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

'HFHPEHU����� 
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� 

%\-/DZV�	�+DQGERRN�-�7ZR�9DOXDEOH�5HVRXUFHV 
7KH�KROLGD\�VHDVRQ�LV�XSRQ�XV��DQG�WKH�)DLUOLQJWRQ�*OHQ�%RDUG�RI�'LUHFWRUV�ZLVKHV�\RX�DQG�
\RXUV�D�0HUU\�&KULVWPDV��+DSS\�+DQXNNDK��DQG�D�+DSS\�1HZ�<HDU���0D\�WKLV�KROLGD\�VHD�
VRQ�EH�VDIH�DQG�MR\RXV�IRU�\RX��\RXU�IDPLO\��DQG�\RXU�IULHQGV� 

 

,Q�DGGLWLRQ��WKH�%RDUG�UHPLQGV�\RX�DERXW�WZR�LPSRUWDQW�GRFXPHQWV�WKDW�DUH�YDOXDEOH�UH�
VRXUFHV�RI�LQIRUPDWLRQ�IRU�HYHU\�*OHQ�FR-RZQHU�DQG�UHVLGHQW���,I�\RX�KDYHQ¶W�GRQH�VR�DO�
UHDG\��,�HQFRXUDJH�\RX�WR�UHDG�RXU�%\-/DZV�DQG�+DQGERRN���(YHQ�LI�\RX¶YH�UHDG�WKHP�LQ�WKH�
SDVW��LW¶V�VWLOO�D�JUHDW�LGHD�WR�VNLP�WKURXJK�DJDLQ�IRU�D�UHIUHVKHU�VR�WKDW�\RX¶UH�XS-WR-GDWH� 

 

7KH�%\-/DZV�DQG�+DQGERRN�FRQWDLQ�LQIRUPDWLRQ�DERXW�WKH�FRPPXQLW\�DQG�\RXU�KRPH���7KH�
+DQGERRN�DOVR�RIIHUV�GHWDLOV�DERXW�FRQGRPLQLXP�PDQDJHPHQW�DQG�WKH�PDQ\�DPHQLWLHV�	�
UHVRXUFHV�DYDLODEOH�LQ�WKH�*OHQ���%HLQJ�IDPLOLDU�ZLWK�WKHVH�LPSRUWDQW�GRFXPHQWV�LV�NH\�WR�
RZQLQJ�DQG�OLYLQJ�LQ�RXU�FRPPXQLW\���&RXUW�5HSV�DQG�ORQJ-WLPH�QHLJKERUV�DUH�DOZD\V�JUHDW�
UHVRXUFHV�WR�WXUQ�WR�ZKHQ�\RX�KDYH�TXHVWLRQV�DERXW�\RXU�KRPH�RU�WKH�FRPPXQLW\��EXW�\RX�
FDQ�DOZD\V�ILQG�WKRVH�DQVZHUV�E\�VLPSO\�OHWWLQJ�\RXU�ILQJHUV�GR�WKH�ZDONLQJ�WKURXJK�WKH�
SDJHV�RI�WKH�%\-/DZV�DQG�WKH�+DQGERRN���,Q�IDFW��WKH�%RDUG�KDV�MXVW�UHFHQWO\�XSGDWHG�WKH�
+DQGERRN� 

 

%RWK�GRFXPHQWV�FDQ�EH�IRXQG�RQ�RXU�ZHEVLWH��KWWSV���ZZZ�IDLUOLQJWRQJOHQ�FRP���7KH�ZHEVLWH�
LV�DOVR�KRPH�WR�%RDUG�PHHWLQJ�PLQXWHV��SUHYLRXV�FRSLHV�RI�WKH�*OHQ�(FKR��DQG�FRXQWOHVV�RWK�
HU�DQQRXQFHPHQWV�DQG�LQIRUPDWLRQ� 

 

5HDGLQJ�WKH�%\-/DZV�DQG�WKH�+DQGERRN�PD\�QRW�EH�DW�WKH�WRS�RI�\RXU�KROLGD\�WR�GR�OLVW��EXW�
SOHDVH�PDNH�D�QRWH�WR�FKHFN�WKHVH�RXW�DV�WLPH�SHUPLWV���,�JXDUDQWHH�\RX¶OO�OHDUQ�VRPHWKLQJ�
DERXW�WKH�*OHQ���� 

-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�EŽǀĞŵďĞƌ�ϵ͕�ϮϬϮϭ͕�ŽŶůŝŶĞ�
ǀŝĂ��ŽŽŵ͘��,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŚŝŐŚůŝŐŚƚƐ͘ 

�WWZKs�� 

�ŶŶŽƵŶĐĞĚ�ƚŚĂƚ�KŶƐŝƚĞ�DĂŶĂŐĞƌ��ĞŶ�DĞŶŐƐƚĂď�ŚĂƐ�ĂĐĐĞƉƚĞĚ�Ă�ĨƵůů-ƟŵĞ�ŽīĞƌ�ĨƌŽŵ�ĂŶŽƚŚĞƌ�ĐŽŵŵƵŶŝƚǇ͘��
,ŝƐ�ůĂƐƚ�ĚĂǇ�ǁŝƚŚ�ƚŚĞ�'ůĞŶ�ǁŝůů�ďĞ�EŽǀĞŵďĞƌ�ϭϵ͕�ϮϬϮϭ͘ 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ƌĞǀŝƐĞĚ�'ůĞŶ�,ĂŶĚďŽŽŬ͘�� 

DŽǀĞĚ�ƚŽ�ƌĂƟĨǇ�ƚŚĞ�ĞĂƌůŝĞƌ�ĞŵĂŝů�ǀŽƚĞ�ƚŚĂƚ�ƵŶĂŶŝŵŽƵƐůǇ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ��ĂƌŽů�'ŽŽĚůŽĞ�ĂŶĚ�
^ĂŶĚǇ�dŚƵƌƐƚŽŶ�ĂƐ�ĐŽ-ĐŚĂŝƌƐ�ŽĨ�ƚŚĞ�dĞŶŶŝƐ��ŽŵŵŝƩĞĞ͘ 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ƐŶŽǁ�ƌĞŵŽǀĂů�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�EsD��ŽŶƚƌĂĐƚŽƌƐ͘ 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ŚĞĂůƚŚĐĂƌĞ�ŝŶƐƵƌĂŶĐĞ�ƉŽůŝĐǇ�ǁŝƚŚ��ĂƌĞ&ŝƌƐƚ��ůƵĞ��ƌŽƐƐ�ĨŽƌ�ƚŚĞ�ƚǁŽ�ŽŶͲ
ƐŝƚĞ�ƐƚĂī�ŵĞŵďĞƌƐ͘� 

EKd�^ 

�ƚůĂŶƟĐ�WŽŽů�^ĞƌǀŝĐĞ�ŚĂƐ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŽŶ�ƚŚĞ�ůĞĂŬŝŶŐ�ƉƌŽďůĞŵƐ�Ăƚ�ƚŚĞ�'ůĞŶ͛Ɛ�ďĂďǇ�ƉŽŽů͘���  

dŚĞ�WƌĞƐŝĚĞŶƚ�ƚŚĂŶŬĞĚ�Ăůů�ǁŚŽ�ĂƩĞŶĚĞĚ�ƚŚĞ��ŶŶƵĂů�DĞĞƟŶŐ�ŽŶ�EŽǀĞŵďĞƌ�ϰ�ĂŶĚ�ƌĞƉŽƌƚĞĚ�ŽŶ�ƚŚĞ�ĞůĞĐƟŽŶ�
ƌĞƐƵůƚƐ͘��,Ğ�ŶŽƚĞĚ�ƚŚĞ�ĚŝĸĐƵůƚǇ�ŝŶ�ŐĞƫŶŐ�Ă�ƋƵŽƌƵŵ�ĨŽƌ�ƚŚĞ�ŵĞĞƟŶŐ�ĂŶĚ�ƚŚĂƚ�ŝƚ�ǁŝůů�ďĞ�ŶŝĐĞ�ŝĨ�ǁĞ�ŐĞƚ�ŵŽƌĞ�
ƉĂƌƟĐŝƉĂƟŽŶ�ĨƌŽŵ�'ůĞŶ�ĐŽ-ŽǁŶĞƌƐ�Ăƚ�ĨƵƚƵƌĞ�ŵĞĞƟŶŐƐ͘���Ž-ŽǁŶĞƌƐ�ƐŚŽƵůĚ�ĂůǁĂǇƐ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ǁŚĂƚ�ƚŚĞ�
�ŽĂƌĚ�ŚĂƐ�ĚŽŶĞ�ĂŶĚ�ƉůĂŶƐ�ƚŽ�ĚŽ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘� 

E�yd�D��d/E' 

dŚĞ�ŶĞǆƚ�ŵŽŶƚŚůǇ��ŽĂƌĚ�ŵĞĞƟŶŐ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ŽŶ�dƵĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϭ͕�ϮϬϮϮ͕�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 

 

t�ZD�t/^,�^�&KZ�d,��,K>/��z^ 

dŚĞ�ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ�ŝƐ�ƵƉŽŶ�ƵƐ͕�ĂŶĚ�ƚŚĞ�&ĂŝƌůŝŶŐƚŽŶ�
'ůĞŶ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ǁŝƐŚĞƐ�ǇŽƵ�ĂŶĚ�ǇŽƵƌƐ�Ă�DĞƌͲ
ƌǇ��ŚƌŝƐƚŵĂƐ͕�,ĂƉƉǇ�,ĂŶƵŬŬĂŚ͕�ĂŶĚ�Ă�,ĂƉƉǇ�EĞǁ�

zĞĂƌ͘ � 

DĂǇ�ƚŚŝƐ�ŚŽůŝĚĂǇ�ƐĞĂƐŽŶ�ďĞ�ƐĂĨĞ�ĂŶĚ�ũŽǇŽƵƐ�ĨŽƌ�ǇŽƵ͕�
ǇŽƵƌ�ĨĂŵŝůǇ͕ �ĂŶĚ�ǇŽƵƌ�ĨƌŝĞŶĚƐ͘� 



ϯ 

*OHQ�(OHFWV�1HZ�%RDUG�IRU����� 
$W�)DLUOLQJWRQ�*OHQ¶V�$QQXDO�0HHWLQJ�RQ�7KXUVGD\��1RYHPEHU����������D�TXRUXP�
�������RI�WKH�YRWLQJ�LQWHUHVW��ZDV�UHDFKHG�DQG�WKH�HOHFWLRQ�UHVXOWV�ZHUH�DQQRXQFHG� 

-HUHP\�:LHGHPDQQ�ZDV�HOHFWHG�WR�WKH�%RDUG�RI�'LUHFWRUV�IRU�D�WHUP�RI�WKUHH�\HDUV�E\�
D�YRWH�RI�������RI�WKH�YRWLQJ�LQWHUHVW��������RI�WKH�YRWHV�FDVW�� 

