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

1RYHPEHU����� 
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� 

7LPH�WR�*HW�2XW�WKH�9RWH 
1RYHPEHU�LV�KHUH��DQG�LQ�FDVH�\RX�KDYHQ¶W�DOUHDG\�YRWHG�WKHQ�WKH�WLPH�LV�12:���7KHUH�DUH�
WZR�HOHFWLRQV�WKDW�SURYLGH�)DLUOLQJWRQ�*OHQ�UHVLGHQWV�PDQ\�UHDVRQV�WR�YRWH��VR�EH�VXUH�WR�FDVW�
\RXU�EDOORW�LQ�ERWK�HOHFWLRQV� 

)LUVW��7XHVGD\��1RYHPEHU���LV�RXU�QDWLRQZLGH�(OHFWLRQ�'D\��DQG�WKLV�RQH�KDV�ELJ�LPSOLFD�
WLRQV�IRU�$UOLQJWRQ�&RXQW\�DQG�WKH�&RPPRQZHDOWK�RI�9LUJLQLD���7KLV�\HDU��LWHPV�RQ�WKH�EDO�
ORW�ZLOO�EH�*RYHUQRU��/LHXWHQDQW�*RYHUQRU��$WWRUQH\�*HQHUDO��+RXVH�RI�'HOHJDWHV����WK�'LV�
WULFW���$UOLQJWRQ�&RXQW\�%RDUG��RQH�VHDW���$UOLQJWRQ�&RXQW\�6FKRRO�%RDUG��RQH�VHDW���DQG�
IRXU�ERQG�UHIHUHQGXPV���)RU�WKRVH�VWLOO�SODQQLQJ�WR�YRWH�LQ-SHUVRQ�RQ�1RYHPEHU����WKH�SROOV�
LQ�9LUJLQLD�ZLOO�EH�RSHQ�WKDW�GD\�IURP�����DP�WR�����SP���5HJLVWHUHG�*OHQ�UHVLGHQWV�ZLOO�JR�
WR�WKH�)DLUOLQJWRQ�&RPPXQLW\�&HQWHU��DW������6��6WDIIRUG�6WUHHW��WR�FDVW�WKHLU�EDOORWV���3OHDVH�
UHPHPEHU�WR�EULQJ�\RXU�,'�ZKHQ�\RX�FRPH�WR�YRWH���<RX¶OO�ILQG�PRUH�LQIRUPDWLRQ�DERXW�WKLV�
HOHFWLRQ�RQ�SDJH���RI�WKLV�QHZVOHWWHU� 

6HFRQGO\��SOHDVH�GR�QRW�IRUJHW�WKDW�7KXUVGD\��1RYHPEHU���DW�����SP�LV�WKH�*OHQ¶V�$QQXDO�
0HHWLQJ���2QFH�DJDLQ�WKLV�\HDU��WKH�$QQXDO�0HHWLQJ�ZLOO�EH�KHOG�YLUWXDOO\�YLD�=RRP�GXH�WR�
WKH�&29,'-���SDQGHPLF���$OO�*OHQ�FR-RZQHUV�ZLOO�YRWH�WR�DSSURYH�D�EXGJHW�IRU�)LVFDO�<HDU�
������WR�HOHFW�WZR�GLUHFWRUV�WR�WKH�%RDUG��DQG�WR�DSSURYH�WKH�PLQXWHV�IURP�WKH������$QQXDO�
0HHWLQJ���'XH�WR�WKH�QDWXUH�RI�WKLV�\HDU¶V�PHHWLQJ��YLD�=RRP���YRWLQJ�ZLOO�KDYH�HQGHG�EHIRUH�
UHVLGHQWV�ORJ-LQ�IRU�WKH�PHHWLQJ���3OHDVH�EH�DZDUH�RI�WKH�YRWLQJ�GHDGOLQHV���<RX¶OO�ILQG�PRUH�
LQIRUPDWLRQ�RQ�SDJHV���DQG���RI�WKLV�QHZVOHWWHU� 

$�TXRUXP�FRQVLVWLQJ�RI�PRUH�WKDQ�����RI�RZQHUVKLS�LQWHUHVWV�LV�QHFHVVDU\�WR�FRQGXFW�EXVL�
QHVV�DW�WKH�$QQXDO�0HHWLQJ���7KHUHIRUH��DOO�FR-RZQHUV�DUH�VWURQJO\�XUJHG�WR�SDUWLFLSDWH�E\�
HOHFWURQLF�YRWLQJ��WR�DSSRLQW�SUR[\�KROGHUV�WR�UHSUHVHQW�WKHLU�LQWHUHVWV�DW�WKH�PHHWLQJ��DQG�WR�
DWWHQG�OLYH�YLD�=RRP� 

7KH�$QQXDO�0HHWLQJ�LV�D�JUHDW�RSSRUWXQLW\�IRU�UHVLGHQWV�WR�FRPH�VHH�ZKR�KDYH�YROXQWHHUHG�
WR�VHUYH�RQ�RXU�%RDUG���7KHVH�IRONV�PDNH�DOO�RI�WKH�LPSRUWDQW�GHFLVLRQV�UHJDUGLQJ�WKH�EXVL�
QHVV�RI�RXU�FRPPXQLW\��DQG�\RX�VKRXOG�NQRZ�WKRVH�ZKR�UHSUHVHQW�\RXU�LQWHUHVWV� 

-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�KĐƚŽďĞƌ�ϭϮ͕�ϮϬϮϭ͕�ŽŶůŝŶĞ�
ǀŝĂ��ŽŽŵ͘��,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŚŝŐŚůŝŐŚƚƐ͘ 

�WWZKs�� 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ĂĐĐŽƵŶƟŶŐ�ƌĞƐŽůƵƟŽŶ�ĂŶĚ�ĞǆƉůĂŶĂƟŽŶ�ďĞůŽǁ͗�DĂŶĂŐĞŵĞŶƚ�ŝƐ�ŝŶƐƚƌƵĐƚĞĚ �– �;ĂͿ�ƌĞĂůͲ
ůŽĐĂƚĞ �ΨϭϬϳ͕ϴϮϬ͘ϰϰ�ĨƌŽŵ��ĐĐŽƵŶƚ�ϮϬϰϭϬ�DĞŵďĞƌƐ��ƋƵŝƚǇ�ƚŽ��ĐĐŽƵŶƚ�ϮϱϲϮϬ�ZĞƐĞƌǀĞ��ŽŶƟŶŐĞŶĐǇ͖�ĂŶĚ�;ďͿ�
ŽŶ�ƚŚĞ�ĂƐƐĞƚ�ƐŝĚĞ�ŽĨ�ŽƵƌ�ĂĐĐŽƵŶƚƐ͕�ƚŽ�ƚƌĂŶƐĨĞƌ�ƚŚĞ�ƐĂŵĞ�ĂŵŽƵŶƚ�ĨƌŽŵ�ŽƵƌ�ŽƉĞƌĂƟŶŐ�ĨƵŶĚ�ďĂŶŬ�ĂĐĐŽƵŶƚ�ƚŽ�
ŽƵƌ�ĐŽŶƟŶŐĞŶĐǇ�ďĂŶŬ�ĂĐĐŽƵŶƚ͘ ��ǆƉůĂŶĂƟŽŶ͗  ��ĂĐŚ�ǇĞĂƌ͕�ǁĞ�ĚŽ�ĂŶ�ŝŶƚĞƌ-ĞƋƵŝƚǇ�ĂĐĐŽƵŶƚƐ�ƚƌĂŶƐĨĞƌ�ƚŽ�ĞŶƐƵƌĞ�
ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĂĚĞƋƵĂƚĞ�ĨƵŶĚƐ�ŝŶ�ŽƵƌ�ŽƉĞƌĂƟŶŐ�ďĂŶŬ�ĂĐĐŽƵŶƚ�ďƵƚ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�ŶĞĞĚĞĚ͘ �dŚĞ�ΨϭϬϳ͕ϴϮϬ͘ϰϰ�ŝƐ�
ŽƵƌ�ŽǀĞƌĂůů�ďƵĚŐĞƚ�ƐƵƌƉůƵƐ�ĨŽƌ�ϮϬϮϬ͘ �tŚĞŶ�ǁĞ�ŚĂǀĞ�Ă�ůŽƐƐ͕�ǁĞ�ŵŽǀĞ�ĨƵŶĚƐ�ŝŶ�ƚŚĞ�ŽƉƉŽƐŝƚĞ�ĚŝƌĞĐƟŽŶ͘ 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ��ĂƌĚŝŶĂů�DĂŶĂŐĞŵĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĚŽĐƵŵĞŶƚ�ƐǇƐƚĞŵ�;&ƌŽŶƚ^ƚĞƉƐͿ�
ĂŶĚ�Ă�ŽŶĞ-ƟŵĞ�ƉĂǇŵĞŶƚ�ŽĨ�ΨϱϬϬ͘ϬϬ�ĨŽƌ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ƐǇƐƚĞŵ�ĂŶĚ�ŶŽ�ĂĚĚŝƟŽŶĂů�ĨĞĞƐ�ŝĨ�ƵƐĞĚ�ďǇ�ƚŚĞ�KŶƐŝƚĞ�
DĂŶĂŐĞƌ͘��dŚŝƐ�ǁŝůů�ĞŶĂďůĞ�ƚŚĞ�'ůĞŶ�ƚŽ�ĐƌĞĂƚĞ�Ă�ĐŽŶĮĚĞŶƟĂů�ŵĞŵďĞƌƐ-ŽŶůǇ�ƐĞĐƟŽŶ�ŽĨ�ŽƵƌ�ǁĞďƐŝƚĞ͘� 

DŽǀĞĚ�ƚŽ�ƌĞŶĞǁ�ƚŚĞ�ůĂŶĚƐĐĂƉĞ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�WƌŽĨĞƐƐŝŽŶĂů�'ƌŽƵŶĚƐ͕�/ŶĐ͘�ĨŽƌ�ϮϬϮϮ͘� 

EKd�^ 

dŚĞ�&ĞĚĞƌĂů�,ŽƵƐŝŶŐ��ĚŵŝŶŝƐƚƌĂƟŽŶ�;&,�Ϳ�ŚĂƐ�ƌĞŶĞǁĞĚ�ƚŚĞ�'ůĞŶ͛Ɛ�&,��ĐĞƌƟĮĐĂƟŽŶ͘�  

ZĞŶĞǁĂů�ŽĨ�ƚŚĞ�ŐƌŽƵƉ�ŚĞĂůƚŚ�ŝŶƐƵƌĂŶĐĞ�ĨŽƌ�ƚŚĞ�ŽŶƐŝƚĞ�ƐƚĂī�ŝƐ�ĂƉƉƌŽĂĐŚŝŶŐ͕�ĂŶĚ�ǁĞ�ĂŶƟĐŝƉĂƚĞ�Ă�ůŽǁĞƌ�ĂŶŶƵĂů�
ĐŽƐƚ�ďĞĐĂƵƐĞ�ƚŚĞŝƌ�ĚĞƉĞŶĚĞŶƚƐ�ĂƌĞ�ĂŐŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�ƉŽůŝĐǇ͘� 

 

E�yd�D��d/E' 

dŚĞ�ŶĞǆƚ�ŵŽŶƚŚůǇ��ŽĂƌĚ�ŵĞĞƟŶŐ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ŽŶ�dƵĞƐĚĂǇ͕�EŽǀĞŵďĞƌ�ϵ͕�ϮϬϮϭ͕�Ăƚ�ϲ͗ϯϬƉŵ͘��dŚĞ�&ĂŝƌůŝŶŐƚŽŶ�
�ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ�ŚĂƐ�ƌĞŽƉĞŶĞĚ͕�ďƵƚ�ĚƵĞ�ƚŽ��Ks/�-ϭϵ�ĐŽŶĐĞƌŶƐ͕�ƚŚĞ�ŵĞĞƟŶŐ�ǁŝůů�ďĞ�ŚĞůĚ�ǀŝƌƚƵĂůůǇ�ǀŝĂ�
�ŽŽŵ͘���ĞƚĂŝůƐ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ŵĞĞƟŶŐ�ǁŝůů�ďĞ�ĂŶŶŽƵŶĐĞĚ�ĂƐ�ǁĞ�ŐĞƚ�ĐůŽƐĞƌ�ƚŽ�ƚŚĞ�ĚĂƚĞ͘ 

d,�E<^'/s/E'�^�,��h>���,�E'�^ 

WůĞĂƐĞ�ŶŽƚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƵƉĐŽŵŝŶŐ�ŚŽůŝĚĂǇ�ƐĐŚĞĚƵůĞ�ĐŚĂŶŐĞƐ͗ 

