWHU��� 



ϭϯ 

�Ks/�-ϭϵ�DŝƟŐĂƟŽŶ�DĞĂƐƵƌĞƐ�>ŝŌĞĚ�ŝŶ�sŝƌŐŝŶŝĂ 
sŝƌŐŝŶŝĂ�'ŽǀĞƌŶŽƌ�ZĂůƉŚ�EŽƌƚŚĂŵ�ůŝŌĞĚ�sŝƌŐŝŶŝĂ͛Ɛ�ƵŶŝǀĞƌƐĂů�ŝŶĚŽŽƌ�ŵĂƐŬ�ŵĂŶĚĂƚĞ�ƚŽ�ĂůŝŐŶ�ǁŝƚŚ�ŶĞǁ�ŐƵŝĚͲ
ĂŶĐĞ�ĨƌŽŵ�ƚŚĞ��ĞŶƚĞƌƐ�ĨŽƌ��ŝƐĞĂƐĞ��ŽŶƚƌŽů�ĂŶĚ�WƌĞǀĞŶƟŽŶ�;���Ϳ�ĂŶĚ�ĞĂƐĞĚ�Ăůů�ĚŝƐƚĂŶĐŝŶŐ�ĂŶĚ�ĐĂƉĂĐŝƚǇ�ƌĞͲ
ƐƚƌŝĐƟŽŶƐ�ĂƐ�ŽĨ�&ƌŝĚĂǇ͕�DĂǇ�Ϯϴ͕�ϮϬϮϭ͘ 

sŝƌŐŝŶŝĂ�ǁĂƐ�ĂďůĞ�ƚŽ�ƚĂŬĞ�ƚŚĞƐĞ�ƐƚĞƉƐ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ŝŶĐƌĞĂƐŝŶŐ�ǀĂĐĐŝŶĂƟŽŶ�ƌĂƚĞƐ͖�ĚƌĂŵĂƟĐĂůůǇ�ĚĞĐůŝŶŝŶŐ�
�Ks/�-ϭϵ�ĐĂƐĞƐ͕�ŚŽƐƉŝƚĂůŝǌĂƟŽŶƐ͕�ĂŶĚ�ƐƚĂƚĞǁŝĚĞ�ƚĞƐƚ�ƉŽƐŝƟǀŝƚǇ�ƌĂƚĞ͖�ĂŶĚ�ƌĞǀŝƐĞĚ�ĨĞĚĞƌĂů�ŐƵŝĚĞůŝŶĞƐ͘ 

͞sŝƌŐŝŶŝĂŶƐ�ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŚĂƌĚ͕�ĂŶĚ�ǁĞ�ĂƌĞ�ƐĞĞŝŶŐ�ƚŚĞ�ƌĞƐƵůƚƐ�ŝŶ�ŽƵƌ�ƐƚƌŽŶŐ�ǀĂĐĐŝŶĞ�ŶƵŵďĞƌƐ�ĂŶĚ�ĚƌĂͲ
ŵĂƟĐĂůůǇ�ůŽǁĞƌĞĚ�ĐĂƐĞ�ĐŽƵŶƚƐ͕͟�ƐĂŝĚ�'ŽǀĞƌŶŽƌ�EŽƌƚŚĂŵ͘��͞dŚĂƚ͛Ɛ�ǁŚǇ�ǁĞ�ĐĂŶ�ƐĂĨĞůǇ�ŵŽǀĞ�ƵƉ�ƚŚĞ�ƟŵĞůŝŶĞ�
ĨŽƌ�ůŝŌŝŶŐ�ŵŝƟŐĂƟŽŶ�ŵĞĂƐƵƌĞƐ�ŝŶ�sŝƌŐŝŶŝĂ͘��/�ƐƚƌŽŶŐůǇ�ƵƌŐĞ�ĂŶǇ�sŝƌŐŝŶŝĂŶ�ǁŚŽ�ŝƐ�ŶŽƚ�ǇĞƚ�ǀĂĐĐŝŶĂƚĞĚ�ƚŽ�ĚŽ�ƐŽ�-�
ƚŚĞ�ǀĂĐĐŝŶĞƐ�ĂƌĞ�ƚŚĞ�ďĞƐƚ�ǁĂǇ�ƚŽ�ƉƌŽƚĞĐƚ�ǇŽƵƌƐĞůĨ�ĂŶĚ�ǇŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĨƌŽŵ��Ks/�-ϭϵ͘��dŚĞ�ŵĞƐƐĂŐĞ�ŝƐ�
ĐůĞĂƌ͗��ǀĂĐĐŝŶĂƟŽŶƐ�ĂƌĞ�ŚŽǁ�ǁĞ�ƉƵƚ�ƚŚŝƐ�ƉĂŶĚĞŵŝĐ�ŝŶ�ƚŚĞ�ƌĞĂƌǀŝĞǁ�ŵŝƌƌŽƌ�ĂŶĚ�ŐĞƚ�ďĂĐŬ�ƚŽ�ďĞŝŶŐ�ǁŝƚŚ�ƚŚĞ�
ƉĞŽƉůĞ�ǁĞ�ůŽǀĞ�ĂŶĚ�ĚŽŝŶŐ�ƚŚĞ�ƚŚŝŶŐƐ�ǁĞ�ŚĂǀĞ�ŵŝƐƐĞĚ͕͟�ĂĚĚĞĚ�ƚŚĞ�ŐŽǀĞƌŶŽƌ͘ 