7-�'R\OH�ZDV�HOHFWHG�WR�WKH�%RDUG�RI�'LUHFWRUV�IRU�D�WHUP�RI�WKUHH�\HDUV�E\�D�YRWH�RI�
������RI�WKH�YRWLQJ�LQWHUHVW��������RI�WKH�YRWHV�FDVW�� 

,Q�DGGLWLRQ��WKH������EXGJHW�ZDV�DSSURYHG�E\�D�YRWH�RI��������RI�WKH�YRWLQJ�LQWHU�
HVW��������RI�WKH�YRWHV�FDVW��DQG�WKH�PLQXWHV�RI�WKH������$QQXDO�0HHWLQJ�ZHUH�DS�
SURYHG�E\�D�YRWH�RI�������RI�WKH�YRWLQJ�LQWHUHVW�������RI�WKH�YRWHV�FDVW�� 

&RQJUDWXODWLRQV�WR�WKH�WZR�ZLQQHUV�RI�WKH�$QQXDO�0HHWLQJ�UDIIOH�VSRQVRUHG�E\�&DUGL�
QDO�0DQDJHPHQW�*URXS��,QF���%HWK�	�-DVRQ�)RUG�DQG�3DXOD�+RFKVWHWOHU�UHFHLYHG�����
9LVD�JLIW�FDUGV� 

,PPHGLDWHO\�IROORZLQJ�WKH�$QQXDO�0HHWLQJ��WKH�QHZ�%RDUG�KHOG�DQ�RUJDQL]DWLRQDO�
PHHWLQJ�WR�FKRRVH�LWV�QHZ�RIILFHUV�IRU�������7KH\�DUH� 

 

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

 

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

 

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

 

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

 

7-�'R\OH��$W-/DUJH�0HPEHU������-���-�������
WM�GR\OH�IDLUOLQJWRQ�JOHQ#JPDLO�FRP� 

��������������� ��������������� ������������� ������������� ������� 



ϰ 

6FKHGXOH�RI�0RQWKO\�)HHV�IRU����� 
 
 
 
 
 
 
 
 
 

+RZ�WR�3D\�<RXU�0RQWKO\�)HH 
&DUGLQDO�0DQDJHPHQW�ZLOO�VHQG�RXW�WKH������SD\PHQW�FRXSRQ�ERRNV�WR�
FR-RZQHUV�ZKR�DUH�QRW�VLJQHG�XS�IRU�GLUHFW�GHELW�RI�WKHLU�DFFRXQWV���,I�
\RX�GR�QRW�UHFHLYH�\RXU�FRXSRQ�ERRNOHW�E\�����������SOHDVH�FRQWDFW�
&DUGLQDO�DW����-���-�������&R-RZQHUV�ZKR�FKRRVH�WKLV�PHWKRG�VLPSO\�
PDLO�WKHLU�FRXSRQ�DQG�FKHFN�WR�&DUGLQDO�HDFK�PRQWK� 

&R-RZQHUV�FDQ�DOVR�FKRRVH�WR�DXWKRUL]H�&DUGLQDO�WR�GLUHFWO\�GHELW�WKHLU�
EDQN�DFFRXQWV�IRU�WKH�SD\PHQW�RI�PRQWKO\�IHHV�E\�ILOOLQJ�RXW�WKH�IRUP�
RQ�SDJH���RI�WKLV�QHZVOHWWHU�DQG�PDLOLQJ�LW�WR�&DUGLQDO�DW�WKH�DGGUHVV�
QRWHG�RQ�WKH�IRUP�ZLWK�D�YRLGHG�FKHFN���7KLV�IUHH�DXWRPDWLF�GHELW�
VHHPV�WR�EH�WKH�HDVLHVW�PHWKRG�IRU�PRVW�LQ�WKH�*OHQ���$V�QRWHG�RQ�WKH�
IRUP��WKH�GLUHFW�GHELW�DXWKRUL]DWLRQ�ZLOO�UHPDLQ�LQ�HIIHFW��DQG�ZLOO�EH�DG�
MXVWHG�DXWRPDWLFDOO\�E\�&DUGLQDO�HDFK�\HDU�WR�UHIOHFW�FKDQJHG�IHH�OHY�
HOV��XQWLO�\RX�SURYLGH�ZULWWHQ�QRWLILFDWLRQ�RI�LWV�WHUPLQDWLRQ� 

6RPH�FR-RZQHUV�PD\�KDYH�DXWRPDWLF�ELOO�DUUDQJHPHQWV�ZLWK�WKHLU�EDQNV��ZLWKRXW�GLUHFWO\�GHELWLQJ�
WKHLU�DFFRXQW�E\�&DUGLQDO����,Q�WKLV�FDVH��\RX�VKRXOG�XSGDWH�WKHVH�DUUDQJHPHQWV�ZLWK�\RXU�EDQN�WR�
UHIOHFW�WKH�QHZ�IHH�OHYHOV� 

&DUGLQDO�DOVR�DOORZV�\RX�WR�SD\�HDFK�PRQWK�RQOLQH�WKURXJK�WKHLU�ZHEVLWH��DOWKRXJK�WKHUH�DUH�VHU�
YLFH�FKDUJHV�LQYROYHG�ZLWK�HDFK�WUDQVDFWLRQ���)RU�PRUH�LQIRUPDWLRQ��SOHDVH�JR�WR�KWWS���
ZZZ�FDUGLQDOPDQDJHPHQWJURXS�FRP�PDNH-SD\PHQWV�� 

 

 81,7�7<3( ���2:1(56+,3 ������0217+/<�)(( 

 $UOLQJWRQ�   �������   ���� 

 %DUFURIW��,��  �������   ���� 

 %DUFURIW��(��  �������   ���� 

 %UDGGRFN��,��  �������   ���� 

 %UDGGRFN��(��  �������   ���� 

 &ODUHQGRQ��,��  ������   ���� 

 &ODUHQGRQ��(��  ������   ���� 

 'RPLQLRQ   ������   ���� 

 (GJHZRRG��,��  ������   ���� 

 (GJHZRRG��(��  ������   ���� 
 

 �,� �LQVLGH�XQLW���(� �HQG�XQLW�� 
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 �'Z��D�Ed�&KZ�WZ�-�hd,KZ/����W�zD�Ed^ 
�ƐƐŽĐŝĂƟŽŶͬ�ŽŵŵƵŶŝƚǇ�EĂŵĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

hŶŝƚ��ĚĚƌĞƐƐͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

/͕�ƚŚĞ�ŽǁŶĞƌ�ŽĨ�ƚŚĞ�ƵŶŝƚ�ĂĚĚƌĞƐƐ�ĂďŽǀĞ͕�ĂƵƚŚŽƌŝǌĞ��ĂƌĚŝŶĂů�DĂŶĂŐĞŵĞŶƚ�'ƌŽƵƉ͕�/ŶĐ͕͘�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ƐƐŽͲ
ĐŝĂƟŽŶ͕�ƚŽ�ŝŶŝƟĂƚĞ�ĚĞďŝƚ�ĞŶƚƌŝĞƐ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŵǇ��ƐƐŽĐŝĂƟŽŶ�ĂƐƐĞƐƐŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�ĂĐĐŽƵŶƚ�ŝŶĚŝĐĂƚĞĚ�
ďĞůŽǁ͘��/�ĂůƐŽ�ĂƵƚŚŽƌŝǌĞ�ƚŚĞ�&ŝŶĂŶĐŝĂů�/ŶƐƟƚƵƟŽŶ�ŶĂŵĞĚ�ďĞůŽǁ�ƚŽ�ĚĞďŝƚ�ƐĂŵĞ�ƚŽ�ƐƵĐŚ�ĂĐĐŽƵŶƚ͘ 

 

&ŝŶĂŶĐŝĂů�/ŶƐƟƚƵƟŽŶ�EĂŵĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
ZŽƵƟŶŐ�EŽ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ĐĐŽƵŶƚ�EŽ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�� 

 

dŚŝƐ�ĂƵƚŚŽƌŝƚǇ�ŝƐ�ƚŽ�ƌĞŵĂŝŶ�ŝŶ�ĨƵůů�ĨŽƌĐĞ�ĂŶĚ�ĞīĞĐƚ�ƵŶƟů�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ�ĂŶĚ�ƚŚĞ�&ŝŶĂŶĐŝĂů�/ŶƐƟƚƵƟŽŶ�ŚĂǀĞ�
ƌĞĐĞŝǀĞĚ�ǁƌŝƩĞŶ�ŶŽƟĮĐĂƟŽŶ�ĨƌŽŵ�ŵĞ�ŽĨ�ŝƚƐ�ƚĞƌŵŝŶĂƟŽŶ�ŝŶ�ƐƵĐŚ�ƟŵĞ�ĂŶĚ�ŵĂŶŶĞƌ�ĂƐ�ƚŽ�ĂīŽƌĚ�ƚŚĞ��ƐƐŽĐŝĂͲ
ƟŽŶ�ĂŶĚ�ƚŚĞ�&ŝŶĂŶĐŝĂů�/ŶƐƟƚƵƟŽŶ�Ă�ƌĞĂƐŽŶĂďůĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂĐƚ�ƵƉŽŶ�ƚŚĞ�ƌĞƋƵĞƐƚ͘��/�ĨƵƌƚŚĞƌ�ƵŶĚĞƌƐƚĂŶĚ�
ƚŚĂƚ�ƉĂǇŵĞŶƚƐ�ǁŝůů�ďĞ�ĚĞĚƵĐƚĞĚ�ĨƌŽŵ�ŵǇ�ĂĐĐŽƵŶƚ�ďĞƚǁĞĞŶ�ƚŚĞ�ĮƌƐƚ�ĂŶĚ�ƚĞŶƚŚ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�
ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ĚƵĞ͕�ĂŶĚ�ƐŚŽƵůĚ�ŵǇ�ƉĂǇŵĞŶƚ�ďĞ�ƌĞƚƵƌŶĞĚ�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ͕�/�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�/�ĐĂŶ�ďĞ�ƚĞƌŵŝͲ

ŶĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĂŶĚ�/�ǁŝůů�ďĞ�ĐŚĂƌŐĞĚ�Ă�Ψϳϱ͘ϬϬ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĨĞĞ͘����sK/�����,��<�;EKd�
��WK^/d�^>/WͿ�Dh^d�����dd��,��͘� 

 

/DWKZd�Ed�EKd�͗�s�Z/&/��d/KE�K&��EZK>>D�Ed�/EdK�d,���/Z��d����/d�WZK'Z�D�
t/>>����^�Ed�s/���D�/>͘��W>��^�����^hZ��dK�/E�>h���zKhZ��D�/>����Z�^^���>Kt͘ 

EĂŵĞ;ƐͿͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
�ŵĂŝů��ĚĚƌĞƐƐ�;ǁŚĞƌĞ�ǀĞƌŝĮĐĂƟŽŶ�ǁŝůů�ďĞ�ƐĞŶƚͿ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ĂƚĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�^ŝŐŶĞĚ�;KǁŶĞƌͿͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

 