�KŶ�dŚƵƌƐĚĂǇ͕�EŽǀĞŵďĞƌ�Ϯϱ�Θ�&ƌŝĚĂǇ͕�EŽǀĞŵďĞƌ�Ϯϲ��ĂƌĚŝŶĂů�DĂŶĂŐĞŵĞŶƚ�ǁŝůů�ďĞ�ĐůŽƐĞĚ�
ĂŶĚ��ĞŶ͕�EĞůƐŽŶ�Θ�DĂƌŝĂ�ǁŝůů�ďĞ�Žī͘ 

�dŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�ŐĂƌďĂŐĞ�ƉŝĐŬ�ƵƉ�ŽŶ�dŚĂŶŬƐŐŝǀŝŶŐ�;dŚƵƌƐĚĂǇ͕�EŽǀĞŵďĞƌ�ϮϱͿ͘ �dƌĂƐŚ�ƐĞƌǀŝĐĞ�
ǁŝůů�ƌĞƐƵŵĞ�ĂƐ�ƐĐŚĞĚƵůĞĚ�ŽŶ�&ƌŝĚĂǇ͕�EŽǀĞŵďĞƌ�Ϯϲ͘� 

� 



ϯ 

$QQXDO�0HHWLQJ�LV�1RYHPEHU���-�9RWH�1RZ� 
2QFH�DJDLQ�WKLV�\HDU��GXH�WR�WKH�SDQGHPLF�)DLUOLQJWRQ�
*OHQ¶V�$QQXDO�0HHWLQJ�ZLOO�EH�KHOG�RQOLQH�YLD�=RRP�RQ�
7KXUVGD\��1RYHPEHU����������DW�����SP���5HJLVWUD�
WLRQ�ZLOO�EHJLQ�DW�����SP���$OO�FR-RZQHUV�DUH�HQFRXU�
DJHG�WR�YRWH�RQ�RU�EHIRUH�WKH�1RYHPEHU���GHDGOLQH�WR�
DSSURYH�D�EXGJHW�IRU�)LVFDO�<HDU�������WR�HOHFW�WZR�GL�
UHFWRUV�WR�WKH�%RDUG��DQG�WR�DSSURYH�WKH�PLQXWHV�IURP�
WKH������$QQXDO�0HHWLQJ� 

$�TXRUXP�FRQVLVWLQJ�RI�PRUH�WKDQ�����RI�RZQHUVKLS�LQWHUHVWV�LV�QHFHVVDU\�WR�FRQ�
GXFW�EXVLQHVV�DW�WKH�$QQXDO�0HHWLQJ���7KHUHIRUH��DOO�FR-RZQHUV�DUH�VWURQJO\�XUJHG�WR�
YRWH�HLWKHU�E\�SUR[\�RU�E\�HOHFWURQLF�YRWLQJ� 

7KH�$QQXDO�0HHWLQJ�3DFNHW�ZDV�PDLOHG�WR�HYHU\�FR-RZQHU��DQG�LW�FRQWDLQV�YRWLQJ�LQ�
IRUPDWLRQ�DQG�GRFXPHQWV�SHUWLQHQW�WR�WKH�PHHWLQJ���'R�QRW�LJQRUH�RU�GLVFDUG�WKLV�
LQIRUPDWLRQ�DV�\RXU�YRWH�LV�LPSRUWDQW�WR�WKH�FRPPXQLW\� 

7KH�DJHQGD�DQG�SURSRVHG�PRQWKO\�DVVHVVPHQW�VFKHGXOH�DUH�SRVWHG�RQ�SDJH���RI�WKLV�
QHZVOHWWHU� 

/RJ-LQ�WR�WKH�*OHQ¶V�$QQXDO�0HHWLQJ 
7KH�*OHQ¶V������$QQXDO�0HHWLQJ�ZLOO�EH�KHOG�
RQ�7KXUVGD\��1RYHPEHU����������DW������
SP� �:H�ZLOO�EH�KROGLQJ�RXU�$QQXDO�0HHWLQJ�
RQOLQH��XVLQJ�=RRP� �,QVWUXFWLRQV�RQ�KRZ�WR�
ORJ-LQ�WR�WKLV�PHHWLQJ�ZHUH�SURYLGHG�LQ�D�
PHHWLQJ�SDFNDJH�WKDW�ZDV�PDLOHG�WR�DOO�FR-
RZQHUV�ODVW�PRQWK�  
  
%HFDXVH�WKH�PHHWLQJ�ZLOO�EH�KHOG�RQOLQH��YRW�
LQJ�ZLOO�EH�GLIIHUHQW�WKDQ�LW�ZDV�LQ�WKH�SDVW��ZKHQ�
ZH�YRWHG�LQ-SHUVRQ��RU�WXUQHG-LQ�SUR[LHV��DW�RXU�
PHHWLQJV�LQ�WKH�)DLUOLQJWRQ�&RPPXQLW\�&HQ�
WHU� �$V�ZH�GLG�ODVW�\HDU�ZKHQ�ZH�YRWHG�
RQOLQH� ZH�ZLOO�KDYH�WR�YRWH EHIRUH WKH�GD\�RI�
WKH�RQOLQH�$QQXDO�0HHWLQJ� �+HUH�LV�KRZ�LW�ZLOO�ZRUN� 
            

����ZH�ZLOO�ILUVW�YRWH�RQOLQH�RU�E\�SUR[\�E\�WKH�UHTXLUHG�GHDGOLQHV���<RX�PD\�
YRWH�HOHFWURQLFDOO\�XQWLO�WKH�HYHQLQJ�RI�:HGQHVGD\��1RYHPEHU�����������,I�\RX�
ZLVK�WR�YRWH�E\�SUR[\��\RX�PXVW�GURS�RII�\RXU�SUR[\�DW�WKH�*OHQ¶V�PDLQWHQDQFH�
RIILFH����KRXUV�SULRU�WR�WKH�PHHWLQJ��DQG 
 
����WKHQ��RQ�1RYHPEHU����������ZH�PD\ ORJ-LQ�WR�WKH�$QQXDO�0HHWLQJ�RQ�=RRP�
DV�HDUO\�DV�����SP�WR�UHJLVWHU�IRU�WKH�PHHWLQJ��ZKLFK�ZLOO�EHJLQ�SURPSWO\�DW�
����SP��WR�KHDU�WKH�UHVXOWV�RI�WKH�YRWLQJ�DQG�WR�GLDORJ�ZLWK�HDFK�RWKHU� 

  
0RUH�GHWDLOHG�LQVWUXFWLRQV�RQ�KRZ�WR�YRWH�DQG�YRWLQJ�GHDGOLQHV�DUH�LQFOXGHG�LQ�WKH�$QQXDO�
0HHWLQJ�SDFNDJH�WKDW�ZDV�PDLOHG�WR�DOO�FR-RZQHUV�LQ�2FWREHU� 



ϰ 

&ĂŝƌůŝŶŐƚŽŶ�'ůĞŶ��ŽƵŶĐŝů�ŽĨ��Ž-KǁŶĞƌƐ 
�EEh�>�D��d/E' 

KŶůŝŶĞ�sŝĂ��ŽŽŵ� 
dŚƵƌƐĚĂǇ͕�EŽǀĞŵďĞƌ�ϰ͕�ϮϬϮϭ� 

ZĞŐŝƐƚƌĂƟŽŶ��ĞŐŝŶƐ�Λϲ͗ϯϬƉŵ�ͬ�DĞĞƟŶŐ��ĞŐŝŶƐ�Λϳ͗ϬϬƉŵ 

�'�E�� �  

ϭ͘�����Ăůů�ƚŽ�ŽƌĚĞƌ�ďǇ�ƚŚĞ�ƉƌĞ-ŵĞĞƟŶŐ�'ůĞŶ�WƌĞƐŝĚĞŶƚ��ŚĂƌůŝĞ�ZŽďďŝŶƐ 

Ϯ͘����/ŶƚƌŽĚƵĐƟŽŶ�ƚŽ�ƚŚĞ�ƉƌĞ-ŵĞĞƟŶŐ��ŽĂƌĚ�ŵĞŵďĞƌƐ 

ϯ͘�����ƉƉŽŝŶƚŵĞŶƚ�ŽĨ�WĂƌůŝĂŵĞŶƚĂƌŝĂŶ 

ϰ͘ �ŶŶŽƵŶĐĞŵĞŶƚ�ŽĨ͗��;ĂͿ�ǁŚŽ�ǀĞƌŝĮĞĚ�ƋƵŽƌƵŵ�ĂŶĚ�ƌĞƐƵůƚƐ͕�;ďͿ�ǁŚĞƌĞ�ƚŚĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƋƵŽƌƵŵ�ĂŶĚ�ǀŽƚĞƐ�ŵĂǇ�ďĞ������� 

ŝŶƐƉĞĐƚĞĚ͕�ĂŶĚ�;ĐͿ�ĨŽƌ�ŚŽǁ�ůŽŶŐ 

ϱ͘����WƌŽŽĨ�ŽĨ�ŶŽƟĐĞ�ŽĨ�ŵĞĞƟŶŐ�ĂŶĚ�ƋƵŽƌƵŵ 

ϲ͘���WƌĞƐŝĚĞŶƚΖƐ�ƌĞƉŽƌƚ�-��ŚĂƌůŝĞ�ZŽďďŝŶƐ 

ϳ͘���dƌĞĂƐƵƌĞƌ�ƐƵŵŵĂƌŝǌĞƐ�ĂŶĚ�ĂŶƐǁĞƌƐ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ϮϬϮϮ�ďƵĚŐĞƚ�-�DĂǇŶĂƌĚ��ŝǆŽŶ 

ϴ͘����ŽŵŵŝƩĞĞ�ƌĞƉŽƌƚƐ 

ϵ͘���sŽƟŶŐ�ƌĞƐƵůƚƐ�ĂŶŶŽƵŶĐĞĚ�ĨŽƌ�ϮϬϮϮ�ďƵĚŐĞƚ͕��ŽĂƌĚ�ĐĂŶĚŝĚĂƚĞƐ͕�ĂŶĚ�ϮϬϮϬ��ŶŶƵĂů�DĞĞƟŶŐ�ŵŝŶƵƚĞƐ 

ϭϬ͘�/ŶƚƌŽĚƵĐƟŽŶ�ƚŽ�ŶĞǁ��ŽĂƌĚ�ŵĞŵďĞƌƐ 

ϭϭ �͘�YƵĞƐƟŽŶ�ĂŶĚ�ĂŶƐǁĞƌ�ƉĞƌŝŽĚ� 

ϭϮ �͘��ĚũŽƵƌŶŵĞŶƚ 

 

WZKWK^���ϮϬϮϮ�DKEd,>z��^^�^^D�Ed�^�,��h>� 
;/�с�ŝŶƐŝĚĞ�ͬ���с�ĞŶĚͿ� 

 

 
hŶŝƚ�dǇƉĞ й�KǁŶĞƌƐŚŝƉ ϮϬϮϭ ϮϬϮϮ 

�ƌůŝŶŐƚŽŶ ͘ϬϬϯϳϵ Ψϱϱϰ ΨϱϲϮ 
�ĂƌĐƌŽŌ�;/Ϳ ͘ϬϬϮϰϯ Ψϯϱϱ Ψϯϲϭ 
�ĂƌĐƌŽŌ�;�Ϳ ͘ϬϬϮϱϬ Ψϯϲϱ Ψϯϳϭ 
�ƌĂĚĚŽĐŬ�;/Ϳ ͘ϬϬϭϵϱ ΨϮϴϱ ΨϮϴϵ 
�ƌĂĚĚŽĐŬ�;�Ϳ ͘ϬϬϮϬϮ ΨϮϵϱ ΨϯϬϬ 
�ůĂƌĞŶĚŽŶ�;/Ϳ ͘ϬϬϮϵϳ Ψϰϯϰ Ψϰϰϭ 
�ůĂƌĞŶĚŽŶ�;�Ϳ ͘ϬϬϯϬϰ Ψϰϰϰ Ψϰϱϭ 
�ŽŵŝŶŝŽŶ ͘ϬϬϯϱϭ Ψϱϭϯ ΨϱϮϭ 
�ĚŐĞǁŽŽĚ�;/Ϳ ͘ϬϬϮϲϯ Ψϯϴϰ ΨϯϵϬ 
�ĚŐĞǁŽŽĚ�;�Ϳ ͘ϬϬϮϳϬ Ψϯϵϱ ΨϰϬϭ 