dŚĞ�����ŐƵŝĚĞůŝŶĞƐ�ƐƚĂƚĞ�ƚŚĂƚ�ĨƵůůǇ-ǀĂĐĐŝŶĂƚĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŽ�ǁĞĂƌ�ŵĂƐŬƐ�ŝŶ�ŵŽƐƚ�ŝŶĚŽŽƌ�
ƐĞƫŶŐƐ͕�ĞǆĐĞƉƚ�ŽŶ�ƉƵďůŝĐ�ƚƌĂŶƐŝƚ͕�ŝŶ�ŚĞĂůƚŚ�ĐĂƌĞ�ĨĂĐŝůŝƟĞƐ͕�ĂŶĚ�ŝŶ�ĐŽŶŐƌĞŐĂƚĞ�ƐĞƫŶŐƐ͘���ƵƐŝŶĞƐƐĞƐ�ƌĞƚĂŝŶ�ƚŚĞ�
ĂďŝůŝƚǇ�ƚŽ�ƌĞƋƵŝƌĞ�ŵĂƐŬƐ�ŝŶ�ƚŚĞŝƌ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ͘���ŵƉůŽǇĞĞƐ�ǁŚŽ�ǁŽƌŬ�ŝŶ�ĐĞƌƚĂŝŶ�ďƵƐŝŶĞƐƐ�ƐĞĐƚŽƌƐ͕�ŝŶĐůƵĚͲ
ŝŶŐ�ƌĞƐƚĂƵƌĂŶƚƐ͕�ƌĞƚĂŝů͕�ĮƚŶĞƐƐ͕�ƉĞƌƐŽŶĂů�ĐĂƌĞ͕�ĂŶĚ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ͕�ŵƵƐƚ�ĐŽŶƟŶƵĞ�ƚŽ�ǁĞĂƌ�ŵĂƐŬƐ�ƵŶůĞƐƐ�ĨƵůůǇ�
ǀĂĐĐŝŶĂƚĞĚ͕�ƉĞƌ�����ŐƵŝĚĂŶĐĞ͘��dŚŽƐĞ�ǁŚŽ�ĂƌĞ�ƵŶǀĂĐĐŝŶĂƚĞĚ�Žƌ�ŶŽƚ�ĨƵůůǇ-ǀĂĐĐŝŶĂƚĞĚ�ĂƌĞ�ƐƚƌŽŶŐůǇ�ĞŶĐŽƵƌͲ
ĂŐĞĚ�ƚŽ�ǁĞĂƌ�ŵĂƐŬƐ�ŝŶ�Ăůů�ƐĞƫŶŐƐ͘ 

� 



ϭϰ 

)DLUOLQJWRQ�*OHQ�&RQWDFW�/LVW��-XQH������ 

%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 

�������  92/817((5�1(('(' 

�������  )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������-���-���� 
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