WůĞĂƐĞ�ƌĞƚƵƌŶ�ƚŚŝƐ�ĨŽƌŵ�ǁŝƚŚ�Ă�ǀŽŝĚĞĚ�ĐŚĞĐŬ�ƚŽ͗ 

��ĂƌĚŝŶĂů�DĂŶĂŐĞŵĞŶƚ�'ƌŽƵƉ͕�/ŶĐ͕͘�ϰϯϯϬ�WƌŝŶĐĞ�tŝůůŝĂŵ�WĂƌŬǁĂǇ͕�^ƵŝƚĞ�ϮϬϭ�tŽŽĚďƌŝĚŐĞ͕�s��ϮϮϭϵϮ͘� 

 

/�ƉƌĞĨĞƌ�ƚŽ�ƌĞĐĞŝǀĞ�ŵǇ�ŶŽƟĮĐĂƟŽŶ�ďǇ�ŵĂŝů͘��WůĞĂƐĞ�ŵĂŝů�ŵǇ�ŶŽƟĮĐĂƟŽŶ�ƚŽ͗ 

DĂŝůŝŶŐ��ĚĚƌĞƐƐͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 

�ŝƚǇͬ^ƚĂƚĞͬ�ŝƉͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 



ϲ 

*OHQ�3UHSDUHV�IRU�$QRWKHU�:LQWHU 
:LQWHU�GRHVQ¶W�RIILFLDOO\�EHJLQ�XQWLO�'HFHPEHU�����EXW�SUHSDUDWLRQV�IRU�ZLQ�
WU\�ZHDWKHU�EHJDQ�LQ�WKH�HDUO\�IDOO�KHUH�LQ�WKH�*OHQ�   
 
2XU�RQVLWH�VWDII�KDV�SOHQW\�RI�LFH�PHOW�DQG�VDQG�RQ�KDQG�IURP�SUHYLRXV�
ZLQWHUV���7KHVH�PDWHULDOV�DUH�VWRUHG�LQ�WKH�PDLQWHQDQFH�VKRS���,FH�PHOW�
SURGXFWV�DUH�XVHG�RQ�VLGHZDONV�DQG�ZDONZD\V�WR�UHVLGHQFHV���6DQG�DORQH�
ZLOO�EH�XVHG�RQ�RXU�EULFN�VWRRSV��DQG�WKLV�SUHYHQWV�HURVLRQ�WR�WKH�VWUXF�
WXUHV���7KH�VQRZ�EODGH�KDV�EHHQ�DWWDFKHG�WR�WKH�WUDFWRU�WR�KHOS�FOHDU�VLGH�
ZDONV�DV�VRRQ�DV�WKH�IRUHFDVW�FDOOV�IRU�ZLQWU\�ZHDWKHU���$QG�RXU�VQRZ�
EORZHU�LV�UHDG\�IRU�DFWLRQ� 
 
/DVW�PRQWK��WKH�%RDUG�DSSURYHG�D�SURSRVDO�IURP�190�&RQWUDFWRUV�IRU�VQRZ�SORZLQJ�VDQGLQJ�VHU�
YLFHV�RQ�DQ�DV-QHHGHG�EDVLV�IRU�RXU�FRXUW\DUG�SDUNLQJ�ORWV���190�KDV�EHHQ�RXU�FRQWUDFWRU�LQ�\HDUV�
SDVW��DQG�WKH\�GR�WHUULILF�ZRUN�FOHDULQJ�WKH�*OHQ�GXULQJ�VQRZVWRUPV� 
 
7KH�DVVRFLDWLRQ�SURYLGHV�OLPLWHG�VQRZ�UHPRYDO�IURP�SDUNLQJ�DUHDV�DQG�VLGHZDONV���&RQWUDFWRUV�
DQG�RQVLWH�VWDII�EHJLQ�ZRUN�DV�VRRQ�DV�LV�UHDVRQDEO\�SRVVLEOH�DIWHU�VLJQLILFDQW�VQRZ�DFFXPXOD�
WLRQV���.HHS�LQ�PLQG��WKRXJK��WKH�FRQWUDFWRUV�DQG�RQVLWH�VWDII�GR�127�OLYH�LQ�WKH�*OHQ���,W�KDV�WR�EH�
VDIH�IRU�WKHP�WR�WUDYHO�KHUH�IURP�WKHLU�KRPHV� 
 
7KH�%RDUG�HQFRXUDJHV�UHVLGHQWV�WR�FRQWULEXWH�WR�VQRZ�UHPRYDO�LQ�WKH�DUHDV�DURXQG�WKHLU�XQLWV�DQG�
SDUNLQJ�ORWV�$1'�WR�KHOS�HOGHUO\�UHVLGHQWV�E\�VKRYHOLQJ�VQRZ�IURP�DUHDV�QHDU�WKHLU�KRPHV�� 
 

7LSV�WR�:LQWHUL]H�<RXU�+RPH 
+26(6�2876,'(�)$8&(76�-�: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�IDXFHWV��IURQW�	�UHDU���UHPRYH�KRV�
HV��DQG�RSHQ�RXWVLGH�VSLJRWV���+RVHV�VKRXOG�EH�EURXJKW�LQVLGH�IRU�WKH�ZLQWHU�PRQWKV� 

,Q�DOO�EXW�WKH�%�%XLOGLQJ�XQLWV��WKH�IURQW�ZDWHU�VSLJRW�WXUQRII�LV�W\SLFDOO\�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�SUH�
SDUHG� 

*877(56�'2:1632876�-�%H�VXUH�WR�FOHDU�RXW�WKH�HQGV�RI�WKH�GRZQVSRXW�H[WHQGHUV�LQ�\RXU�
IURQW��UHDU��DQG�VLGH�\DUGV��LI�DSSOLFDEOH���HVSHFLDOO\�LI�VQRZ�LV�IRUHFDVW���7KLV�ZLOO�DOORZ�ZDWHU�WR�
IORZ�DQG�KHOS�WR�SUHYHQW�IUHH]LQJ�LQ�WKH�JXWWHUV�� 

0,&(�35(9(17,21�-�0DNH�D�VPDOO�LQYHVWPHQW�LQ�D�EORFN�RI�VWHHO�ZRRO�IURP�D�QHDUE\�KRPH�LP�
SURYHPHQW�RU�KDUGZDUH�VWRUH���2Q�WKH�EDFNVLGH�RI�\RXU�KRPH��XVH�SLHFHV�RI�VWHHO�ZRRO�WR�ILOO�LQ�
WKH�JDSV�DURXQG�DQ\�SLSH�WKDW¶V�HQWHULQJ�WKH�EXLOGLQJ� 

0LFH�FDQ�VTXHH]H�WKURXJK�WLQ\�RSHQLQJV�DQG�ZLOO�EH�VHHNLQJ�ZDUPWK�LQVLGH�RXU�EXLOGLQJV���%XW��
WKH\�KDWH�VWHHO�ZRRO�DQG�ZLOO�DYRLG�LW�DW�DOO�FRVWV� 

,W¶V�D�JUHDW�LGHD�WR�GR�WKLV�VHPL-UHJXODUO\�DV�WKH�VWHHO�ZRRO�FDQ�EUHDN�GRZQ� 



ϳ 

/ŵƉŽƌƚĂŶƚ�,ŽůŝĚĂǇ�EŽƚĞƐ 
dZ�^,�Θ�Z��z�>/E' 

dŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�ƚƌĂƐŚ�ƐĞƌǀŝĐĞ�ŽŶ��ŚƌŝƐƚŵĂƐ�;ϭϮͬϮϱͿ�Žƌ�EĞǁ�zĞĂƌ͛Ɛ��ĂǇ�;ϭͬϭͿ͘���ĂƉŝƚŽů�^ĞƌǀŝĐĞƐ�ŽĨ�sŝƌŐŝŶŝĂ͕�ŽƵƌ�
ƚƌĂƐŚ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ�ĐŽŶƚƌĂĐƚŽƌ͕�ǁŝůů�ďĞ�ĐůŽƐĞĚ�ŽŶ�ďŽƚŚ��ŚƌŝƐƚŵĂƐ�ĂŶĚ�EĞǁ�zĞĂƌ͛Ɛ��ĂǇ͘��WůĞĂƐĞ�ĚŽ�EKd�ůĞĂǀĞ�
ƚƌĂƐŚ�ŽƵƚ�ĨŽƌ�ƉŝĐŬ�ƵƉ�ŽŶ�ĞŝƚŚĞƌ�ŽĨ�ƚŚĞƐĞ�ŵŽƌŶŝŶŐƐ͘���ĞĐĂƵƐĞ�ƚŚĞƐĞ�ŚŽůŝĚĂǇƐ�ĨĂůů�ŽŶ�^ĂƚƵƌĚĂǇƐ͕��ĂƉŝƚŽů�ǁŝůů�ƌĞͲ
ƐƵŵĞ�ƌĞŐƵůĂƌ�ŚŽƵƐĞŚŽůĚ�ƚƌĂƐŚ�ƐĞƌǀŝĐĞ�ŽŶ�DŽŶĚĂǇ͕��ĞĐĞŵďĞƌ�Ϯϳ�ĂŶĚ�DŽŶĚĂǇ͕�:ĂŶƵĂƌǇ�ϯ͘ 

dŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�ĐŚĂŶŐĞƐ�ƚŚŝƐ�ǇĞĂƌ�ƚŽ�ƚŚĞ�ǁĞĞŬůǇ�ƌĞĐǇĐůŝŶŐ�ƐĐŚĞĚƵůĞ͘ 

dŚĞ�ďƵůŬ�ƚƌĂƐŚ�ƉŝĐŬ�ƵƉ͕�ǁŚŝĐŚ�ƵƐƵĂůůǇ�ŽĐĐƵƌƐ�ŽŶ�ƚŚĞ�ĮƌƐƚ�^ĂƚƵƌĚĂǇ�ŽĨ�ĞǀĞƌǇ�ŵŽŶƚŚ͕�ǁŝůů�ďĞ�ŵŽǀĞĚ�ƚŽ�^ĂƚƵƌĚĂǇ͕�
:ĂŶƵĂƌǇ�ϴ͕�ϮϬϮϮ͘ 

^d�&&�ͬ�D�E�'�D�Ed�,KhZ^ 

�ŽƚŚ��ĂƌĚŝŶĂů�DĂŶĂŐĞŵĞŶƚ�'ƌŽƵƉ�ĂŶĚ�ƚŚĞ�'ůĞŶ͛Ɛ�ŽŶƐŝƚĞ�ŵĂŶĂŐĞƌ�Θ�ŵĂŝŶƚĞŶĂŶĐĞ�ƐƚĂī�ǁŝůů�ďĞ�ŽŶ�Ă�ŚŽůŝĚĂǇ�
ƐĐŚĞĚƵůĞ�ĚƵƌŝŶŐ��ŚƌŝƐƚŵĂƐ�ĂŶĚ�EĞǁ�zĞĂƌ͛Ɛ͘��WůĞĂƐĞ�ŵĂŬĞ�ŶŽƚĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŚĂŶŐĞƐ͗ 

dŚƵƌƐĚĂǇ͕��ĞĐĞŵďĞƌ�Ϯϯ�-��ĂƌůǇ�ĐůŽƐŝŶŐ�Ăƚ�ϭϮ͗ϯϬƉŵ 

&ƌŝĚĂǇ͕��ĞĐĞŵďĞƌ�Ϯϰ�-�K&& 

dŚƵƌƐĚĂǇ͕��ĞĐĞŵďĞƌ�ϯϬ�-��ĂƌůǇ�ĐůŽƐŝŶŐ�Ăƚ�ϭϮ͗ϯϬƉŵ 

&ƌŝĚĂǇ͕��ĞĐĞŵďĞƌ�ϯϭ�-�K&& 

>/s���,Z/^dD�^�dZ���Θ�tZ��d,�Z��z�>/E' 