ϱ 

1HHG�IRU�$GHTXDWH�5HVHUYHV�-XVW�*RW�%LJJHU 
:KHQ�H[SHQVLYH�DVVHWV�UHDFK�WKH�HQG�RI�WKHLU�XVHIXO�OLYHV�
ZLWKRXW�DGHTXDWH�UHVHUYH�IXQGV�WR�UHSODFH�WKHP��WKH�UHVXOW�ZLOO�
EH�VSHFLDO�DVVHVVPHQWV�RU�KXJH�GXHV�LQFUHDVHV�WR�ILQDQFH�ERU�
URZLQJ�   
 
7KH�SXUSRVH�RI�D�UHVHUYH�VWXG\�LV�WR�SURYLGH�WKH�DVVHW�GHSUHFL�
DWLRQ�DQG�UHSODFHPHQW�FRVW�LQIRUPDWLRQ�QHHGHG�WR�GHWHUPLQH�
DQ�DGHTXDWH�OHYHO�RI�UHVHUYH�IXQGV�   
  
7KH�*OHQ�KDV�D�FRPSUHKHQVLYH�DQG�WKHRUHWLFDOO\�VRXQG�UHVHUYH�
VWXG\��SRVWHG�WR�RXU�ZHEVLWH���EXW�ZH�VRPHWLPHV�GLVFRYHU�DV�
VHWV�WKDW�QHHG�WR�EH�DGGHG�WR�LW���)RU�H[DPSOH��LQ�RXU������
VWXG\��ZH�DGGHG�FRPPRQ-DUHD�ZDWHU�VXSSO\�SLSHV�DIWHU�DQ�
XQH[SHFWHG�EUHDN�LQ�RQH�RI�WKHP� 
  
$�IHZ�PRQWKV�DJR��D�OHDN�LQ�WKH�SRZHU�OLQHV�VHUYLQJ�WZR�XSSHU�%-%XLOGLQJ�XQLWV�UHYHDOHG�DQRWKHU�
DVVHW�FODVV WKDW�QHHGV�WR�EH�DGGHG�WR�RXU�VWXG\�-�WKH�OHQJWK\� �EXULHG�SRZHU�OLQHV�LQ�&RXUWV��-��
UXQQLQJ�EHWZHHQ� ��D��WKH�RXWVLGH�PHWHUV�VHUYLQJ�WKH�XQLWV�LQ�WKRVH�FRXUWV��QRW�DWWDFKHG�WR�WKH�
EXLOGLQJV���DQG��E��WKHLU�MXQFWLRQV�ZLWK�WKH�OLQHV�LQ�WKH�EXLOGLQJV�ZKHUH�WKH�XQLWV�VHUYHG�E\�WKH�
RXWVLGH�PHWHUV�DUH�ORFDWHG� �7KH�FRVW�RI�UHSODFLQJ�WKRVH�WZR�OLQHV�ZDV ����������� �����������
>GLDJQRVLV�DQG�WHPSRUDU\�KRRN-XS�WR�UHVWRUH�SRZHU@�������������>UHORFDWLRQ�RI�$&�XQLWV�WR�DOORZ�
UHPDLQGHU�RI�ZRUN�WR�EH�GRQH@�������������>FRPSOHWLRQ�RI�UHSODFHPHQW�RI�OLQHV@�  %HFDXVH�WKHVH�
EXULHG�OLQHV�ZHUH�LQVWDOOHG�LQ�WKH�HDUO\�����
V��WKLV�LQFLGHQW�ZLOO�EH�MXVW�WKH�EHJLQQLQJ� �:H�PD\�EH�
DEOH�WR�HFRQRPL]H�RQ�WKLV�ZRUN�LQ�WKH�IXWXUH�E\�FUHDWLYH�ELGGLQJ�LQ�DGYDQFH�RI�WKLV�W\SH�RI�ZRUN��
EXW�HOHFWULFDO�ZRUN�KDV�QHYHU�EHHQ�LQH[SHQVLYH� 
  
7KH�*OHQ�KDV�EHHQ�DWWHPSWLQJ�WR�EXLOG�XS�LWV�UHVHUYHV�VR�WKDW�LWV�ODWWHU-GD\�UHVLGHQWV�ZLOO�QRW�JHW�
VWXFN�ZLWK�KXJH�DQG�XQH[SHFWHG�UHSODFHPHQW�FRVWV� �7KH�SURFHVV�EHJDQ�DURXQG����� XQGHU�WKH�
OHDGHUVKLS�RI IRUPHU�7UHDVXUHU�0DUJDUHW�:LQGXV� �7KLV�FRUUHFWLRQ�KDV�EHHQ�SXWWLQJ�XSZDUG�SUHV�
VXUH�RQ�GXHV�OHYHOV��EXW�WKH�HIIRUW�ZLOO�EH�OHVV�EXUGHQVRPH�WKDQ�DWWHPSWLQJ�WR�ILQDQFH�RXU�UH�
SODFHPHQW�QHHGV�E\�DVVHVVPHQWV�RU�ERUURZLQJ� 

 
,W¶V�7LPH�WR�:LQWHUL]H�2XWVLGH�:DWHU�)DXFHWV 

:KHQ�ZDWHU�IUHH]HV�DQG�WKDZV�LQ�DQ�RXWGRRU�IDXFHW��LW�FDQ�EXUVW�
SLSHV�DQG�FDXVH�WKRXVDQGV�RI�GROODUV�RI�ZDWHU�GDPDJH� 

'XULQJ�WKH�ZLQWHU��UHVLGHQWV�VKRXOG�VKXW�RII�ZDWHU�WR�RXWVLGH�IDX�
FHWV��IURQW�	�UHDU���UHPRYH�KRVHV��DQG�RSHQ�RXWVLGH�VSLJRWV���+RV�
HV�VKRXOG�EH�EURXJKW�LQVLGH�IRU�WKH�ZLQWHU�PRQWKV� 

,Q�DOO�EXW�WKH�%�%XLOGLQJ�XQLWV��WKH�IURQW�ZDWHU�VSLJRW�WXUQRII�LV�W\SL�
FDOO\�ORFDWHG�DERYH�WKH�ZDWHU�KHDWHU�DQG�WKH�EDFN�ZDWHU�VSLJRW�
WXUQRII�LV�XQGHU�WKH�NLWFKHQ�VLQN���,Q�%�%XLOGLQJV��WKH�ORZHU�XQLW�
DSDUWPHQWV¶�IURQW�DQG�EDFN�ZDWHU�VSLJRW�WXUQRIIV�DUH�LQ�WKH�ODXQGU\�
URRP�DERYH�WKH�ZDWHU�KHDWHU� 

3OHDVH�WDNH�WKH�WLPH�QRZ�WR�ILQG�DQG�ODEHO�\RXU�ZDWHU�VSLJRW�
WXUQRIIV�VR�\RX¶OO�DOZD\V�EH�SUHSDUHG�� 



ϲ 

:K\�D�0RQWKO\�)HH�,QFUHDVH" 
,W�LVQ¶W�QHZV�WKDW�PRVW�KRPHRZQHUV�ZDQW�WR�KHDU���WKDW�DVVHVVPHQWV�PD\�EH�LQ�
FUHDVHG���%XW�WKH�UHDOLW\�LV�WKDW�D�IHH�LQFUHDVH�LV�WKH�EHVW�ZD\�WR�NHHS�WKH�DVVRFL�
DWLRQ�LQ�JRRG�ILQDQFLDO�KHDOWK�-�DQG��VRPHWLPHV��LQFUHDVHV�DUH�XQDYRLGDEOH� 

+HUH�DUH�VRPH�RI�WKH�UHDFWLRQV�WKDW�KRPHRZQHUV�W\SLFDOO\�KDYH�ZKHQ�WKH\�KHDU�
WKDW�WKHLU�PRQWKO\�IHHV�DUH�DERXW�WR�LQFUHDVH��IROORZHG�E\�WKH�UHODWHG�UDWLRQDOHV�
IRU�DQ�LQFUHDVH� 

�� ³,�FDQ¶W�DIIRUG�WKH�LQFUHDVH�´��:KHQ�\RX�OLYH�LQ�D�FRQGR�DVVRFLDWLRQ�OLNH�)DLUOLQJWRQ�*OHQ��\RX�DUH�
REOLJDWHG�WR�VKDUH�WKH�FRVWV��DV�GHVFULEHG�LQ�WKH�JRYHUQLQJ�GRFXPHQWV�WR�ZKLFK�\RX�DJUHHG�LQ�
HVFURZ���.HHS�LQ�PLQG�WKDW�LI�WKH�DVVRFLDWLRQ�GRHV�QRW�PDLQWDLQ�LWV�SURSHUW\�SK\VLFDO�SODQW��WKHQ�
UHDO�HVWDWH�YDOXHV�FDQ�GHFOLQH� 

�� ³,�SUREDEO\�ZRQ¶W�EH�OLYLQJ�KHUH�LQ����\HDUV�ZKHQ�P\�URRI�QHHGV�WR�EH�UHSODFHG�RU�P\�SDUNLQJ�
ORW�QHHGV�WR�EH�PLOOHG�DQG�SDYHG��:K\�VKRXOG�,�KDYH�WR�SD\�QRZ"´��6HQLRU�FLWL]HQV��DV�ZHOO�DV�
\RXQJ�SHRSOH�OLYLQJ�LQ�FRQGRV�WKH\�FRQVLGHU�WR�EH�VWDUWHU�KRPHV��RIWHQ�SRVH�WKLV�TXHVWLRQ���7KH�
SUREOHP�ZLWK�WKH�³VKRUW-WLPHU´�ORJLF�LV�WKDW�WKHVH�SHRSOH�DUH�WKHPVHOYHV�EHQHILWLQJ�IURP�WKH�XVH�
RI�WKH�SDUNLQJ�ORWV��WKH�URRIV��WKH�SRRO��DQG�DOO�RWKHU�FRPPRQ�DVVHWV�SDLG�IRU�E\�PHPEHUV�ZKR�
OLYHG�WKHUH�EHIRUH���0HPEHUV�VKRXOG�SD\�IRU�WKH�LQFUHPHQWDO�XVH�RI�WKHVH�LWHPV�HDFK�\HDU�WKH\�
OLYH�WKHUH� 

�� ³:K\�GRQ¶W�ZH�MXVW�KDYH�D�VSHFLDO�DVVHVVPHQW�IRU�D�VSHFLILF�SURMHFW"´��,W�FDQ�EH�GLIILFXOW�WR�FRO�
OHFW�PRQH\�ZKHQ�\RX�VXGGHQO\�KDYH�D�ODUJH�H[SHQVH���,W¶V�EHWWHU�WR�FROOHFW�LW�JUDGXDOO\�VR�WKH�
IXQGV�DUH�WKHUH�ZKHQ�\RX�QHHG�WKHP���$OVR��D�VSHFLDO�DVVHVVPHQW�XQIDLUO\�SHQDOL]HV�FR-RZQHUV�
ZKR�KDSSHQ�WR�OLYH�LQ�WKH�DVVRFLDWLRQ�DW�WKDW�WLPH���,W�LV�ZRUWK�QRWLQJ�WKDW�WKHUH�KDV�QHYHU�EHHQ�D�
VSHFLDO�DVVHVVPHQW�LQ�WKH���-\HDU�KLVWRU\�RI�)DLUOLQJWRQ�*OHQ�� 

 

)DUPHUV�0DUNHW�6HDVRQ�(QGLQJ�6RRQ 
7KH�)DLUOLQJWRQ�)DUPHUV�0DUNHW�ZLOO�VRRQ�FORVH�IRU�WKH�ZLQWHU��7KH�ODVW�GD\�
RI�WKHLU�VHYHQWK�VHDVRQ�ZLOO�EH�6XQGD\��1RYHPEHU�����7KDW�JLYHV�\RX�MXVW�D�
IHZ�PRUH�6XQGD\V�WR�VKRS�WKH�PDUNHW�IRU�IUHVK�SURGXFH��JUDVV-IHG�PHDWV��
HJJV��FRIIHH��SDVWULHV�	�EDNHG�JRRGV��KRW�EUHDNIDVW�VDQGZLFKHV��IORZHUV��
DQG�RWKHU�SUHSDUHG�IRRGV�-�LQFOXGLQJ�YHJDQ�DQG�YHJHWDULDQ�FKRLFHV� 

5HPHPEHU�WKH�PDUNHW¶V�KRXUV�DUH�����DP�WR�����SP��UDLQ�RU�VKLQH��DW�WKH�
)DLUOLQJWRQ�&RPPXQLW\�&HQWHU�������6��6WDIIRUG�6WUHHW���3DUNLQJ�LV�OLPLWHG��
VR�*OHQ�UHVLGHQWV�DUH�HQFRXUDJHG�WR�ZDON�WR�WKH�PDUNHW� 

7KH�)DUPHUV�0DUNHW�WKDQNV�LWV�PDQ\�VSRQVRUV��YROXQWHHUV��YHQGRUV��DQG�RI�FRXUVH�WKH�VKRSSHUV�
IRU�DQRWKHU�VXFFHVVIXO�VHDVRQ��3ODQQLQJ�IRU�QH[W�\HDU¶V�PDUNHW�KDV�DOUHDG\�EHJXQ���)RU�PRUH�LQIRU�
PDWLRQ�DERXW�WKH�PDUNHW��SOHDVH�YLVLW�ZZZ�IDLUOLQJWRQIDUPHUVPDUNHW�RUJ��7KH�PDUNHW�ZLOO�UH-RSHQ�
IRU�DQ�HLJKWK�VHDVRQ�LQ�WKH�VSULQJ�� 



ϳ 

'D\OLJKW�6DYLQJ�7LPH�6HW�WR�(QG 
1RZ�WKDW�IDOO�LV�KHUH��FKDQFHV�DUH�WKDW�\RX¶YH�QRWLFHG�WKDW�WKH�
GD\V�DUH�JHWWLQJ�VKRUWHU���,Q�IDFW��ZH�ZLOO�FRQWLQXH�WR�ORVH�D�ELW�RI�
GD\OLJKW�HDFK�GD\�WKUX�'HFHPEHU���� 

'D\OLJKW�6DYLQJ�7LPH��ZKLFK�EHJDQ�RQ�WKH�VHFRQG�6XQGD\�LQ�
0DUFK��HQGV�RQ�WKH�ILUVW�6XQGD\�LQ�1RYHPEHU���7KLV�\HDU�WKH�GDWH�
LV�6XQGD\��1RYHPEHU�����<RX�DUH�UHPLQGHG�WR�VHW�\RXU�FORFNV�
EDFN�RQH�KRXU�DW�����DP��ZKLFK�JLYHV�\RX�DQ�H[WUD�KRXU�RI�VOHHS� 

$V�ZH�JHW�UHDG\�WR�UHWXUQ�WR�VWDQGDUG�WLPH��WKLV�LV�DOVR�D�JUHDW�
WLPH�WR�FKHFN�UHSODFH�WKH�EDWWHULHV�LQ�\RXU�VPRNH�GHWHFWRUV�� 

3LFNOHEDOO�&RXUW�2SHQ�IRU�3OD\ 
'LG�\RX�NQRZ�WKDW�)DLUOLQJWRQ�*OHQ�KDV�D�SLFNOH�
EDOO�FRXUW" 
:KDW�LV�SLFNOHEDOO"�3LFNOHEDOO�LV�D�VSRUW�WKDW�FRP�
ELQHV�WHQQLV��EDGPLQWRQ��DQG�WDEOH�WHQQLV���,W�LV�
SOD\HG�ZLWK�D�ZRRGHQ�SDGGOH��D�SODVWLF�EDOO�WKDW�
KDV�KROHV�LQ�LW��DQG�D����E\����FRXUW���7KH�FRXUW�
LV�ORFDWHG�WKURXJK�WKH�DOOH\��EHWZHHQ�*OHQ�
&RXUWV���	����RQ�WKH�.LQJ�6WUHHW�ERUGHU�DQG�LV�
IUHVKO\�UHSDLQWHG�ZLWK�D�QHZ�IXOO�VL]H�QHW� 
%DVLF�3LFNOHEDOO�5XOHV�� 
�� 7KH�EDOO�PXVW�VWD\�LQ�ERXQGV� 
�� 7KHUH�VKRXOG�EH�RQH�ERXQFH�SHU�VLGH� 
�� 6HUYLQJ�PXVW�EH�GRQH�DW�WKH�EDVHOLQH� 
�� 7KH�VHUYH�FDQ¶W�ODQG�LQ�WKH�QR-YROOH\�]RQH�
�FRPPRQO\�NQRZQ�DV�³WKH�NLWFKHQ´�� 
�� 7KH�JDPH�HQGV�DW���������RU����SRLQWV� 
 

 
7R�OHDUQ�PRUH�WDS�WKH�85/�EHORZ�RU�VHDUFK��SLFNOHEDOO�UXOHV�
DQG�FOLFN�+RZ�7R�3OD\�3LFNOHEDOO�_�$�%DVLF�2YHUYLHZ� 
KWWSV���ZZZ�SLFNOHEDOO�FRP�UXOHV-KRZ-WR-SOD\-SLFNOHEDOO-
V�����KWP 
,�SOD\�SLFNOHEDOO�ZLWK�P\�EURWKHUV��SDUHQWV��DQG�P\���IULHQGV�
DQG�LW�LV�UHDOO\�IXQ��6HH�\RX�WKHUH� 

 
 

�(GLWRU¶V�QRWH���WKDQNV�WR���-\HDU-ROG�(PPHWW�:LHGHPDQQ�
IRU�FRQWULEXWLQJ�WKLV�DUWLFOH�� 

 

 

 

������������������������������������
���ǯ������������������Ǥ 



ϴ 

,PSRUWDQW������(OHFWLRQ�'D\�,QIRUPDWLRQ 
(OHFWLRQ�'D\�LV�7XHVGD\��1RYHPEHU�����������3ROOV�ZLOO�EH�RSHQ�
IURP�����DP�WR�����SP�LQ�9LUJLQLD���5HJLVWHUHG�YRWHUV�LQ�WKH�*OHQ�
DUH�LQ�SUHFLQFW������VR�WKH�SROOLQJ�SODFH�LV�WKH�)DLUOLQJWRQ�&RPPXQL�
W\�&HQWHU�������6��6WDIIRUG�6WUHHW� 

7KHUH�PD\�EH�OLQHV�ZKHQ�\RX�FKHFN�LQ��HVSHFLDOO\�HDUO\�LQ�WKH�PRUQ�
LQJ�DQG�ODWH�LQ�WKH�DIWHUQRRQ��3OHDVH�EH�SDWLHQW�DQG�JLYH�\RXUVHOI�
SOHQW\�RI�H[WUD�WLPH���,Q�IDFW��\RX�PD\�ZDQW�WR�ORRN�DW�D�VDPSOH�EDOORW�
DKHDG�RI�WLPH��*R�WR�KWWSV���YRWH�DUOLQJWRQYD�XV�(OHFWLRQV� 

7KLV�\HDU��LWHPV�RQ�WKH�EDOORW�ZLOO�EH�*RYHUQRU��/LHXWHQDQW�*RYHUQRU��
$WWRUQH\�*HQHUDO��+RXVH�RI�'HOHJDWHV����WK�'LVWULFW���$UOLQJWRQ�&RXQW\�%RDUG��RQH�VHDW���$UOLQJWRQ�
&RXQW\�6FKRRO�%RDUG��RQH�VHDW���DQG�IRXU�ERQG�UHIHUHQGXPV���7KH�EDOORW�ZLOO�EH�WZR-VLGHG���
3OHDVH�DOORZ�\RXUVHOI�WLPH�WR�UHDG�WKURXJK�DOO�RI�WKH�LWHPV��RU�EHWWHU�\HW�ORRN�DW�D�VDPSOH�EDOORW�
DKHDG�RI�WLPH�VR�\RX�NQRZ�ZKDW�WR�H[SHFW�� 

5HPHPEHU�WKDW�LQ�$UOLQJWRQ�&RXQW\�ZH�YRWH�D�SDSHU�EDOORW���2QFH�\RX�PDUN�\RXU�EDOORW��\RX¶OO�IHHG�
LW�LQWR�D�VFDQQHU�WKDW�ZLOO�WDEXODWH�\RXU�YRWH�DQG�WDNH�D�SLFWXUH�RI�ERWK�VLGHV�RI�\RXU�EDOORW���6R�
WKHUH¶V�ERWK�DQ�HOHFWURQLF�FRS\�DQG�D�SDSHU�FRS\�WR�EH�XVHG�DV�D�EDFN�XS� 

3OHDVH�UHPHPEHU�WR�EULQJ�\RXU�DFFHSWDEOH�,'�WR�YRWH���:KLOH�SKRWR�,'¶V�DUH�QR�ORQJHU�UH�
TXLUHG��YRWHUV�PXVW�VWLOO�EULQJ�LGHQWLILFDWLRQ�WR�WKH�SROOV���$FFHSWDEOH�IRUPV�RI�,'�LQFOXGH� 

· 9RWHU�FRQILUPDWLRQ�GRFXPHQWV�\RX�UHFHLYHG�DIWHU�\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 

· 9DOLG�VWXGHQW�,'�LVVXHG�E\�D�SXEOLF�RU�SULYDWH�VFKRRO�RI�KLJKHU�HGXFDWLRQ�ORFDWHG�LQ�WKH�
8�6� 

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

$Q\�UHJLVWHUHG�YRWHU�ZKR�GRHV�QRW�SRVVHVV�RQH�RI�
WKH�DERYH�PHQWLRQHG�IRUPV�RI�,'�PD\�VLJQ�DQ�,'�
&RQILUPDWLRQ�6WDWHPHQW��$�YRWHU�ZKR�GRHV�QRW�EULQJ�
DQ�DFFHSWDEOH�,'�WR�WKH�SROOV�RU�GRHV�QRW�VLJQ�DQ�,'�
&RQILUPDWLRQ�6WDWHPHQW�ZLOO�EH�RIIHUHG�D�SURYLVLRQDO�
EDOORW�� 

 

 



ϵ 

>ŽŶŐ-ƟŵĞ�'ůĞŶ�sŽůƵŶƚĞĞƌ�ZĞƟƌĞƐ 
�ŌĞƌ�ϰϲ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ͕�ƚŚĞ�'ůĞŶ͛Ɛ�ĮƌƐƚ�ĂŶĚ�ŽŶůǇ�dĞŶŶŝƐ��ŚĂŝƌ�tŝůů�^ŵŝƚŚ�ŚĂƐ�
ĂŶŶŽƵŶĐĞĚ�ŚŝƐ�ƌĞƟƌĞŵĞŶƚ͘��WůĞĂƐĞ�ũŽŝŶ�ƵƐ�Ăůů�ŝŶ�ĐŽŶŐƌĂƚƵůĂƟŶŐ�ĂŶĚ�ƚŚĂŶŬŝŶŐ�
tŝůů�ĨŽƌ�ŚŝƐ�ŝŶĐƌĞĚŝďůĞ�ƌƵŶ�ŽĨ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�'ůĞŶ͘��dŚĂŶŬ�ǇŽƵ͕�tŝůů͊ 

�ƵƌŝŶŐ�ŚŝƐ�ƚĞŶƵƌĞ͕�ŚĞ�ŽǀĞƌƐĂǁ�ƐĞǀĞƌĂů�ƌĞǀĂŵƉƐ�ŽĨ�ŽƵƌ�ƚĞŶŶŝƐ�ĐŽƵƌƚ�ƐƵƌĨĂĐĞƐ�-�
ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ŽŶĞ�ŚĂƉƉĞŶŝŶŐ�ĞĂƌůŝĞƌ�ƚŚŝƐ�ǇĞĂƌ͘ 

tŝůů�ŝƐ�ĂŶ�ĂǀŝĚ�ĂŶĚ�ƐŬŝůůĞĚ�ƚĞŶŶŝƐ�ƉůĂǇĞƌ͕�ĂŶĚ�ǁŚĞŶ�ƚŚĞ�'ůĞŶ�ďĞŐĂŶ�ĂƐ�Ă�ĐŽŶĚŽ�
ĂƐƐŽĐŝĂƟŽŶ�ƚŚĞƌĞ�ǁĂƐ�Ă�ŐƌĞĂƚ�ŶĞĞĚ�ĨŽƌ�ƐŽŵĞŽŶĞ�ƚŽ�ŽǀĞƌƐĞĞ�ƚŚĞ�ĐŽƵƌƚƐ͘���ĞͲ
ŵĂŶĚ�ĨŽƌ�ĂŶ�ŽƉĞŶ�ĐŽƵƌƚ�ǁĂƐ�ŚƵŐĞ�ďĂĐŬ�ŝŶ�ƚŚĞ�ĚĂǇ͘��tŝůů�ŐĂǀĞ�ĐŽƵŶƚůĞƐƐ�ŚŽƵƌƐ�
ŽĨ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�'ůĞŶ�ĂŶĚ�ŵĂĚĞ�ĨŽƌ�Ă�ŵŽƌĞ�ĞŶũŽǇĂďůĞ�ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�Ăůů�ŽĨ�
ŽƵƌ�ƚĞŶŶŝƐ�ƉůĂǇĞƌƐ͘ 

dŚĞ��ŽĂƌĚ�ŚĂƐ�ĂƉƉŽŝŶƚĞĚ��ĂƌŽů�'ŽŽĚůŽĞ�ĂŶĚ�^ĂŶĚǇ�dŚƵƌƐƚŽŶ͕�ďŽƚŚ�ĨƌĞƋƵĞŶƚ�
ƚĞŶŶŝƐ�ƉůĂǇĞƌƐ͕�ƚŽ�ƐĞƌǀĞ�ĂƐ�ƚŚĞ�ŶĞǁ�ĐŽ-ĐŚĂŝƌƐ͘ 