�ŌĞƌ�ƚŚĞ�ŚŽůŝĚĂǇƐ͕��ĂƉŝƚŽů�^ĞƌǀŝĐĞƐ�ŽĨ�sŝƌŐŝŶŝĂ�ǁŝůů�ŽīĞƌ�ĨŽƵƌ�ĚĂǇƐ�ƚŽ�ĐŽůůĞĐƚͬƌĞĐǇĐůĞ�ůŝǀĞ��ŚƌŝƐƚŵĂƐ�ƚƌĞĞƐ�ĂŶĚ�
ǁƌĞĂƚŚƐ�-�ǇŽƵƌ�KE>z�ĐŚĂŶĐĞƐ�ƚŽ�ĚŝƐƉŽƐĞ�ŽĨ�ǇŽƵƌ�ůŝǀĞ�ƚƌĞĞ�ĂŶĚͬŽƌ�ǁƌĞĂƚŚ�ĨŽƌ�ƌĞĐǇĐůŝŶŐ�ƉƵƌƉŽƐĞƐ͘ 

WůĞĂƐĞ�ƌĞŵŽǀĞ�Ăůů�ůŝŐŚƚƐ͕�ĚĞĐŽƌĂƟŽŶƐ͕�ƟŶƐĞů͕�ĂŶĚ�ƚŚĞ�ƚƌĞĞ�ƐƚĂŶĚ͘��dĂŬĞ�ǇŽƵƌ�ƚƌĞĞ�ĂŶĚͬŽƌ�ǁƌĞĂƚŚ�ƚŽ�ƚŚĞ�ĐƵƌď�
ŶĞĂƌ�ƚŚĞ�ĞŶƚƌĂŶĐĞ�ƚŽ�ǇŽƵƌ�ĐŽƵƌƚ�ǁŚĞƌĞ�ƌĞĐǇĐůŝŶŐ�ŝƐ�ŶŽƌŵĂůůǇ�ĐŽůůĞĐƚĞĚ͘��WŝĐŬ�ƵƉƐ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ŽŶ�ƚŚĞ�ĨŽůůŽǁͲ
ŝŶŐ�ĨŽƵƌ�ŵŽƌŶŝŶŐƐ͗ 

dƵĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϰ 

dŚƵƌƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϲ 

dƵĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϭ 

dŚƵƌƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϯ 

/Ĩ�ǇŽƵ�ĐŚŽŽƐĞ�ŶŽƚ�ƚŽ�ƌĞĐǇĐůĞ�ǇŽƵƌ�ůŝǀĞ��ŚƌŝƐƚŵĂƐ�ƚƌĞĞ�ĂŶĚͬŽƌ�ǁƌĞĂƚŚ͕�ǇŽƵ�ŵĂǇ�ƉƵƚ�ƚŚĞƐĞ�ŝƚĞŵƐ�ŽƵƚ�ǁŝƚŚ�ǇŽƵƌ�
ƌĞŐƵůĂƌ�ŚŽƵƐĞŚŽůĚ�ƚƌĂƐŚ͘��/Ŷ�ƚŚŝƐ�ĐĂƐĞ͕�ƚƌĞĞƐ�ĂŶĚ�ǁƌĞĂƚŚƐ�ǁŝůů�ďĞ�ďƵƌŶĞĚ͘ 

,K>/��z����KZ�d/KE^ 

,ŽůŝĚĂǇ͕�ƐĞĂƐŽŶĂů͕�ĂŶĚ�ƐƉĞĐŝĂů�ŽĐĐĂƐŝŽŶ�ĚĞĐŽƌĂƟŽŶƐ�ĂƌĞ�ƉĞƌŵŝƩĞĚ�ŽŶ�ƵŶŝƚ�ǁŝŶĚŽǁ�ƐŝůůƐ͕�ŽŶ�ĚŽŽƌƐ͕�Žƌ�ŝŶ�ĐůŽƐĞ�
ƉƌŽǆŝŵŝƚǇ�ƚŽ�ƚŚĞ�ƵŶŝƚ͘��,ŽǁĞǀĞƌ͕�Ăůů�ĚĞĐŽƌĂƟŽŶƐ�ĂƌĞ�ƚŽ�ďĞ�ƌĞŵŽǀĞĚ�ǁŝƚŚŝŶ�Ă�ƌĞĂƐŽŶĂďůĞ�ƉĞƌŝŽĚ�ŽĨ�ƟŵĞ�ĂŌĞƌ�
ƚŚĞ�ĞǀĞŶƚ�ŚĂƐ�ŽĐĐƵƌƌĞĚ͘ 



ϴ 

*OHQ�:HOFRPHV�1HZ�2QVLWH�0DQDJHU 
$P\�6WHOLJD�RI�&DUGLQDO�0DQDJHPHQW�*URXS�LV�WKH�*OHQ¶V�
QHZ�IXOO-WLPH�RQVLWH�PDQDJHU��UHSODFLQJ�%HQ�0HQJVWDE�
�VHH�DUWLFOH�EHORZ����$P\¶V�ILUVW�GD\�DW�WKH�*OHQ�ZDV�1R�
YHPEHU�����DQG�KHU�RIILFH�LV�ORFDWHG�ZLWKLQ�WKH�*OHQ¶V�
PDLQWHQDQFH�RIILFH���7KLV�SRVLWLRQ�KDV�EHHQ�XSJUDGHG�WR�
IXOO�WLPH��KRZHYHU��$P\�ZLOO�RQO\�EH�RQVLWH�GXULQJ�WKH�IRO�
ORZLQJ�RIILFH�KRXUV���0RQGD\�WKUX�7KXUVGD\������DP�-�
����SP�DQG�)ULGD\�����DP�-�QRRQ���'XULQJ�WKH�UHPDLQGHU�
RI�KHU�VFKHGXOH��$P\�ZLOO�ZRUN�IURP�KRPH� 

6KH�LV�D�1RUWKHUQ�9LUJLQLD�QDWLYH�ZKR�ZDV�ERUQ�LQ�)DLUID[�
DQG�UDLVHG�LQ�6SULQJILHOG���6KH�MRLQV�WKH�*OHQ�WHDP�ZLWK�D�
����\HDU�KLVWRU\�LQ�WKH�SURSHUW\�PDQDJHPHQW�LQGXVWU\��
ZKHUH�VKH�EHJDQ�ZLWK�&DUGLQDO�0DQDJHPHQW�LQ�WKH�FRUSR�
UDWH�DGPLQLVWUDWLYH�GHSDUWPHQW�DQG�UHFHQWO\�EUDQFKHG�RXW�
WR�VLWH�PDQDJHPHQW� 

$P\�SODQV�WR�XVH�KHU�RUJDQL]DWLRQDO�VNLOOV�DQG�VWURQJ�DWWHQWLRQ�WR�GHWDLO�WR�H[HFXWH�
WKH�QHFHVVDU\�SURMHFWV�DQG�LPSURYHPHQWV�WR�NHHS�RXU�FRPPXQLW\�D�EHDXWLIXO�SODFH�WR�
OLYH���6KH�LV�DYDLODEOH�WR�PHHW�E\�DSSRLQWPHQW�DQG�FDQ�EH�UHDFKHG�DW����-���-�����
RU�E\�HPDLO�DW�D�VWHOLJD#FDUGLQDOPDQDJHPHQWJURXS�FRP� 

:KHQ�VKH¶V�QRW�ZRUNLQJ��$P\�HQMR\V�FRRNLQJ�DQG�VSHQGLQJ�WLPH�ZLWK�KHU�IDPLO\�� 

3OHDVH�PDNH�$P\�ZHOFRPH�WR�WKH�)DLUOLQJWRQ�*OHQ�IDPLO\� 

0HQJVWDE�/HDYHV�WKH�*OHQ 
)DLUOLQJWRQ�*OHQ¶V�2QVLWH�0DQDJHU�%HQ�0HQJVWDE�DQQRXQFHG�LQ�
HDUO\�1RYHPEHU�KLV�LQWHQWLRQ�WR�OHDYH�IRU�D�IXOO-WLPH�SRVLWLRQ�
DV�RQVLWH�PDQDJHU�IRU�DQRWKHU�&DUGLQDO�0DQDJHPHQW�*URXS�
FRPPXQLW\���+LV�ODVW�GD\�ZLWK�XV�ZDV�)ULGD\��1RYHPEHU���� 

³,�FDQ�KRQHVWO\�VD\�LW�ZDV�DQ�DEVROXWH�SOHDVXUH�WR�ZRUN�LQ�
)DLUOLQJWRQ�*OHQ���)URP�WKH�PRPHQW�,�DUULYHG��,�ZDV�ZHOFRPHG�
ZLWK�VXSSRUW�IURP�WKH�%RDUG�PHPEHUV���:KLOH�,�ZDV�JHWWLQJ�
DGMXVWHG�WR�WKH�SURSHUW\�WKH�%RDUG�ZDV�WKHUH�WR�KHOS�DQVZHU�
DQ\�TXHVWLRQV�,�KDG�´�VDLG�%HQ� 

+H�KDG�KLJK�SUDLVH�IRU�RXU�RQVLWH�VWDII��1HOVRQ�2UGRŹH]�DQG�
0DUşD�&DVWUR��FDOOLQJ�WKHP�VXSHUE���+H�VDLG�ERWK�1HOVRQ�DQG�
0DUşD�³XQGHUVWDQG�WKH�QHHGV�RI�WKH�SURSHUW\´�DQG�³PDNH�D�
JUHDW�WHDP�´ 

%HQ�DOVR�VDLG�WKDW�³WKH�UHVLGHQWV�LQ�WKLV�FRPPXQLW\�DUH�QLFH�DQG�XQGHUVWDQGLQJ�SHR�
SOH��ZKLFK�UHDOO\�PRWLYDWHG�PH�WR�PDNH�VXUH�,�ZDV�SHUIRUPLQJ�WR�WKH�EHVW�RI�P\�DELOL�
WLHV�´ 

������������������������������ 

�������������-�����������������
��������Ǩ 



ϵ 

&RQJUDWXODWLRQV�WR�0DUşD�DQG�+HU�6RQ� 
3OHDVH�MRLQ�XV�LQ�FRQJUDWXODWLQJ�RXU�
RQVLWH�VWDII�PHPEHU�0DUşD�&DVWUR�DQG�
KHU�VRQ��'LHJR� 