WŽƐƚ-,ĂůůŽǁĞĞŶ�WƵŵƉŬŝŶ��ƌŽƉ-Žī 
'ŝǀĞ�ǇŽƵƌ�:ĂĐŬ-Ž͛-ůĂŶƚĞƌŶ�ŶĞǁ�ůŝĨĞ�ĂŌĞƌ�,ĂůůŽǁĞĞŶ�ďǇ�ĚƌŽƉƉŝŶŐ�ŝƚ�Žī�ĨŽƌ�ĐŽŵͲ
ƉŽƐƟŶŐ�ŽŶ�^ĂƚƵƌĚĂǇ͕�EŽǀĞŵďĞƌ�ϲ�Ăƚ�ƚŚĞ�dƌĂĚĞƐ��ĞŶƚĞƌ͕�ϰϯϬϬ�ϮϵƚŚ�^ƚƌĞĞƚ�^͘�ŝŶ�
�ƌůŝŶŐƚŽŶ͕�ďĞƚǁĞĞŶ�ϴ͗ϬϬĂŵ�ĂŶĚ�ϰ͗ϯϬƉŵ͘ 

dŚĞ��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�^ŽůŝĚ�tĂƐƚĞ��ƵƌĞĂƵ�ǁŝůů�ƵƐĞ�ƚŚĞ�ŽƌŐĂŶŝĐ�ƌĞƐƵůƚƐ�ŝŶ�ƉĂƌŬƐ�
ĂŶĚ�ŽƚŚĞƌ�ůĂŶĚƐĐĂƉŝŶŐ�ĞŶĚĞĂǀŽƌƐ͘ 

WůĞĂƐĞ�ƌĞŵŽǀĞ�ĚĞĐŽƌĂƟŽŶƐ͕�ĐĂŶĚůĞƐ͕�ƉĂŝŶƚ͕�ĂŶĚ�ŽƚŚĞƌ�ŝŶŽƌŐĂŶŝĐ�ŵĂƚĞƌŝĂůƐ�ƉƌŝŽƌ�ƚŽ�ĚƌŽƉ-Žī͘��WƵŵƉŬŝŶ�ĐŽŵͲ
ƉŽƐƟŶŐ�ĚƌŽƉ-Žī�ŝƐ�ĨŽƌ��ƌůŝŶŐƚŽŶ�ƌĞƐŝĚĞŶƚƐ�ŽŶůǇ͘��EŽ�ĐŽŵŵĞƌĐŝĂůƐ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ�ĂƌĞ�ĂůůŽǁĞĚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ͘� 

dŚĞ�ĚƌŽƉ-Žī�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĨƌĞĞ�ŵŽŶƚŚůǇ�ƐĞƌǀŝĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĨƌĞĞ�ƉĂƉĞƌ�ƐŚƌĞĚĚŝŶŐ͕�Ăƚ�ƚŚĞ��ĂƌƚŚ�WƌŽĚƵĐƚƐ�ZĞͲ
ĐǇĐůŝŶŐ�zĂƌĚ�ŝŶ�^ŚŝƌůŝŶŐƚŽŶ͘� 

,ĂůůŽǁĞĞŶ��ĠĐŽƌ�ŝŶ�&ĂŝƌůŝŶŐƚŽŶ 
 

 

������������������������������
�����������ȋ�����������͚͙͘͞ȌǤ 

������������������� 



ϭϬ 

)HUWLOL]HU�$SSOLFDWLRQ�&DXVHV�&RQIXVLRQ 
$V�VRPH�RI�\RX�PD\�EH�DZDUH��RQ�0RQGD\��2FWREHU�����������
RXU�ODQGVFDSH�FRQWUDFWRU
V�VXE-FRQWUDFWRU�XVHG�VRPH�RI�WKH�
ZURQJ�VLJQV�LQ�RXU�JUDVV�DIWHU�WKH\�DSSOLHG�IHUWLOL]HU� 

7KH�VPDOO�\HOORZ�VLJQV��DV�VHHQ�WR�WKH�OHIW��UHDG��3HVWLFLGH�$S�
SOLFDWLRQ�´��$V�ZH�NQRZ��WKH�*OHQ�GRHV�QRW�DSSURYH�RI�WKH�XVH�
RI�SHVWLFLGHV� 

3OHDVH�NQRZ�WKDW�RXU�ODQGVFDSHUV�ZHUH�FRQWDFWHG�E\�WKH�*OHQ¶V�
2QVLWH�0DQDJHU��DQG�WKH\�DVVXUHG�XV�WKDW�RQO\�IHUWLOL]HU�ZDV�
DSSOLHG�DQG�127�SHVWLFLGH���7KLV�ZDV�D�FDVH�RI�WKHLU�VXE-
FRQWUDFWRUV�VLPSO\�SXWWLQJ�GRZQ�WKH�ZURQJ�VLJQV���7KH�
VLJQV KDYH�VLQFH�EHHQ UHPRYHG�� 

,PSRUWDQW�1RWHV�5HJDUGLQJ�7UDVK 
:H�ZRUN�ZLWK�D�WHUULILF�FRQWUDFWRU��&DSLWRO�6HUYLFHV�RI�9LUJLQLD��DQG�WKHLU�FUHZV�FRPH�
VL[�GD\V�D�ZHHN��0RQGD\-6DWXUGD\��WR�SLFN�XS�RXU�EDJJHG�KRXVHKROG�JDUEDJH��RQFH�
D�ZHHN�WR�FROOHFW�UHF\FOLQJ��DQG�RQFH�D�PRQWK�IRU�EXON�WUDVK�SLFN�XS���,W¶V�D�FRVWO\�
SDUW�RI�RXU�RSHUDWLQJ�EXGJHW��EXW�WUDVK�FROOHFWLRQ�RI�WKLV�PDJQLWXGH�LV�PXFK-QHHGHG�
LQ�)DLUOLQJWRQ� 

3OHDVH�UHPHPEHU��LQ�)DLUOLQJWRQ�*OHQ�JDUEDJH�LV�127�DOORZHG�WR�EH�SODFHG�
RXW�WKH�QLJKW�EHIRUH�RU�WKH�GD\�EHIRUH�SLFN�XS���7KLV�LQFOXGHV�ER[HV�DQG�
EDJJHG�SDWLR�GHEULV��3XWWLQJ�WUDVK�RXW�WKH�QLJKW�EHIRUH�HQFRXUDJHV�URGHQWV�
DQG�RWKHU�DQLPDOV��SOXV�LW�MXVW�PDNHV�RXU�FRPPXQLW\�ORRN�EDG���1HLJKERULQJ�
YLOODJHV�PD\�KDYH�GLIIHUHQW�UXOHV�UHJDUGLQJ�WUDVK��EXW�SOHDVH�DELGH�E\�WKH�
*OHQ¶V�UXOH��ZKLFK�LV�QR�WUDVK�RI�DQ\�NLQG�RXW�WKH�GD\�QLJKW�EHIRUH�SLFN�XS��
/RQJ-WLPH�UHVLGHQWV�DUH�HQFRXUDJHG�WR�UHPLQG�RXU�QHZHVW�UHVLGHQWV�RI�WKLV�
SROLF\� 

3OHDVH�UHIUDLQ�IURP�SXWWLQJ�EDJJHG�KRXVHKROG�JDUEDJH�LQWR�WKH�FRPPXQLW\�WUDVK�FDQV�
IRXQG�DORQJVLGH�WKH�*OHQ¶V�VLGHZDONV���7KRVH�FDQLVWHUV�DUH�WR�EH�XVHG�PDLQO\�IRU�
EDJJHG�GRJ�SRRS�GLVSRVDO� 

0DQ\�WLPHV�WKURXJKRXW�WKH�\HDU�ELUGV�DQG�VTXLUUHOV�ZLOO�IHDVW�RQ�RXU�EDJJHG�WUDVK�LQ�
WKH�PRUQLQJV�SULRU�WR�SLFN�XS���7KH\¶OO�SXQFK�KROHV�LQ�WKH�EDJV�LQ�VHDUFK�RI�IRRG�DQG�
RIWHQ�ZLOO�OHDYH�EHKLQG�D�WUDLO�RI�GHEULV�VWUHZQ�LQ�WKH�JUDVV���7R�SUHYHQW�WKLV�PHVV�
IURP�KDSSHQLQJ��SOHDVH�FRQVLGHU�XVLQJ�WZR�SODVWLF�EDJV�25�D�EURZQ�EDJ�VXUURXQGHG�
E\�D�SODVWLF�EDJ���<RX�PD\�DOVR�WU\�SXWWLQJ�D�FRXSOH�RI�PRWK�EDOOV�LQ�\RXU�WUDVK�EDJV�
WR�GLVFRXUDJH�ELUGV�DQG�DQLPDOV�25�SXW�D�VPDOO�DPRXQW�RI�EOHDFK�RQ�D�SDSHU�WRZHO�
DQG�SODFH�WKH�WRZHO�LQVLGH�\RXU�WUDVK�EDJ� 

$OVR��SOHDVH�SODFH�FDUGERDUG�ER[HV�IRU�UHF\FOLQJ�QH[W�WR�WKH�UHF\FOLQJ�EDUUHOV��QRW�LQ�
WKHP��VR�DV�WR�OHDYH�SOHQW\�RI�URRP�IRU�DOXPLQXP�DQG�SODVWLF�LWHPV���$QG�SOHDVH�EH�
VXUH�WR�EUHDN�GRZQ�IODWWHQ�WKRVH�FDUGERDUG�ER[HV� 



ϭϭ 

�1R�)OXVK���1R�'UDLQ 
:LWK�WKH�KROLGD\�VHDVRQ�XSRQ�XV��\RX�PD\�KDYH�FRPSDQ\�FRPLQJ�WR�YLVLW��2U��SHUKDSV�\RX�DUH�QHZ�
WR�WKH�*OHQ�WKLV�\HDU���6R�LW¶V�DOZD\V�JRRG�WR�UHPLQG�\RX�DERXW�RXU�GHOLFDWH�SLSHV�DQG�ZKDW�QRW�WR�
SXW�GRZQ�RXU�*OHQ�GUDLQV�DQG�WRLOHWV� 

6DQLWDU\�VHZHU�OLQHV�LQ�WKH�*OHQ�PXVW�EH�WUHDWHG�ZLWK�FDUH���2QO\�KXPDQ�ZDVWH�DQG�WRLOHW�WLVVXH�
VKRXOG�EH�GLVSRVHG�RI�LQ�WRLOHWV���0RVW�JDUEDJH�VKRXOG�JR�LQ�WKH�WUDVK��QRW�GRZQ�WKH�GLVSRVDO���
³/HVV�LV�PRUH´�LV�D�JRRG�PRWWR�IRU�)DLUOLQJWRQ�VHZHUV���7KH�IROORZLQJ�LWHPV�VKRXOG�1(9(5�EH�GLV�
SRVHG�RI�LQ�RXU�VHZHU�V\VWHP� 

$GXOW�DQG�EDE\�ZLSHV��HYHQ�LI�ODEHOHG�DV�IOXVKDEOH� 

'LVSRVDEOH�GLDSHUV 

/DUJH�ZDGV�RI�WRLOHW�SDSHU 

7DPSRQV 

&RQGRPV 

3HW�ZDVWH�RU�OLWWHU 

7LVVXHV��QDSNLQV��RU�SDSHU�WRZHOV 

'HQWDO�IORVV 

&LJDUHWWH�EXWWV 

0HGLFLQHV�DQG�SLOOV 

&HOHU\��RQLRQV��SRWDWR�SHHOV��RU�FRUQ�KXVNV 

3XOS\�IUXLWV�RU�IUXLW�VHHGV 

*UHDVH 

3DVWD�RU�ULFH 

(JJ�VKHOOV�RU�VKULPS�VKHOOV 

&RIIHH�JURXQGV 

%RQHV 

&DXON 

3DLQW 

 