'LHJR������UHFHQWO\�JUDGXDWHG�IURP�
WKH�8QLWHG�6WDWHV�$UP\¶V�2IILFHU�&DQ�
GLGDWH�6FKRRO��2&6��DW�)RUW�%HQQLQJ�
LQ�*HRUJLD���$QG�KLV�SURXG�PRWKHU�
ZDV�RQ�KDQG�IRU�WKH�IHVWLYLWLHV� 

+H�LV�QRZ�VWDWLRQHG�DW�-RLQW�%DVH�
/HZLV-0F&KRUG��-%/0��QHDU�7DFRPD��
:$� 

³,�PLVV�KLP�D�ORW�´�VDLG�0DUşD���%XW�VKH�
LV�³YHU\�KDSS\�IRU�'LHJR�QRZ�´ 

6RPH�LQ�WKH�*OHQ�PD\�UHPHPEHU�'LH�
JR�IURP�WKH�WLPHV�KH�ILOOHG�LQ�DQG�
KHOSHG�KLV�PRP�ZKLOH�1HOVRQ�2U�
GRQH]��RQVLWH�VWDII�PHPEHU��WRRN�YD�
FDWLRQ� 

&RQJUDWXODWLRQV�DQG�WKDQNV�IRU�\RXU�
VHUYLFH��'LHJR� 

 

)DLUOLQJWRQ�%ORRG�'ULYH�LV�'HFHPEHU���	�� 
,I�\RX�DUH�KHDOWK\�DQG�HOLJLEOH�WR�GRQDWH�EORRG��WKHQ�\RX�DUH�LQYLWHG�WR�WKH�)DLUOLQJWRQ�)ULHQGV�RI�
&KLOGUHQ¶V�1DWLRQDO�+RVSLWDO�%ORRG�'ULYH�RQ�7XHVGD\��'HFHPEHU���DQG�:HGQHVGD\��'HFHPEHU����
7KLV�EORRG�GULYH��ZKLFK�LV�VSRQVRUHG�E\�WKH�)DLUOLQJWRQ�&LWL]HQV�$VVRFLDWLRQ��)&$��DQG�)DLUOLQJWRQ�
&DUHV��ZLOO�EH�KHOG�IURP������DP�WR�����SP�HDFK�GD\�DW�WKH�)DLUOLQJWRQ�&RPPXQLW\�&HQWHU�DW�
�����6��6WDIIRUG�6WUHHW� 

<RX�PXVW�UHJLVWHU�IRU�DQ�DSSRLQWPHQW�DQG�FDQ�GR�VR�E\�FDOOLQJ����-���-�������.HHS�LQ�PLQG��LW¶V�
YHU\�LPSRUWDQW�WKDW�\RX�NHHS�\RXU�DSSRLQWPHQW�WR�HQVXUH�WKH\�VXSSO\�&KLOGUHQ¶V�1DWLRQDO�ZLWK�
WKH�PD[LPXP�DPRXQW�RI�EORRG�DV�SRVVLEOH� 

<RX¶OO�ILQG�PRUH�LQIR�DW�ZZZ�IFD-IDLUOLQJWRQ�RUJ� 

���������������������ƥ�����
�������������������Ǥ 

���ş���������������������������������
������������������
������Ǥ 

3OHDVH�8VH�WKH�&RUUHFW�*OHQ�(PDLO�$GGUHVV 
7R�&RPPXQLFDWH�E\�HPDLO�ZLWK�*OHQ�VWDII�DERXW�PDLQWHQDQFH�DQG�RWKHU�FRPPXQLW\�SUREOHPV��
SOHDVH�XVH�IDLUOLQJWRQJOHQVWDII#KRWPDLO�FRP� 

'R�QRW�FRQWLQXH�WR�XVH�IDLUOLQJWRQJOHQ�P#YHUL]RQ�QHW���6LQFH�������WKDW�ROGHU�PDLOER[�KDV�
EHHQ�XVHG�E\�*OHQ�PDQDJHPHQW�RQO\�WR�GR�EXVLQHVV�ZLWK�*OHQ�FRQWUDFWRUV���,W�LV�QRW�FKHFNHG�
URXWLQHO\�IRU�PDLQWHQDQFH�SUREOHPV���3OHDVH�GHOHWH�WKLV�DGGUHVV�IURP�\RXU�DGGUHVV�ERRN� 



ϭϬ 

7LSV�IRU�D�6DIH�+ROLGD\�6KRSSLQJ�6HDVRQ 
0RVW�VFDPV�DQG�SDFNDJH�WKHIWV��ZRUOGZLGH��RFFXU�EHWZHHQ�7KDQNVJLYLQJ�DQG�1HZ�<HDU¶V�'D\���
6R�KRZ�FDQ�\RX�VKXW�GRZQ�WKH�*ULQFK"��)ROORZ�WKHVH�WLSV�IRU�D�VDIH�KROLGD\�VKRSSLQJ�VHDVRQ�� 

6+233,1*�21/,1(�-�6KRS�RQO\�DW�ZHEVLWHV�\RX�
WUXVW���6RPH�VFDPPHUV�IDEULFDWH�EXVLQHVVHV�WR�
VWHDO�FUHGLW�FDUG�LQIR�DQG�RWKHU�SHUVRQDO�GHWDLOV���
'RXEOH�FKHFN�WR�PDNH�VXUH�\RX�DUH�XVLQJ�D�VH�
FXUH�ZHEVLWH���,Q�PRVW�FDVHV��HQFU\SWHG��VDIH��
VLWHV�ZLOO�IHDWXUH�D�SDGORFN�LFRQ�LQ�\RXU�EURZVHU��
ZKLFK�PHDQV�\RXU�ILQDQFLDO�DQG�RWKHU�SHUVRQDO�
GDWD�ZLOO�EH�UHDVRQDEO\�VDIH� 

:KHQHYHU�SRVVLEOH��SD\�ZLWK�D�FUHGLW�FDUG�LQVWHDG�
RI�D�GHELW�FDUG���<RX�ZLOO�EH�DEOH�WR�GLVSXWH�TXHV�

WLRQDEOH�WUDQVDFWLRQV�RU�HYHQ�OHJLWLPDWH�VDOHV�LI�PHUFKDQGLVH�IDLOV�WR�DUULYH�UHJDUGOHVV�RI�SD\PHQW�
PHWKRG� 

'RQ¶W�XVH�SXEOLF�:L-)L�WR�VKRS�RQOLQH���,I�\RX¶UH�RQ�D�VPDUWSKRQH�RU�WDEOHW�DQG�ZDQW�WR�VKRS�ZKLOH�
\RX¶UH�DZD\�IURP�KRPH��WXUQ�RII�WKH�:L-)L�RQ�\RXU�GHYLFH���0DNH�VXUH�\RX¶UH�XVLQJ�GDWD�LQVWHDG�RI�
D�SXEOLF�:L-)L�VLJQDO��ZKLFK�KDFNHUV�FRXOG�XVH�WR�VWHDO�\RXU�LQIR� 

 

6+233,1*�,1�6725(6�-�:KHQHYHU�SRVVLEOH��VKRS�ZLWK�D�FRPSDQLRQ��HVSHFLDOO\�DIWHU�GDUN���
6KRS�GLVWUDFWLRQ�IUHH��ZKLFK�PHDQV�GRQ¶W�ZDON�ZKLOH�ORRNLQJ�GRZQ�DW�\RXU�SKRQH���,W¶V�LPSRUWDQW�WR�
DOZD\V�SD\�DWWHQWLRQ�WR�\RXU�VXUURXQGLQJV� 

:KHQ�ZDONLQJ�WR�\RXU�FDU��FDUU\�\RXU�NH\V���&ULPLQDOV�WHQG�WR�WDUJHW�SHRSOH�ZKR�ORRN�FRQIXVHG�RU�
GLVWUDFWHG��VR�VFDUH�WKHP�DZD\�ZLWK�\RXU�FRQILGHQFH� 

3DUN�VPDUW���1HYHU�OHDYH�YDOXDEOHV�YLVLEOH�LQ�\RXU�FDU���&RQVLGHU�PRYLQJ�\RXU�YHKLFOH�WR�D�GLIIHUHQW�
ORFDWLRQ�HDFK�WLPH�\RX�ORDG�SDFNDJHV�LQWR�WKH�WUXQN� 

.HHS�\RXU�ZDOOHW�RU�SXUVH�LQ�D�KDUG-WR-UHDFK�SODFH�LQ�\RXU�SRVVHVVLRQ���&DUU\�RQO\�WKH�DPRXQW�RI�
FDVK�DQG�QXPEHU�RI�FUHGLW�FDUGV�WKDW�\RX¶OO�QHHG�WR�FRPSOHWH�\RXU�SXUFKDVHV���$OZD\V�VKLHOG�\RXU�
3,1� 

,I�VRPHRQH�FRQIURQWV�\RX�DQG�GHPDQGV�\RXU�SXUVH��ZDOOHW��RU�SDFNDJHV��VXUUHQGHU�WKHP���7DNH�
QRWH�RI�WKH�VXVSHFW¶V�GHVFULSWLRQ�DQG�WKH�GLUHFWLRQ�WKH\�IOHH���7KHQ�FDOO������3URSHUW\�FDQ�EH�UH�
SODFHG���3HRSOH�FDQQRW� 

 

*,)7�&$5'6�-�:KHQ�SXUFKDVLQJ�JLIW�FDUGV�GLVSOD\HG�RQ�NLRVNV�LQ�VWRUHV��DOZD\V�PDNH�VXUH�WKH�
VHFXULW\�FRGH�LV�FRYHUHG���6FDP�DUWLVWV�UHFRUG�JLIW�FDUG�QXPEHUV�EHIRUH�WKH\�DUH�DFWLYDWHG�DQG�
WKHQ�XVH�WKHP�WR�VKRS�RQOLQH�RQFH�VRPHRQH�HOVH�KDV�SDLG�WR�ORDG�WKH�FDUG� 

 

6((�620(7+,1*��6$<�620(7+,1*�-�,I�\RX�ZLWQHVV�FULPLQDO�DFWLYLW\�RU�VHH�VRPHWKLQJ�RU�VRPH�
RQH�VXVSLFLRXV��IODJ�GRZQ�D�SROLFH�RIILFHU��FDOO������RU�FRQWDFW�EXLOGLQJ�VHFXULW\�� 



ϭϭ 

^ƵŐŐĞƐƟŽŶƐ�ƚŽ��ĂƩůĞ�WŽƌĐŚ�WŝƌĂƚĞƐ 
ZĞƐŝĚĞŶƚƐ�ƚŚƌŽƵŐŚŽƵƚ�&ĂŝƌůŝŶŐƚŽŶ�ŚĂǀĞ�ďĞĞŶ�ǀŝĐƟŵƐ�
ŽĨ�ƉŽƌĐŚ�ƉŝƌĂƚĞƐ͕�ǁŚŽ�ƐƚĞĂů�ƉĂĐŬĂŐĞƐ�ĨƌŽŵ�ĚŽŽƌƐƚĞƉƐ�
ďĞĨŽƌĞ�ƚŚĞ�ŝŶƚĞŶĚĞĚ�ƉĞƌƐŽŶ�ŝƐ�ĂďůĞ�ƚŽ�ƌĞƚƌŝĞǀĞ�ƚŚĞ�
ďŽǆĞƐ�ĨƌŽŵ�ƚŚĞŝƌ�ĨƌŽŶƚ�ƉŽƌĐŚ͘��dŚŝƐ�ŝƐ�Ă�ǇĞĂƌ-ƌŽƵŶĚ�
ƉƌŽďůĞŵ͕�ďƵƚ�ƉĞƌŚĂƉƐ�ŽĨ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶĐĞ�ĚƵƌŝŶŐ�
ƚŚĞ�ŚŽůŝĚĂǇƐ͘ 

dŽ�ĚĞƚĞƌ�ƚŚŝĞǀĞƐ�ĂŶĚ�ŚĞůƉ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǇŽƵƌ�ƉĂĐŬͲ
ĂŐĞƐ�ĂƌĞ�ŬĞƉƚ�ƐĂĨĞ͕�ǁĞ�ŽīĞƌ�ƚŚĞƐĞ�ƟƉƐ͘ 

ϭ͘ ^�,��h>����>/s/�Z/�^�-�tŚĞŶ�ƉƵƌĐŚĂƐŝŶŐ�ĞǆƉĞŶƐŝǀĞ�ŝƚĞŵƐ�ƐƵĐŚ�ĂƐ�ĞůĞĐƚƌŽŶŝĐƐ͕�ĂƌƌĂŶŐĞ�ĨŽƌ�ĚĞͲ
ůŝǀĞƌŝĞƐ�ƚŽ�ďĞ�ŵĂĚĞ�ǁŚĞŶ�ǇŽƵ�ŬŶŽǁ�ǇŽƵ͛ůů�ďĞ�ŚŽŵĞ͘ 

Ϯ͘ EKd/&z���,Kh^�,K>��D�D��Z�KZ���E�/',�KZ�t,�E�zKh��Z���yW��d/E'���W��<�'��-�/Ĩ�
ǇŽƵ�ĐĂŶ͛ƚ�ďĞ�ŚŽŵĞ�ǁŚĞŶ�Ă�ƉĂĐŬĂŐĞ�ŝƐ�ĚĞůŝǀĞƌĞĚ͕�ŚĂǀĞ�Ă�ŚŽƵƐĞŚŽůĚ�ŵĞŵďĞƌ�Žƌ�Ă�ƚƌƵƐƚĞĚ�ŶĞŝŐŚͲ
ďŽƌ�ďĞ�ŽŶ�ƚŚĞ�ůŽŽŬŽƵƚ�ĨŽƌ�ǇŽƵ͘��,ĂǀĞ�ƚŚĞŵ�ƉŝĐŬ�ŝƚ�ƵƉ�ĂŶĚ�ŚŽůĚ�ŝƚ�ĨŽƌ�ǇŽƵ�ƵŶƟů�ǇŽƵ�ŐĞƚ�ŚŽŵĞ͘ 

ϯ͘ /E^d�>>��KKZ��>>���D�Z�^�KZ�Kd,�Z�^��hZ/dz�^z^d�D^�-�ZĞĐŽƌĚŝŶŐ�ĚĞǀŝĐĞƐ�ĐĂŶ�ƉƌŽǀŝĚĞ�
ĞǀŝĚĞŶĐĞ�ŽĨ�ƉĂĐŬĂŐĞ�ƚŚĞŌ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ƐŚŽǁ�ƚŽ�ƚŚĞ�ƉŽůŝĐĞ͘ 

ϰ͘ KWd�&KZ�W��<�'��W/�<hW�-�DĂŶǇ�ĚĞůŝǀĞƌǇ�ĐŽŵƉĂŶŝĞƐ�ŚĂǀĞ�ůŽĐŬĞƌƐ�ĂŶĚ�ƉŝĐŬƵƉ�ƉŽŝŶƚƐ�ŝŶ�ŶƵŵĞƌͲ
ŽƵƐ�ƌĞƚĂŝů�ůŽĐĂƟŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ĞǆƚĞŶĚĞĚ�ŚŽƵƌƐ͕�ĂůůŽǁŝŶŐ�ǇŽƵ�ƚŽ�ĐŽůůĞĐƚ�ǇŽƵƌ�ƉĂĐŬĂŐĞ�ƐĂĨĞůǇ�Ăƚ�
ǇŽƵƌ�ĐŽŶǀĞŶŝĞŶĐĞ͘�� 

WƌĞǀĞŶƟŶŐ�ƉĂĐŬĂŐĞ�ƚŚĞŌ�ŝƐ�Ă�ĐŽŵŵƵŶŝƚǇ�ĞīŽƌƚ͘��>Ğƚ͛Ɛ�ƐƚŽƉ�ƚŚĞ�ƉŽƌĐŚ�ƉŝƌĂƚĞƐ�-�ĞŶĐŽƵƌĂŐĞ�ǇŽƵƌ�ŶĞŝŐŚďŽƌƐ�ƚŽ�
ďĞ�ŽŶ�ĂůĞƌƚ�ĂŶĚ�ƌĞƉŽƌƚ�ĂŶǇ�ŝŶĐŝĚĞŶƚƐ�ƚŽ�ƚŚĞ��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�WŽůŝĐĞ͘ 

/ƚ͛Ɛ��ĞŐŝŶŶŝŶŐ�ƚŽ�>ŽŽŬ�Ă�ůŽƚ�>ŝŬĞ��ŚƌŝƐƚŵĂƐ͙ 
,ŽůŝĚĂǇƐ�ĚĞĐŽƌĂƟŽŶƐ�ŝŶ�ƚŚĞ�'ůĞŶ�ĂƐ�ĐĂƉƚƵƌĞĚ�ďǇ�ƉŚŽƚŽŐƌĂƉŚĞƌ�DĂƌǇ��ůĞǇ 



ϭϮ 

6DQWD�LV�5HDG\�WR�5HWXUQ�WR�)DLUOLQJWRQ 
7KDQNV�RQFH�DJDLQ�WR�$UOLQJWRQ�&RXQW\�)LUH�6WDWLRQ����6DQWD�
ZLOO�UHWXUQ�WR�)DLUOLQJWRQ�DWRS�D�ILUH�WUXFN�WR�ULGH�WKURXJK�WKH�
FRPPXQLW\�LQ�WKLV�DQQXDO�)DLUOLQJWRQ�WUDGLWLRQ� 

,W�DOO�EHJLQV�DW�����SP�RQ�6DWXUGD\��'HFHPEHU����DV�6DQWD�
DQG�KLV�ILUHILJKWHU�IULHQGV�PHHW�LQ�WKH�$ELQJGRQ�(OHPHQWDU\�
6FKRRO�SDUNLQJ�ORW�DW������6��$ELQJGRQ�6WUHHW�LQ�1RUWK�)DLU�
OLQJWRQ��%HIRUH�WKH�SDUDGH�EHJLQV�DW�����SP��6DQWD�ZLOO�KRVW�D�
ZDON�DURXQG�PHHW�	�JUHHW�IRU�DUHD�FKLOGUHQ� 

2QFH�WKH\¶UH�RII��6DQWD¶V�WRXU�ZLOO�WDNH�KLP�WKURXJK�1RUWK�	�6RXWK�)DLUOLQJWRQ�WR�VHH�
WKH�PDQ\�ZDYLQJ�NLGV�DQG�SDUHQWV���7KH�URXWH�ZLOO�FRQFOXGH�DW�WKH�)DLUOLQJWRQ�&RP�
PXQLW\�&HQWHU�������6��6WDIIRUG�6WUHHW��ZLWK�DQRWKHU�ZDON�DURXQG�PHHW�	�JUHHW� 

$V�DOZD\V��LI�GXW\�FDOOV�WKH�ILUHILJKWHUV�ZLOO�KDYH�WR�XVH�WKHLU�WUXFN�WR�KHOS�RWKHUV�LQ�DQ�
HPHUJHQF\���,I�WKDW¶V�WKH�FDVH��6DQWD¶V�MRXUQH\�ZLOO�XQIRUWXQDWHO\�EH�FXW�VKRUW� 

2UGHU�)DLUOLQJWRQ�2UQDPHQWV�1RZ 
7KH�)DLUOLQJWRQ�&LWL]HQV�$VVRFLDWLRQ��)&$��DQG�WKH�)DLUOLQJWRQ�+LV�
WRULFDO�6RFLHW\��)+6��DUH�RQFH�DJDLQ�RIIHULQJ�D�VSHFLDO��OLPLWHG�
HGLWLRQ�)DLUOLQJWRQ�RUQDPHQW���7KH�EUDVV-SODWHG�RUQDPHQWV�GHEXW�
HG�LQ������WR�PDUN�)DLUOLQJWRQ¶V���WK�DQQLYHUVDU\� 

/RRNLQJ�IRU�D�JLIW�IRU�D�QHLJKERU�WKLV�KROLGD\�VHDVRQ"��2U�VLPSO\�
ORRNLQJ�WR�DGG�D�OLWWOH�³)DLUOLQJWRQ´�WR�\RXU�&KULVWPDV�WUHH"��7KHQ�
EH�VXUH�WR�SLFN�XS�WKLV�XQLTXH�RUQDPHQW�IRU�MXVW�����HDFK� 

2QO\�RQOLQH�RUGHUV�DUH�EHLQJ�DFFHSWHG�IRU�WKLV�PXVW-KDYH�)DLUOLQJWRQ�RUQDPHQW���3ODFH�
\RXU�RUGHU�XVLQJ�3D\�3DO�RU�D�PDMRU�FUHGLW�FDUG�DW�ZZZ�IFD-IDLUOLQJWRQ�RUJ� 

3LFN�XS�\RXU�RUGHU�DW�WKH�)DLUOLQJWRQ�9LOODJHV�0DQDJHPHQW�2IILFH�DW������6��$ELQJGRQ�
6WUHHW��1RUWK�)DLUOLQJWRQ��GXULQJ�UHJXODU�EXVLQHVV�KRXUV���2U�FDOO�WKH�RIILFH�DW����-���
-�����IRU�PRUH�LQIRUPDWLRQ� 

:ULWH�/HWWHUV�WR�6DQWD 
$�VSHFLDO�PDLOER[�MXVW�IRU�\RXU�OHWWHUV�WR�6DQWD�KDV�EHHQ�
VHW�XS�RXWVLGH�RI�WKH�5REHUW�:DONHU�/RJ�&DELQ�DW�WKH�
*XOI�%UDQFK�1DWXUH�&HQWHU��DW������1��0LOLWDU\�5RDG�LQ�
$UOLQJWRQ��WKURXJK�'HFHPEHU������/HWWHUV�UHFHLYHG�E\�
6DWXUGD\��'HFHPEHU����ZLOO�JHW�D�SRVWFDUG�EDFN�IURP�
6DQWD��δ%H�VXUH�WR�LQFOXGH�\RXU�KRPH�DGGUHVV�VR�
6DQWD�NQRZV�ZKHUH�WR�VHQG�\RX�D�SRVWFDUG��δ,Q�WKH�
VSLULW�RI�JLYLQJ��SOHDVH�DOVR�EULQJ�DQ\�FDQQHG�IRRG�LWHPV�
IRU�WKH�$UOLQJWRQ�)RRG�$VVLVWDQFH�&HQWHU�DQG�SODFH�WKHP�
LQ�WKH�ODEHOHG�ER[�QH[W�WR�6DQWD¶V�PDLOER[�� 