3OHDVH�EH�VXUH�\RXU�JXHVWV��EDE\VLWWHUV��DQG�FRQWUDFWRUV�DUH�DZDUH�RI�WKLV�LPSRUWDQW�LQIRUPDWLRQ��
$QG�GRQ¶W�EH�DIUDLG�WR�WHOO�QHZ�QHLJKERUV�DERXW�WKLV�SUDFWLFH���$OO�RI�WKH�ZDVWH�QRWHG�DERYH�EHORQJV�
LQ�\RXU�GDLO\�WUDVK�DQG�127�LQ�RXU�VHZHU�V\VWHP�� 

,Q�IDFW��\RX�PD\�ZDQW�WR�SULQW�WKLV�SDJH�DQG�WKH�IROORZLQJ�SDJH�WR�XVH�IRU�UHIHUHQFH��7KDQN�\RX�� 

 

 

 

 



ϭϮ 

 



ϭϯ 

6800$5<�2)�$8',7�2)�&$/(1'$5�<($5������ 
0D\QDUG�+��'L[RQ��*OHQ�7UHDVXUHU 

 

 7KH�ILQDO�UHSRUW�RQ�WKH�DXGLW�RI������KDV�EHHQ�SXEOLVKHG�WR�RXU�ZHEVLWH�DW�KWWSV���
ZZZ�IDLUOLQJWRQJOHQ�FRP����7KLV�LV�P\�VXPPDU\�DQG�FRPPHQWV�RQ�WKDW�UHSRUW���,I�\RX�ZDQW�WR�GLVFXVV�WKLV��
SOHDVH�H-PDLO�PH�DW�0D\QDUG'L[RQ#YHUL]RQ�QHW��� 

 $V�VKRZQ�RQ�WKH�ERWWRP�OLQH�RI�WKH�ODUJH�VSUHDGVKHHW�EHORZ��ZH�HQGHG������ZLWK�D�ODUJH����������
VXUSOXV�RI�LQFRPH�RYHU�XVHV�RI�LQFRPH��LQFOXGLQJ�UHVHUYH�FRQWULEXWLRQV����7KLV�HQDEOHG�XV�WR�RIIVHW�PXFK�
RI�WKH�DFFXPXODWHG�GHILFLWV�IRU�UHFHQW�\HDUV��DV�VKRZQ�LQ�WKLV�WDEOH� 

 
 

 

 

 

 

 

$�NH\�PHDVXUH�RI�WKH�*OHQ¶V�ILQDQFLDO�KHDOWK�LV�LWV�RSHUDWLQJ�UHVXOWV��FRPSDULQJ�LQFRPH�ZLWK�RSHU�
DWLQJ�H[SHQVHV��7KH�*OHQ�KDV�DOZD\V�LQFXUUHG�RSHUDWLQJ�VXUSOXV��$Q�RSHUDWLQJ�VXUSOXV�DOORZV�XV�WR�FRQWULE�
XWH�WR�UHVHUYHV��:KHWKHU�ZH�HQG-XS�FRQWULEXWLQJ�DV�PXFK�WR�RXU�UHVHUYHV�DV�ZH�EXGJHW�LQ�DQ\�JLYHQ�\HDU�
GHSHQGV�RQ�KRZ�DFFXUDWHO\�ZH�HVWLPDWH�UHYHQXHV�DQG�H[SHQVHV� 

 :H�HQGHG�������DV�ZH�DOZD\V�KDYH��ZLWK�DQ�RSHUDWLQJ�VXUSOXV���2XU�UHYHQXHV��������������H[FHHGHG�
RXU�RSHUDWLQJ�H[SHQVHV������������E\������������7KLV�H[SODLQV�WKH�ODUJH�VXUSOXV�RI�LQFRPH�RYHU�XVHV�RI�LQ�
FRPH���8QIRUWXQDWHO\��WKLV�IDYRUDEOH�UHVXOW�ZDV�LQ�ODUJH�SDUW�GXH�WR�DW\SLFDOO\�VPDOO�RSHUDWLQJ�H[SHQVHV�WKDW�
DUH�QRW�OLNHO\�WR�EH�UHSHDWHG���� 

�� )LUVW��ZKHQ�WKH�*OHQ�VHWWOHG�HQYLURQPHQWDO�OLWLJDWLRQ�LQYROYLQJ�JURXQG�ZDWHU�SROOXWLRQ�IURP�D�
GU\�FOHDQHU�EXVLQHVV�DFURVV�4XDNHU�/DQH��WKH�*OHQ�UHFRYHUHG�OHJDO�IHHV�LQFXUUHG�LQ�SULRU�\HDUV��
ZKLFK�ZHUH�D�PDMRU�FRQWULEXWLRQ�WR�WKH�ORVVHV�RI�SULRU�\HDUV� 

�� 6HFRQGO\��FHUWDLQ�H[SHQVHV�SODQQHG�IRU������ZHUH�GHOD\HG�IRU�YDULRXV�UHDVRQV���0DLQWHQDQFH�
VSHQGLQJ�WRRN�D�KLW�GXH�WR�WKH�&29,'-���YLUXV���/DQGVFDSH�VSHQGLQJ�ZDV�UHGXFHG�GXH�WR�RXU�
LQDELOLW\�WR�FRQVWLWXWH�DQ�H[SHULHQFHG�/DQGVFDSH�&RPPLWWHH�XQWLO�PLG-\HDU�� 

���� �������� 

���� �������� 

���� �������� 

���� �������� 

���� �������� 

���� ������� 

&XPXOD� �������� 



ϭϰ 

��������������+HUH�DUH�WKH�KLJKOLJKWV�RI�WKH�DXGLW��ZLWK�WKH�QXPEHUV�LQ�WKH�GLVFXVVLRQ�URXQGHG�WR�WKH�QHDUHVW�GRO�
ODU� 

5HYHQXHV 

 භ��,QWHUHVW��$Q�LPSRUWDQW�SDUW�RI�RXU�ILQDQFHV�LV�WKH�LQWHUHVW�HDUQHG�RQ�*OHQ�UHVHUYHV��ZKLFK�LV�UHSRUW�
HG�LQ�$FFRXQW���������,Q�������WKH�*OHQ�HDUQHG����������LQ�FRPSDULVRQ�WR�WKH����������HDUQHG�LQ������DQG�
WKH���������HDUQHG�LQ��������7KH�GHFUHDVH�ZDV�HQWLUHO\�GXH�WR�GHFOLQLQJ�LQWHUHVW�EHFDXVH�RXU�LQYHVWDEOH�UH�
VHUYHV�LQFUHDVHG�DQG�RXU�LQYHVWPHQW�VWUDWHJ\�VWD\HG�WKH�VDPH���7KH�LQWHUHVW�HDUQHG�RQ�WKH�*OHQ¶V�UHVHUYHV�
KDV�EHHQ�ODJJLQJ�GXH�WR�WKH�)HGHUDO�5HVHUYH�%RDUG¶V�SROLF\�RI�NHHSLQJ�LQWHUHVW�UDWHV�ORZ�WR�VWLPXODWH�WKH�
HFRQRP\�–�JRRG�IRU�ERUURZHUV�EXW�EDG�IRU�VDYHUV� 

 

 භ��%DG�'HEW�5HFRYHU\��,Q�������WKH�*OHQ�UHFRYHUHG���������LQ�FRQWUDVW�WR�WKH����UHFRYHUHG�LQ�WKH�SUL�
RU�WZR�\HDUV���7KLV�ZDV�EHFDXVH�RI�RXU�GXHV�HQIRUFHPHQW�HIIRUW�DJDLQVW�D�ORQJ�GHOLQTXHQW�RZQHU� 

2SHUDWLQJ�([SHQVHV� 

,Q�������RXU�WRWDO�RSHUDWLQJ�H[SHQVHV�RI����������ZHUH���D��OHVV�WKDQ�RXU�EXGJHWHG�RSHUDWLQJ�H[�
SHQVHV�RI�������������DQG��E��OHVV�WKDQ�WKH�DPRXQWV�VSHQW�LQ�WKH�SULRU���\HDUV�����-�������7KH�UHDVRQ�ZDV�
VXEVWDQWLDOO\�OHVV�WKDQ�H[SHFWHG�VSHQGLQJ�RQ�ODQGVFDSH�H[SHQVHV��PDLQWHQDQFH�FRVWV��WKH�$FFRXQW�������
3URIHVVLRQDO�)HHV�IRU�ELGGLQJ�FRQWUDFW�DGPLQLVWUDWLRQ��DQG�WKH�OHJDO�FRVW�RI�HQYLURQPHQWDO�OLWLJDWLRQ�DJDLQVW�
D�QHDUE\�VKRSSLQJ�FHQWHU���7KHVH�GHFUHDVHV�VXEVWDQWLDOO\�RIIVHW�LQFUHDVHV�LQ�RWKHU�DUHDV� 

 භ��$GPLQLVWUDWLYH��,Q�������RXU�DFFRXQWV�VXP�7RWDO�$GPLQLVWUDWLYH�([SHQVH�RI����������
ZDV�OHVV�WKDQ�RXU�EXGJHWHG������������7KLV�ZDV�PDLQO\�GXH�WR�&DUGLQDO�0DQDJHPHQW�UHGXFLQJ�RXU�IHH�
WR�DFFRXQW�IRU�D�WUDQVIHU�RI�RQVLWH�PDQDJHPHQW�ZRUN�WR�$FFRXQW�������0DQDJHPHQW�2QVLWH�WKDW�FDPH�
WRR�ODWH�WR�EH�ZRUNHG�LQWR�WKH������EXGJHW�� 

 Ɣ��3URIHVVLRQDO�)HHV���$FFRXQW�������3URIHVVLRQDO�)HHV�DUH�SDLG�WR�RXU�HQJLQHHULQJ�FRQVXOW�
DQW��5HVWRUDWLRQ�(QJLQHHULQJ��,QF���5(,���IRU�DGPLQLVWUDWLRQ�RI�SURMHFWV�WKDW�DUH�QRW�DGPLQLVWHUHG�E\�
RXU�PDQDJHPHQW�FRPSDQ\��VXFK�DV�URRI�UHSODFHPHQW�DQG�PDLQWHQDQFH��PDMRU�VHZHU�SURMHFWV��EULFN�
UHSDLU��DQG�SDUNLQJ�SDYHPHQW�UHSDLU���,Q�������WKH�*OHQ�VSHQW��������LQ�FRPSDULVRQ�WR�LWV�EXGJHWHG�
����������0RVW�RI�WKH�GLIIHUHQFH�ZDV�GXH�WR�D�SDXVH�LQ�SURMHFWV�GXH�WR�&29,'���� 

 6RPH�RI�WKH�GLIIHUHQFH�ZDV�GXH�WR�D�FKDQJH�LQ�DFFRXQWLQJ��$W�LWV�)HEUXDU\������PHHWLQJ��
WKH�%RDUG�UHVROYHG�WKDW�WKH�W\SLFDOO\�ODUJH�HQJLQHHULQJ�IHHV�WKDW�DUH�DQ�LQWHJUDO�SDUW�RI�ODUJH�UHVHUYH�
H[SHQGLWXUHV�SURMHFWV�ZLOO�KHQFHIRUWK�EH�FKDUJHG�WR�UHVHUYHV��VR��LQ�IXWXUH�\HDUV��WKH�VZLQJV�LQ�WKHVH�
ODUJH�IHHV�ZLOO�QRW�SOD\�KDYRF�ZLWK�RXU�RSHUDWLQJ�EXGJHW��)RU�WKLV�UHDVRQ��WKH�SURIHVVLRQDO�IHHV�WKDW�DUH�
FKDUJHG�WR�RXU�RSHUDWLQJ�EXGJHW�ZLOO�WUHQG�DW�D�ORZHU�OHYHO�WKDQ�WKH\�KDYH�LQ�WKH�SDVW��� 