ϭϯ 

�/LJKW�8S�WKH�9LOODJH�DW�6KLUOLQJWRQ 
7KH�DQQXDO�/LJKW�8S�WKH�9LOODJH�DW�6KLUOLQJWRQ�IHVWLYLWLHV�ZLOO�EH�KHOG�
RQ�7KXUVGD\��'HFHPEHU���������IURP������WR�����SP���6LQJ�&KULVW�
PDV�FDUROV�DQG�JHW�LQ�WKH�KROLGD\�VSLULW���%ULQJ�WKH�IDPLO\�WR�VHH�WKH�
OLJKWLQJ�RI�6KLUOLQJWRQ¶V�&KULVWPDV�WUHH��� 

7KH�$UOLQJWRQ�&RXQW\�3ROLFH�'HSDUWPHQW��$&3'��ZLOO�FRQGXFW�WKH�
IROORZLQJ�URDG�FORVXUHV�WR�DFFRPPRGDWH�WKH�HYHQW� 

����%HJLQQLQJ�DW������SP���&DPSEHOO�$YHQXH��IURP�+DUULV�7HHWHU�WR�
6��5DQGROSK�6WUHHW� 
 
����%HJLQQLQJ�DW�����SP���&DPSEHOO�$YHQXH��IURP�6��$UOLQJWRQ�0LOO�
'ULYH�WR�6��4XLQF\�6WUHHW��$QG�6��5DQGROSK�6WUHHW��IURP�6��$UOLQJWRQ�
0LOO�'ULYH�WR�WKH�DOOH\�EHKLQG�WKH�EXVLQHVVHV�RQ�WKH�6RXWK�VLGH�RI�
&DPSEHOO�$YHQXH� 
 
$GGLWLRQDOO\��YHKLFOHV�ZLOO�QRW�EH�DOORZHG�WR�HQWHU�RU�H[LW�WKH�+DUULV�
7HHWHU�SDUNLQJ�VWUXFWXUH�RQ�&DPSEHOO�$YHQXH�DIWHU�����SP���+DUULV�
7HHWHU�FXVWRPHUV�FDQ�DFFHVV�WKH�SDUNLQJ�JDUDJH�YLD�WKH�DOWHUQDWLYH�
HQWUDQFH�EHKLQG�WKH�VWRUH� 

)HHGLQJ�2XU�1HLJKERUV�LQ�1HHG 
7KH�KROLGD\�VHDVRQ�LV�D�WLPH�RI�WKDQNIXOQHVV��FHOHEUDWLRQ��DQG�ORYH���,W¶V�
D�WLPH�ZKHQ�IDPLO\�DQG�IULHQGV�FRPH�WRJHWKHU�WR�VKDUH�LQ�WKH�MR\RXV�
VHDVRQ�RI�JLYLQJ���+RZHYHU��WKHUH�DUH�PDQ\�KXQJU\�$UOLQJWRQ�IDPLOLHV��
FKLOGUHQ��DQG�VHQLRUV�ZKR�ZLOO�QRW�KDYH�HQRXJK�IRRG�RQ�WKHLU�WDEOHV�WR�
FHOHEUDWH�WKH�KROLGD\V���7KDW¶V�ZKHUH�\RX�FDQ�KHOS�E\�PDNLQJ�D�GRQD�
WLRQ�WR�WKH�$UOLQJWRQ�)RRG�$VVLVWDQFH�&HQWHU��$)$&��DQG�EULQJLQJ�KRSH�
DJDLQVW�KXQJHU�WR�\RXU�QHLJKERUV�LQ�QHHG� 

$)$&�GLVWULEXWHV�PRUH�WKDQ��������SRXQGV�RI�IRRG�WR�PRUH�WKDQ�������
IDPLOLHV�HYHU\�ZHHN���2I�WKDW������LV�IRRG�WKDW�LV�GRQDWHG�WR�$)$&�IURP�
IRRG�GULYHV�DQG�JURFHU\�VWRUH�GRQDWLRQV� 

<RX�FDQ�KHOS�WKLV�KROLGD\�VHDVRQ��DQG�WKURXJKRXW�WKH�\HDU��E\�GURSSLQJ�RII�IRRG�GRQD�
WLRQV�DW�WKH�$)$&�PDLQ�ZDUHKRXVH�DW������6��1HOVRQ�6WUHHW���+RXUV�DUH�0RQGD\�-�)ULGD\�
����DP�WR�����SP�DQG�6DWXUGD\�����DP�WR�����SP���$)$&�LV�FORVHG�RQ�6XQGD\� 

$)$&�LV�PRVW�LQ�QHHG�RI�WKH�IROORZLQJ�ORZ�VXJDU�ORZ�VRGLXP�LWHPV���FDQQHG�WXQD��
FDQQHG�VRXSV��FDQQHG�YHJHWDEOHV��FDQQHG�WRPDWRHV��SHDQXW�EXWWHU��LQ�SODVWLF�MDUV���
DQG�FHUHDO� 

:KHQ�FKRRVLQJ�LWHPV�WR�GRQDWH��ORRN�IRU�ODEHOV�WKDW�UHDG�ORZ�VRGLXP��QR�VDOW�DGGHG��QR�VXJDU�DGG�
HG��XQVZHHWHQHG��RU������IUXLW�MXLFH� 

3OHDVH�UHIUDLQ�IURP�GRQDWLQJ�IRRGV�WKDW�DUH�RSHQHG��H[SLUHG��SDFNDJHG�LQ�JODVV��RU�DUH�SUHSDUHG�
PHDOV���7KH\�GR�QRW�DFFHSW�LFH�SDFNV��6W\URIRDP�FRROHUV��RU�SODVWLF�EDJV�DV�GRQDWLRQV� 

)RRG�GRQDWLRQV�DUH�WD[�GHGXFWLEOH���)RU�PRUH�LQIRUPDWLRQ��SOHDVH�YLVLW�ZZZ�DIDF�RUJ� 

 



ϭϰ 

%H�D�6HFUHW�6DQWD�	�*LYH�+HOS 

<RX�FDQ�PDNH�WKH�KROLGD\�VHDVRQ�D�OLWWOH�KDSSLHU�IRU�VRPH�RI�$UOLQJWRQ¶V�PRVW�YXOQHUDEOH�UHVL�
GHQWV�E\�WDNLQJ�SDUW�LQ�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV¶�6HFUHW�6DQWD�+ROLGD\�*LYLQJ�3URJUDP��
&RXQW\�UHVLGHQWV�DUH�EHLQJ�DVNHG�RQFH�DJDLQ�WKLV�\HDU�WR�GRQDWH�JLIW�FDUGV�IURP�DUHD�VWRUHV�WR�
KHOS�&29,'-LPSDFWHG�KRXVHKROGV��QHHG\�IDPLOLHV��SHRSOH�ZLWK�GLVDELOLWLHV��VHQLRUV�ZLWK�ORZ�LQ�
FRPH��DQG�FKLOGUHQ�LQ�IRVWHU�FDUH�WR�EX\�JLIWV�RU�IRRG�WKLV�KROLGD\�VHDVRQ� 

$UOLQJWRQ�KRXVHKROGV�KDUGHVW�KLW�E\�WKH�SDQGHPLF�ZLOO�UHFHLYH�JLIW�FDUGV�IRU�IRRG�DQG�RWKHU�QHFHV�
VLWLHV� 

$UOLQJWRQ�KDV�QHDUO\�����FKLOGUHQ�LQ�IRVWHU�FDUH��DQG�PRVW�DUH�WHHQV���,W¶V�QHDUO\�LPSRVVLEOH�WR�JHW�
WKH�ULJKW�JLIW�IRU�D�WHHQDJHU��VR�JLIW�FDUGV�DUH�WKH�EHVW�RSWLRQ� 

)RU�IDPLOLHV�VWUXJJOLQJ�WR�SXW�IRRG�RQ�WKH�WDEOH��KDYLQJ�WKH�PRQH\�WR�SXUFKDVH�HYHQ�PRGHVW�KROL�
GD\�JLIWV�LV�GLIILFXOW���3OXV��PDQ\�ROGHU�$UOLQJWRQLDQV�DQG�PHPEHUV�RI�WKH�FRPPXQLW\�ZLWK�GLVDELOL�
WLHV�ZKR�DUH�ZLWKRXW�IDPLO\�DQG�RQ�D�IL[HG�LQFRPH�ILQG�LW�GLIILFXOW�WR�PDNH�HQGV�PHHW���<RXU�JLIWV�
ZLOO�KHOS�WR�EULQJ�VPLOHV�WR�WKH�IDFHV�RI�WKH�YXOQHUDEOH�PHPEHUV�RI�WKH�FRPPXQLW\� 

'RQDWH�����JLIW�FDUGV�IURP�DUHD�VWRUHV�-�JURFHU\�VWRUHV��GUXJ�VWRUHV��FORWKLQJ�VWRUHV�DQG�7DUJHW�DOO�
ZRUN�JUHDW�-�DQG�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�ZLOO�GLVWULEXWH�WKHP�WKURXJK�WKHLU�VRFLDO�ZRUN�
HUV�DQG�FDVH�PDQDJHUV�WR�PRUH�WKDQ�������QHHG\�LQGLYLGXDOV�LQ�WKH�FRPPXQLW\�WKLV�KROLGD\�VHD�
VRQ���6HFUHW�6DQWDV�PD\�DOVR�VHQG�PXOWLSOH�JLIW�FDUG�GRQDWLRQV�LI�WKH\�OLNH� 

&KHFNV�DUH�DOVR�ZHOFRPH�SD\DEOH�WR�³$UOLQJWRQ�&RXQW\�7UHDVXUHU�–�6HFUHW�6DQWD�´��<RXU�GRQDWLRQ�
ZLOO�EH�XVHG�WR�SXUFKDVH�JLIW�FDUGV� 

7KLV�\HDU��WKURXJK�D�SDUWQHUVKLS�ZLWK�9ROXQWHHU�$UOLQJWRQ��WKH\�DUH�DOVR�DFFHSWLQJ�GRQDWLRQV�YLD�
RQOLQH�FUHGLW�FDUG�SD\PHQWV���7R�GRQDWH�YLD�VHFXUH�FUHGLW�FDUG�SD\PHQW��FOLFN�KHUH����,^�^ĞĐƌĞƚ�^ĂŶƚĂ�
WƌŽŐƌĂŵ�ͮ�sŽůƵŶƚĞĞƌ��ƌůŝŶŐƚŽŶ�;ůĞĂĚĞƌĐĞŶƚĞƌ͘ŽƌŐͿ�� 

,QGLYLGXDOV��FKXUFK�JURXSV��VFKRROV�DQG�QHLJKERUKRRGV�KDYH�DOO�WDNHQ�SDUW�LQ�WKH�SDVW���0DNLQJ�LW�
D�JURXS�HIIRUW�LV�D�JUHDW�KROLGD\�SURMHFW�IRU�NLGV��IDPLOLHV��FRPPXQLWLHV��VSRUWV�WHDPV�DQG�RIILFHV� 

$OO�JLIWV�VKRXOG�LQFOXGH�WKH�YDOXH�RI�WKH�FDUG��LI�LW¶V�QRW�DOUHDG\�SULQWHG�RQ�WKH�FDUG����$QG�
SOHDVH�EH�VXUH�WR�LQFOXGH�\RXU�UHWXUQ�DGGUHVV�VR�WKH�&RXQW\�FDQ�VHQG�\RX�D�WKDQN�\RX�
QRWH�DQG�WD[�UHFHLSW� 

DĂŬĞ�ǇŽƵƌ�ĚŽŶĂƟŽŶ�ďǇ��ĞĐĞŵďĞƌ�Ϯϰ 

^ĞŶĚ�ŐŝŌ�ĐĂƌĚƐͬĐŚĞĐŬƐ�ƚŽ͗ 

^ĞĐƌĞƚ�^ĂŶƚĂ�WƌŽŐƌĂŵ�ĐͬŽ�<Ƶƌƚ�>ĂƌƌŝĐŬ 

�ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ƵŵĂŶ�^ĞƌͲ
ǀŝĐĞƐ 

ϮϭϬϬ�tĂƐŚŝŶŐƚŽŶ��ůǀĚ͕͘�ϰƚŚ�ŇŽŽƌ�-�&D� 

�ƌůŝŶŐƚŽŶ͕�s��ϮϮϮϬϰ� 



ϭϱ 

dĂǆ�ŽŶ�WůĂƐƟĐ��ĂŐƐ�ƚŽ�^ƚĂƌƚ�ŽŶ�:ĂŶƵĂƌǇ�ϭ 
��ĮǀĞ-ĐĞŶƚ�ƚĂǆ�ŽŶ�ƐŝŶŐůĞ-ƵƐĞ�ƉůĂƐƟĐ�ďĂŐƐ�ŝŶ��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ͕�&ĂŝƌͲ
ĨĂǆ��ŽƵŶƚǇ͕�ĂŶĚ�ƚŚĞ��ŝƚǇ�ŽĨ��ůĞǆĂŶĚƌŝĂ�ŝƐ�ƐĞƚ�ƚŽ�ďĞŐŝŶ�ŽŶ�:ĂŶƵĂƌǇ�ϭ͕�
ϮϬϮϮ͘ 

͞�ƌůŝŶŐƚŽŶ�ŝƐ�ƉƌŽƵĚ�ƚŽ�ƚĂŬĞ�ƚŚŝƐ�ƐƚĞƉ�ƚŽ�ƌĞĚƵĐĞ�ƉůĂƐƟĐ�ďĂŐ�ǁĂƐƚĞ�ŝŶ�
ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƚŽ�ĚŽ�ƐŽ�ǁŝƚŚ�ŽƵƌ�ƌĞŐŝŽŶĂů�ƉĂƌƚŶĞƌƐ͕͟�ƐĂŝĚ��ƌͲ
ůŝŶŐƚŽŶ��ŽƵŶƚǇ��ŽĂƌĚ��ŚĂŝƌ�DĂƩ�ĚĞ�&ĞƌƌĂŶƟ͘��͞tĞ�ŚĂǀĞ�ůŽŶŐ�
ƐŽƵŐŚƚ�ƚŚĞ�ůĞŐĂů�ĂƵƚŚŽƌŝƚǇ�ĨŽƌ�ƚŚŝƐ�ƐŵĂůů�ĨĞĞ�ĂƐ�Ă�ǁĂǇ�ƚŽ�ƉƌŽƚĞĐƚ�
ŽƵƌ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ďĞĐŽŵĞ�Ă�ŵŽƌĞ�ƐƵƐƚĂŝŶĂďůĞ�ĐŽŵŵƵŶŝƚǇ͘��
tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ŶĞŝŐŚďŽƌƐ�ŽŶ�ŝŵͲ
ƉůĞŵĞŶƚĂƟŽŶ͘͟ 

dŚĞ��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ��ŽĂƌĚ�ĂĚŽƉƚĞĚ�ƚŚĞ�ƉůĂƐƟĐ�ďĂŐ�ƚĂǆ�ŽƌĚŝŶĂŶĐĞ�ŽŶ�^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϮϭ͘��/ƚ�ĂůůŽǁƐ�ĨŽƌ�Ă�
ĮǀĞ-ĐĞŶƚ�ƚĂǆ�ƚŽ�ďĞ�ŝŵƉŽƐĞĚ�ĨŽƌ�ĞĂĐŚ�ĚŝƐƉŽƐĂďůĞ�ƉůĂƐƟĐ�ďĂŐ�ĨƌŽŵ�ŐƌŽĐĞƌǇ͕�ĐŽŶǀĞŶŝĞŶĐĞ�ĂŶĚ�ĚƌƵŐͲ
ƐƚŽƌĞƐ͘ ��dŚĞ�ƚĂǆ�ǁŝůů�ŶŽƚ�ĂƉƉůǇ�ƚŽ�ƉůĂƐƟĐ�ďĂŐƐ�ŝŶƚĞŶĚĞĚ�ĨŽƌ�ƌĞƵƐĞ͖�ƉůĂƐƟĐ�ďĂŐƐ�ƐŽůĞůǇ�ƵƐĞĚ�ƚŽ�ǁƌĂƉ͕�ĐŽŶƚĂŝŶ�
Žƌ�ƉĂĐŬĂŐĞ�ĐĞƌƚĂŝŶ�ŝƚĞŵƐ�;ŝĐĞ�ĐƌĞĂŵ͕�ŵĞĂƚ͕�ĮƐŚ͕�ƉŽƵůƚƌǇ͕�ƉƌŽĚƵĐĞ͕�ƵŶǁƌĂƉƉĞĚ�ďƵůŬ�ĨŽŽĚ�ŝƚĞŵƐ�Žƌ�ƉĞƌŝƐŚĂͲ
ďůĞ�ĨŽŽĚ�ŝƚĞŵƐͿ͖�ƉůĂƐƟĐ�ďĂŐƐ�ĨŽƌ�ĚƌǇ�ĐůĞĂŶŝŶŐ�Žƌ�ƉƌĞƐĐƌŝƉƟŽŶ�ĚƌƵŐƐ͖�Žƌ�ŵƵůƟƉůĞ�ƉůĂƐƟĐ�ďĂŐƐ�ƐŽůĚ�ŝŶ�ƉĂĐŬĂŐͲ
ĞƐ�ĨŽƌ�ŐĂƌďĂŐĞ͕�ƉĞƚ�ǁĂƐƚĞ�Žƌ�ůĞĂĨ�ƌĞŵŽǀĂů͘  

hŶƟů�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϯ͕�ƌĞƚĂŝůĞƌƐ�ĂīĞĐƚĞĚ�ďǇ�ƚŚĞ�ƚĂǆ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƌĞƚĂŝŶ�ƚǁŽ�ĐĞŶƚƐ�ĨŽƌ�ĞǀĞƌǇ�ĮǀĞ�ĐĞŶƚƐ�ĐŽůͲ
ůĞĐƚĞĚ�ŽŶ�ĞĂĐŚ�ƉůĂƐƟĐ�ďĂŐ͘���ŌĞƌ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϯ͕�ƚŚĞ�ĂŵŽƵŶƚ�ǁŝůů�ĚĞĐƌĞĂƐĞ�ƚŽ�ŽŶĞ�ĐĞŶƚ͘  

�ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�>ŝďƌĂƌŝĞƐ�ƚŽ�&ƵůůǇ�ZĞŽƉĞŶ 
'ŽŽĚ�ŶĞǁƐ�ĨŽƌ�ůŝďƌĂƌǇ�ĨĂŶƐ�-��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�ůŝďƌĂƌŝĞƐ�ĂƌĞ�ƐĞƚ�ƚŽ�ĨƵůůǇ�ƌĞŽƉĞŶ�ŽŶ�DŽŶĚĂǇ͕�:ĂŶƵĂƌǇ�ϯ͕�ϮϬϮϮ͘�
dŚŝƐ�ŵĂƌŬƐ�ƚŚĞ�ĞŶĚ�ŽĨ�ŶĞĂƌůǇ�ƚǁŽ�ĨƵůů�ǇĞĂƌƐ�ŽĨ�ůŝŵŝƚĞĚ�ƐĞƌǀŝĐĞ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘ 

�ƚ�ŽƵƌ�ŶĞĂƌĞƐƚ�ůŝďƌĂƌǇ�ŝŶ�^ŚŝƌůŝŶŐƚŽŶ͕�ƚŚĞ�ŶĞǁ�ďƌĂŶĐŚ�ŚŽƵƌƐ�ǁŝůů�ďĞ͗ 

DŽŶĚĂǇ�ͬ�ϭϬ͗ϬϬĂŵ�-�ϴ͗ϬϬƉŵ 

dƵĞƐĚĂǇ�ͬ�EŽŽŶ�-�ϴ͗ϬϬƉŵ 

tĞĚŶĞƐĚĂǇ�Θ�dŚƵƌƐĚĂǇ�ͬ�ϭϬ͗ϬϬĂŵ�-�ϴ͗ϬϬƉŵ 

&ƌŝĚĂǇ͕�^ĂƚƵƌĚĂǇ͕�ĂŶĚ�^ƵŶĚĂǇ�ͬ�ϭϬ͗ϬϬĂŵ�-�ϱ͗ϬϬƉŵ 

dŚĞ�ŽŶůǇ�ďƌĂŶĐŚ�ŶŽƚ�ďĞŝŶŐ�ƌĞŽƉĞŶĞĚ�ŝƐ��ŽǌŵĂŶ�Ăƚ�ϮϭϬϬ��ůĂƌĞŶĚŽŶ��ŽƵůĞǀĂƌĚ͘��dŚŝƐ�ďƌĂŶĐŚ�ŝƐ�ƵŶĚĞƌŐŽŝŶŐ�
ĂŶ�ĞǆƚĞŶƐŝǀĞ�ƌĞŶŽǀĂƟŽŶ�ĂŶĚ�ĞǆƉĂŶƐŝŽŶ�ĂŶĚ�ŝƐ�ŶŽƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƌĞŽƉĞŶ�ƵŶƟů�:ĂŶƵĂƌǇ�ϮϬϮϯ͘ 

 

� 



ϭϲ 

)DLUOLQJWRQ�*OHQ�&RQWDFW�/LVW��'HFHPEHU������ 

%2$5'�2)�',5(&7256 

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