ϭϱ 

 භ��3HUVRQQHO��,Q�������RXU�WRWDO�SD\UROO-UHODWHG�H[SHQVH�RI����������VXEVWDQWLDOO\�H[�
FHHGHG�RXU�EXGJHWHG������������7KLV�ZDV�GXH�WR�RXU�KLULQJ�RI�D�SDUW�WLPH�VLWH�PDQDJHU��ZKRVH�VDO�
DU\�ZDV�QRW�EXGJHWHG�IRU������EHFDXVH�VKH�ZDV�KLUHG�ODWH�LQ�������DIWHU�WKH�EXGJHW�IRU������ZDV�
DSSURYHG���+HU�VDODU\�ZDV�SRVWHG�WR�$FFRXQW�������0DLQWHQDQFH�3D\UROO�DORQJ�ZLWK�WKH�VDODULHV�RI�
RXU�RWKHU�WZR�HPSOR\HHV�XQWLO�VKH�ZDV�UHSODFHG�E\�D�GHGLFDWHG�&DUGLQDO�0DQDJHPHQW�HPSOR\HH�
ZKR�VDODU\�LV�SRVWHG�WR�$FFRXQW�������0DQDJHPHQW�2QVLWH��� 

 භ�:DWHU�6HZHU��7KH�*OHQ¶V������$FFRXQW�������ZDWHU�VHZHU�H[SHQGLWXUH�RI����������FDPH�LQ�
TXLWH�FORVH�WR�RXU�EXGJHWHG������������7KLV�SUHFLVLRQ�ZDV�GXH�WR�WKH�HIIRUWV�RI�*OHQ�YROXQWHHU�%LOO�:RUVOH\��
ZKR�EXGJHWV�DQG�WUDFNV�ZDWHU�H[SHQGLWXUHV� 

 ,Q�UHFHQW�\HDUV��WKH�*OHQ�KDV�EHQHILWHG�IURP�XVDJH-UHODWHG�GHFOLQHV�LQ�WKLV�H[SHQVH��HYHQ�DV�&RXQ�
W\�UDWHV�FRQWLQXHG�WKHLU�VORZ�XSZDUG�PRYHPHQW��7KH�GHFOLQH�LQ�XVDJH�ZDV�PRVW�OLNHO\�GXH�WR�FRQVHUYDWLRQ�
�ZDWHU�FRQWURO�GHYLFHV�� LQYHVWLJDWLQJ�OHDNV�� OHVV� ODZQ�ZDWHULQJ��HWF����2XU�XVDJH-UHODWHG�GHFOLQHV��KRZHYHU��
KDYH�ERWWRPHG�RXW�DQG�FDQQRW�EH�H[SHFWHG�WR�FRQWLQXH�� 

 භ��3DLQWLQJ�DQG�&DUSHQWU\���,Q�������ZH�VSHQW���������RQ�$FFRXQW�������([WHULRU�SDLQWLQJ��LQ�
FRPSDULVRQ�WR�WKH�EXGJHWHG����������DQG�ZH�VSHQW���������RQ�$FFRXQW�������&DUSHQWU\��LQ�FRPSDULVRQ�WR�
WKH�EXGJHWHG�����������7KHUH�DUH�RSSRVLQJ�IRUFHV�DW�ZRUN�LQ�WKHVH�DFFRXQWV��� 

 ����+HOSLQJ�WR�FKHFN�WKHVH�H[SHQVHV�LV�WKH�IDFW�WKDW�WKH�*OHQ�KDV�EHHQ�ZRUNLQJ�GLOLJHQWO\�WR�UH�
GXFH�WKH�ZRUN�WKDW�LV�QHHGHG���7KH�DYHUDJH�DPRXQW�RI�QHHGHG�ZRUN�SHU�*OHQ�UHVLGHQFH�VKRXOG�EH�OHYHOLQJ�
DQG�WKHQ�WUHQGLQJ�GRZQZDUG�QRZ�WKDW�ZH�KDYH�FRPSOHWHG�DQG�WKH�TXDOLW\-RULHQWHG��-\HDU�PDLQWHQDQFH�F\FOH�
WKDW�EHJDQ�LQ��������:H�KDYH�EHHQ�SD\LQJ�PRUH�DWWHQWLRQ�WR�WKH�WLPLQJ�DQG�TXDOLW\�RI�WKH�ZRUN��E\���$��XV�
LQJ�KLJKHU�TXDOLW\�SDLQWLQJ�FRQWUDFWRUV���%��GRLQJ�XQDQWLFLSDWHG�FDWFK-XS�FDUSHQWU\�ZRUN��DQG��&��WU\LQJ�WR�
VSRW�QHHGHG�ZRUN�EHIRUH�GDPDJH�UHVXOWV��:H�DUH�DOVR�JUDGXDOO\�UHSODFLQJ�URWWHG�ZRRG�ZLWK�39&��ZKLFK�
QHYHU�URWV�RU�UHTXLUHV�SDLQWLQJ��:H�GHFLGHG�WR�JUDGXDOO\�UHSODFH�ZRRG�ZLWK�39&�LQ�������DIWHU�REVHUYLQJ�
WKDW�RXU�SDLQWHG�ZRRG�EOHQGV�ZHOO�ZLWK�QHZO\�LQVWDOOHG�39&� 

 ����:RUNLQJ�WR�LQFUHDVH�WKHVH�H[SHQVHV�LV�WKH�IDFW�WKDW��GXH�WR�SURVSHULW\�LQ�WKH�:DVKLQJWRQ��'&�
DUHD��FRQWUDFWRUV�DUH�QRW�SURQH�WR�FXW�XV�D�EUHDN�RQ�WKH�FRVW�SHU�XQLW�ZKHUH�ZRUN�LV�WR�EH�GRQH���+HUH��WKH�
*OHQ¶V�RSWLRQV�DUH�OLPLWHG���:H�FDQ�WU\�WR�ELG�RXW�RXU�ZRUN��EXW�ELGGLQJ�IRU�FRQWUDFWRUV�IRU�VSHFLDOL]HG�ZRUN�
LV�QRW�OLNH�VHDUFKLQJ�WKH�ZHE�IRU�WKH�ORZHVW�SULFH�IRU�WKH�LGHQWLFDO�JRRG��� 

 ,Q�������LW�VHHPV�WKDW��GXH�WR�&29,'��FRQWUDFWRUV�PD\�KDYH�FXW�XV�D�EUHDN�LQ�WKHLU�ELGV��WKXV�DO�
ORZLQJ�WKH�*OHQ�WR�EHQHILW�IURP�LWV�HIIRUWV�WR�UHGXFH�WKH�DPRXQW�RI�QHHGHG�ZRUN���,I�WKH�'&�UHJLRQ�FRQWLQXHV�
WR�SURVSHU��KRZHYHU��ZH�FDQ�H[SHFW�IXUWKHU�EXGJHW�SUHVVXUH��DW�OHDVW�XQWLO�WKH�GHFOLQH�LQ�ZRUN�QHHGHG�EHJLQV�
WR�DFFHOHUDWH�DQG�RYHUZKHOP�WKH�HIIHFW�RI�ULVLQJ�FRQWUDFWRU�IHHV� 

 භ�5RRI�5HSDLUV���,Q�������$FFRXQW�������5RRI�5HSDLUV�EDODQFHG�DW����������VOLJKWO\�EHORZ�WKH�
EXGJHWHG�DPRXQW�RI�����������7KH�EDG�QHZV�LV�WKDW�WKH�ZRUN�ZDV�DOO�XQSODQQHG�VSRW�ZRUN���'XH�WR�&29,'��
WKH�*OHQ�VNLSSHG�LWV�QRUPDO�F\FOH�RI�FRQWUDFWHG�VSRW�URRI�DQG�JXWWHU�LQVSHFWLRQ�DQG�UHSDLU�ZRUN��ZKLFK�
ZRXOG�KDYH�DGGHG�FRQVLGHUDEO\�WR�H[SHQGLWXUHV���� 



ϭϲ 

 ,Q�WKH�QH[W��-��\HDUV��WKLV�H[SHQVH�LV�OLNHO\�WR�SUHVV�IXUWKHU�RQ�RXU�EXGJHW���2XU�ROGHU�LQWHUPHGLDWH-
TXDOLW\�9HUPRQW�VODWH�URRIV�ZLOO�FRQWLQXH�WR�UHTXLUH�FDWFK-XS�PDLQWHQDQFH�ZRUN���)XUWKHU�LQFUHDVLQJ�WKLV�H[�
SHQVH�LV�WKH�IDFW�WKDW��GXH�WR�SURVSHULW\�LQ�WKH�:DVKLQJWRQ��'&�DUHD��FRQWUDFWRUV�DUH�QRW�SURQH�WR�FXW�XV�D�
EUHDN�RQ�WKH�FRVW�SHU�XQLW�ZKHUH�ZRUN�LV�WR�EH�GRQH���)RU�VODWH�URRIV��WKH�*OHQ¶V�FRPSHWLWLYH�RSWLRQV�DUH�HYHQ�
PRUH�OLPLWHG�WKDQ�WKH\�DUH�IRU�SDLQWLQJ�DQG�FDUSHQWU\�EHFDXVH�VODWH�URRIV�DUH�OHVV�FRPPRQ�WKDQ�RWKHU�W\SHV�RI�
URRIV� 

 7KHUH�LV��KRZHYHU��UHDVRQ�WR�H[SHFW�WKLV�H[SHQVH�WR�OHYHO�RXW���,Q�������ZH�EHJDQ�D���FRXUWV�\HDU�
SURJUDP�RI�LQVSHFWLRQ�DQG�UHSDLU��ZLWK�URRI�DQG�JXWWHU�UHSDLU�ZRUN�WKDW�LV�LGHQWLILHG�DQG�FKHFNHG�IRU�TXDOLW\�
E\�RXU�HQJLQHHULQJ�ILUP��:H�GR�QRW�XVH�EXGJHW�URRILQJ�FRQWUDFWRUV��ZKR�ZRUN�TXLFNO\��VRPHWLPHV�ZLWKRXW�
VFDIIROGLQJ���HPSOR\�OHVV�VNLOOHG�ODERU��DQG�DUH�QRW�VXSHUYLVHG�E\�HQJLQHHULQJ�FRQVXOWDQWV�XVLQJ�GHWDLOHG�
VSHFV��7KLV�SURJUDP�ZLOO�PLQLPL]H�ZDWHU�GDPDJH�IURP�OHDN\�URRIV�DQG�JXWWHUV�XQWLO�GHJUDGHG�VODWH�UHTXLUHV�
IXOO�URRI�UHSODFHPHQW���0\�JXHVV�LV�WKDW��ZLWKLQ�WKH�QH[W���\HDUV��WKLV�SURJUDP�ZLOO�EHJLQ�WR�GHFUHDVH�WKH�
DPRXQW�RI�\HDUO\�ZRUN�WR�EH�GRQH�IDVWHU�WKDQ�WKH�FRQWUDFWRUV�FDQ�LQFUHDVH�WKHLU�SULFHV�IRU�D�JLYHQ�DPRXQW�RI�
ZRUN��ZKLFK�ZLOO�OHYHO-RXW�RXU�WRWDO�H[SHQGLWXUHV����� 

 භ��'DPDJH�&ODLPV��$FFRXQW�������'DPDJH�&ODLPV�LV�XVHG�WR�UHFRUG������*OHQ�FODLPV�DJDLQVW�LQ�
VXUDQFH�FRPSDQLHV�RU�RWKHU�RXWVLGH�EXVLQHVVHV������*OHQ�FODLPV�DJDLQVW�UHVLGHQWV��DQG�����DPRXQWV�SDLG�WR�
UHLPEXUVH�UHVLGHQWV�IRU�GDPDJH�IRU�ZKLFK�WKH�*OHQ�LV�UHVSRQVLEOH�XQGHU�LWV�%\ODZV��PRVW�RI�ZKLFK�LV�GDPDJH�
UHVXOWLQJ�IURP�GHIHFWV�LQ�WKH�FRPPRQ�HOHPHQWV���,Q�������WKH�$FFRXQW�������'DPDJH�&ODLPV�EDODQFH�ZDV�
�����������LQ�FRPSDULVRQ�WR�RXU�EXGJHWHG����������� 

 $Q�H[SODQDWLRQ�IRU�WKLV�EHQHILFLDO�QHJDWLYH�EDODQFH�LV�LQ�RUGHU���6LQFH�������WKH�$VVRFLDWLRQ�KDG�
EHHQ�SXUVXLQJ�DQ�HQYLURQPHQWDO�GDPDJH�FODLP�DJDLQVW�D�QHDUE\�VKRSSLQJ�FHQWHU���0RVW�RI�WKH�OHJDO�DQG�DG�
PLQLVWUDWLYH�H[SHQGLWXUHV�FRQQHFWHG�ZLWK�WKLV�OLWLJDWLRQ�ZHUH�GHELWHG�WR�'DPDJH�&ODLPV�DV�WKH\�RFFXUUHG�EH�
FDXVH�ZH�KDG�D�FUHGLEOH�FODLP�IRU�WKHLU�UHLPEXUVHPHQW���,Q�������WKH�$VVRFLDWLRQ�UHFHLYHG���������DV�D�VHW�
WOHPHQW�IRU�DOO�H[SHQGLWXUHV�LQFXUUHG�DV�RI�6HSWHPEHU��������2I�WKLV�SD\PHQW��WKH�*OHQ�FUHGLWHG������������
WR�$FFRXQW�������'DPDJH�&ODLPV�WR�RIIVHW�ZKDW�KDG�EHHQ�GHELWHG�LQ�SULRU�\HDUV��UHVXOWLQJ�LQ�DQ�HQG-RI-\HDU�
QHW�FUHGLW�EDODQFH�LQ�WKH�DFFRXQW� ������������7KH�UHPDLQLQJ�������������RI�WKH���������GLVFKDUJHG�FODLPV�
WKDW�KDG�EHHQ�LPSURSHUO\�FRGHG�DV�UHFHLYDEOHV�UDWKHU�WKDQ�GDPDJH�FODLPV��� 

 

5HVHUYH�&RQWULEXWLRQV 

 

 භ�5HSODFHPHQW���,Q�������WKH�*OHQ�FRQWULEXWHG����������WR�UHSODFHPHQW�UHVHUYHV��EXGJHWHG�FRQWUL�
EXWLRQ���HDUQHG�LQWHUHVW���LQ�FRQWUDVW�WR�WKH����������FRQWULEXWHG�LQ�������7KH�GLIIHUHQFH�ZDV�HQWLUHO\�GXH�WR�
UHGXFHG�PDUNHW�LQWHUHVW�UDWHV�LQ�������� 

 'HVSLWH�WKLV�GHFUHDVHG�FRQWULEXWLRQ�LQ�������ZH�DUH�FRQILGHQW�WKDW�WKH�*OHQ¶V�SURJUHVV�WRZDUG�IXOO�
IXQGLQJ�RI�UHVHUYHV�LV�FRQWLQXLQJ���:H�ZLOO�QRW�KDYH�DQ�XS-WR-GDWH�UHSRUW�RQ�WKH�FXUUHQW�SHUFHQWDJH�RI�RXU�
DFFUXHG�GHSUHFLDWLRQ�WKDW�LV�IXOO\�IXQGHG�XQWLO�ZH�XSGDWH�WKH�DFFUXHG�GHSUHFLDWLRQ�FDOFXODWHG�LQ�RXU������UH�
VHUYH�VWXG\��EXW�WKH�WDEOH�EHORZ�VXJJHVWV�WKDW�ZH�KDYH�EHHQ��PRYLQJ�JUDGXDOO\�LQ�WKH�ULJKW�GLUHFWLRQ� 

)XOO�IXQGLQJ�RI�UHVHUYHV��UHVHUYHV� �DFFUXHG�GHSUHFLDWLRQ��LV�GHVLUDEOH�IRU�WKH�*OHQ���)RU�DQ�H[SODQDWLRQ�
ZK\��VHH�WKH�$XJXVW������QHZVOHWWHU��� 



ϭϳ 

&ROXPQV�����DQG�����VKRZ�WKDW�DXGLWHG�UHSODFHPHQW�UHVHUYHV��VKRZQ�LQ�&ROXPQ������KDYH�EHHQ�LQFUHDVLQJ�
UHODWLYH�WR�WKH�DFFUXHG�GHSUHFLDWLRQ�SUHGLFWHG�LQ�RXU������DQG������UHVHUYH�VWXGLHV��VKRZQ��UHVSHFWLYHO\��LQ�
&ROXPQV�����DQG������7KLV�D�JRRG�VLJQ��HYHQ�WKRXJK�WKH�GHSUHFLDWLRQ� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ILJXUHV�LQ�&ROXPQV�����DQG������H[FHSW�IRU�������DUH�EDVHG�RQ�SURMHFWLRQV�UDWKHU�WKDQ�XSGDWHG�DFWXDO�H[SHQG�
LWXUHV�DQG�UHSODFHPHQWV�GXULQJ�WKH�\HDU�LQ�&ROXPQ��������� 

 

� භ�&RQWLQJHQF\�DQG�8QDSSURSULDWHG�0HPEHUV�(TXLW\��2XU�FRQWLQJHQF\�UHVHUYH�LV�D�PDMRU�SDUW�RI�
ZKDW�RXU�DFFRXQWDQW�FDOOV�RXU��H[FHVV�RSHUDWLQJ�IXQGV���(2)���FRQWLQJHQF\���XQDSSURSULDWHG�PHPEHUV�HT�
XLW\�DIWHU�SURILW�ORVV���(2)�IXQGV�DUH�DYDLODEOH�IRU�EXGJHWHG�RSHUDWLRQV���2Q�WKH�DVVHW�VLGH�RI�RXU�EDODQFH�
VKHHW��ZH�WU\�WR�NHHS�RXU�FRQWLQJHQF\�UHVHUYH�LQ�D�VHSDUDWH�FRQWLQJHQF\�EDQN�DFFRXQW�DQG�RXU�XQDSSURSULDW�
HG�PHPEHUV�HTXLW\�LQ�RXU�RSHUDWLQJ�EDQN�DFFRXQW��$Q�DGHTXDWH�(2)�SURWHFWV�XV�DJDLQVW�WHPSRUDU\�RYHU�
GUDIWV��GXHV�UHYHQXH�GURSV��DQG�XQEXGJHWHG�H[SHQVHV�WKDW�FDQQRW�HDVLO\�EH�DYRLGHG͘ 

 

7KH�GHSUHFLDWLRQ�IRU������DQG������LQ�&ROXPQ�����FRXOG�EH�XQGHUVWDWHG��DV�LW�WXUQHG�RXW�WR�EH�LQ�&ROXPQ�
����ZKHQ�WKH������UHVHUYH�VWXG\�UHSODFHG�WKH������UHVHUYH�VWXG\���7KLV�FRXOG�KDSSHQ�LI�RXU�QH[W�UHVHUYH�
VWXG\�VKRZV�WKDW�ZH�KDYH�EHHQ�UHSODFLQJ�DVVHWV�EHIRUH�WKH�HQG�RI�WKHLU�HVWLPDWHG�XVHIXO�OLYHV�>QRW�OLNHO\�LQ�
WKH�*OHQ@�RU�KDYH�RPLWWHG�LPSRUWDQW�DVVHWV�WKDW�VKRXOG�KDYH�EHHQ�LQ�WKH�UHVHUYH�VWXG\�>OLNHO\�EHFDXVH�RXU�
UHVHUYH�VWXGLHV�KDYH�QHYHU�LQFOXGHG�WKH�FRVW�RI�UHSODFLQJ�WKH�OHQJWK\�EXULHG�SRZHU�OLQHV�UXQQLQJ�IURP�PH�
WHUV�WR�EXLOGLQJV�LQ�&RXUWV��-���ZKHUH�WKH�PHWHUV�DUH�FOXPSHG�WRJHWKHU�QHDU�WKH�WUDQVIRUPHUV�DQG�VHSDUDWHG�
IURP�WKH�EXLOGLQJV@��� 

��� 

<HDU 

��� 

$XGLWHG�5H�

SODFHPHQW�5H�

VHUYHV�(QG�RI�

<HDU� 

��� 

$FFUXHG�'H�

SUHFLDWLRQ�

�����6WXG\ 

��� 

&ROXPQ�����

&ROXPQ���� 

��� 

$FFUXHG�'HSUH�

FLDWLRQ������

6WXG\ 

��� 

&ROXPQ�����

&ROXPQ���� 

  

ϮϬϭϱ ϭ͕ϴϴϴ͕ϯϯϮ ϲ͕ϲϲϭ͕ϴϱϳ Ϯϴ͘ϯϱй     

ϮϬϭϳ Ϯ͕Ϯϴϲ͕ϲϰϰ ϲ͕ϴϵϬ͕ϯϰϮ ϯϯ͘ϭϵй     

ϮϬϭϳ Ϯ͕ϰϴϲ͕ϳϯϮ ϳ͕Ϭϯϲ͕ϯϰϳ ϯϱ͘ϯϰй     

���� ��������� ϳ͕Ϯϰϭ͕ϵϬϬ ϯϳ͘ϱϯй ��������� ������ 

���� ���������     ��������� ������ 

���� ���������     ��������� ������ 



ϭϴ 

7KH�DXGLWRU�UHFRPPHQGV�WKDW�ZH�PDLQWDLQ�(2)�RI�IURP���-����RI�RXU�DQQXDO�DVVHVVPHQWV��7KH�XS�
SHU�UDQJH�RI�����ZRXOG�SURYLGH�D�VRXQG�EXIIHU�DJDLQVW�XQLQVXUDEOH�GLVDVWHUV��DGYHUVH�JRYHUQPHQWDO�HPSOR\�
PHQW�GHYHORSPHQWV��DQG�KLGGHQ�SURSHUW\�GHIHFWV�� 

  

 ������$W�WKH�HQG�RI�������WKHUH�ZDV�VXEVWDQWLDO�LPSURYHPHQW�GXH�LQ�ODUJH�SDUW�WR�RXU�UHFRYHU\�RI�OHJDO�IHHV�
H[SHQGHG�LQ�OLWLJDWLRQ�RYHU�DQ�HQYLURQPHQWDO�PDWWHU��DV�VKRZQ�E\�WKH�WDEOH�EHORZ���:H�HQGHG������ZLWK�DQ�
(2)� ���������� �����RI�RXU�DVVHVVPHQW�UHYHQXH�RI������������ 

 

 

 

 

 

 

 

 

 

 

,Q�������WKH�*OHQ¶V�FRQWLQJHQF\�UHVHUYH�GHFUHDVHG�WR���������� ��������������������������
������EXGJHWHG�DGGLWLRQ��-����������RXU������ORVV�WUDQVIHUUHG�IURP�FRQWLQJHQF\�WR�XQDSSURSULDWHG�HTXL�
W\�LQ��������� 

2XU�FRQWLQJHQF\�ZLOO�LQFUHDVH�VXEVWDQWLDOO\�LQ������DIWHU�ZH�DGG�RXU������VXUSOXV�DQG�WKH�DGGLWLRQDO�
�������WKDW�LV�EXGJHWHG�IRU�FRQWLQJHQF\�LQ������ 

 

5HVHUYH�'LVEXUVHPHQWV 

,Q�������ZH�GLVEXUVHG����������IRU�UHVHUYH�H[SHQGLWXUHV��LQ�FRQWUDVW�WR�WKH����������GLVEXUVHG�LQ�
����������������GLVEXUVHG�LQ�������WKH����������GLVEXUVHG�LQ�������WKH����������GLVEXUVHG�LQ�������WKH�
���������GLVEXUVHG�LQ�������DQG�WKH����������GLVEXUVHG�LQ�������7KHVH�\HDUO\�GLVEXUVHPHQWV�UHIOHFW�WKH�WLP�
LQJ�RI�SD\PHQWV�IRU�ZRUN�SODQQHG�IRU�SULRU�DQG�IXWXUH�\HDUV�DV�ZHOO�DV�WKH�ZRUN�WKDW�LV�SODQQHG�DQG�FRQWUDFWHG��
LQ�WKH�JLYHQ�\HDU���([FHSW�IRU�������WKH�UHVHUYH�GLVEXUVHPHQWV�IRU�HDFK�\HDU�����-�����ZHUH�OHVV�WKDQ�RXU�DG�
GLWLRQV�WR�UHSODFHPHQW�UHVHUYHV��7KLV�LV�PRUH�HYLGHQFH�WKDW�WKH�*OHQ�FDQ�SUHVHUYH�LWV�DVVHWV��DYRLG�ERUURZLQJ��
DQG�FRQWLQXH�WR�PRYH�WRZDUG�IXOO\�IXQGHG�UHVHUYHV� 

 

 

  ���� ���� ���� 

$FFRXQW�������5HVHUYH�
&RQWLQJHQF\ ���������� ���������� ���������� 

$FFRXQW�������8QDSSURSULDW�
HG�0HPEHUV�(TXLW\ ���������� ���������� ���������� 

3URILW��/RVV� ���������� ����������� ����������� 

(2) ���������� ���������� ���������� 



ϭϵ 

%DODQFH�6KHHW�(TXLW\ 

+HUH�LV�D�VXPPDU\�WDEOH�IRU�����-������ZKLFK�UHIOHFWV�DGMXVWPHQWV�WR�HTXLW\�PDGH�E\�WKH�DXGLWRU�LQ�
�����IRU�\HDUV������DQG������ 
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