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6RPH�*OHQ�7KRXJKWV�IRU�WKH�1HZ�<HDU 
+HUH�ZH�DUH�VWDUWLQJ�D�QHZ�\HDU��VR�LW¶V�D�SHUIHFW�WLPH�WR�
ZLSH�WKH�VODWH�FOHDQ�DQG�VWDUW�IUHVK�DJDLQ�IRU������ 

&KDQJLQJ�KRZ�\RX�VHH�HDFK�GD\�FDQ�FHUWDLQO\�PDNH�D�
ELJ�GLIIHUHQFH�LQ�\RXU�OLIH���%XW�FKDQJLQJ�KRZ�\RX�VHH�
\RXU�FRPPXQLW\�FDQ�GHILQLWHO\�KHOS�WR�PDNH�)DLUOLQJWRQ�
*OHQ�DQ�HYHQ�EHWWHU�SODFH�WR�OLYH�WKLV�\HDU�DQG�LQ�WKH�
PDQ\�\HDUV�WR�FRPH� 

5HPHPEHU��ZKHQ�\RX�SXUFKDVHG�\RXU�KRPH�RU�EHFDPH�D�UHQWHU�LQ�WKH�*OHQ��\RX�FKRVH�WR�OLYH�
LQ�D�FRQGRPLQLXP�DVVRFLDWLRQ��ZKLFK�LV�RIWHQ�UHIHUUHG�WR�DV�D�FRPPRQ�LQWHUHVW�GHYHORSPHQW���
,QGLYLGXDO�XQLWV�DUH�SULYDWHO\-RZQHG�ZLWKLQ�D�FRPPXQLW\�RI�RWKHU�XQLWV���7KHUH�DUH�VKDUHG�RU�
FRPPRQ�DUHD�VSDFHV��DPHQLWLHV��DQG�PRUH���%XW�LW�WDNHV�SDUWLFLSDWLRQ�E\�LWV�FR-RZQHUV�DQG�
UHVLGHQWV�WR�UXQ�WKH�DVVRFLDWLRQ��� 

7KHUHIRUH��DOO�FR-RZQHUV�DQG�UHVLGHQWV�VKRXOG�FRQVLGHU�WKHVH�WKRXJKWV�IRU������ 

���&RQVLGHU�EHFRPLQJ�D�*OHQ�YROXQWHHU��1HZ�YROXQWHHUV�DUH�$/:$<6�QHHGHG� 

���%H�UHVSRQVLEOH�IRU�DGKHULQJ�WR�UXOHV�DQG�EH�D�JRRG�QHLJKERU�WR�DOO� 

���6KDUH�\RXU�LGHDV��SHUVSHFWLYHV��DQG�FRQFHUQV��DQG�OHW¶V�ZRUN�WRJHWKHU�WR�EXLOG�DQ�
HYHQ�EHWWHU�FRPPXQLW\� 

���3DUWLFLSDWH�LQ�WKH�UHFUHDWLRQDO��VRFLDO��DQG�FXOWXUDO�DFWLYLWLHV�RI�WKH�*OHQ� 

���$WWHQG�%RDUG�PHHWLQJV�DQG�WDNH�WLPH�WR�UHYLHZ�LPSRUWDQW�LQIRUPDWLRQ�DERXW�WKH�
*OHQ� 

���:HOFRPH�QHZ�UHVLGHQWV��PDNLQJ�DOO�FR-RZQHUV�DQG�UHQWHUV�IHHO�D�SDUW�RI�WKLV�FRP�
PXQLW\���$QG�UHFRPPHQG�RXU�QHLJKERUKRRG�WR�RWKHUV�ZKR�DUH�ORRNLQJ�IRU�D�JUHDW�
SODFH�WR�FDOO�KRPH� 

 

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

�WWZKs�� 

DŽǀĞĚ�ƚŚĂƚ͕�ďĞŐŝŶŶŝŶŐ�ŝŶ�ϮϬϮϮ͕�Ăůů�ĞǆƉĞŶƐĞƐ�ďŝůůĞĚ�ďǇ��ĂƌĚŝŶĂů�DĂŶĂŐĞŵĞŶƚ�'ƌŽƵƉ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ĞŵƉůŽǇͲ
ŵĞŶƚ�ŽĨ�ĂŶǇ�ŽŶƐŝƚĞ�ŵĂŶĂŐĞƌ�ǁŚŽ�ŝƐ�Ă��ĂƌĚŝŶĂů�ĞŵƉůŽǇĞĞ�ďĞ�ƉŽƐƚĞĚ�ƚŽ��ĐĐŽƵŶƚ�ϱϭϭϯϳ�DĂŶĂŐĞŵĞŶƚ�KŶƐŝƚĞ͘ 

DŽǀĞĚ�ƚŽ�ĂŵĞŶĚ�ƚŚĞ�ďƵĚŐĞƚ�ĨŽƌ�ϮϬϮϮ�ƚŽ�ĂůůŽǁ�ĨŽƌ�ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨ�Ă�ĨƵůů-ƟŵĞ�ŽŶƐŝƚĞ�ŵĂŶĂŐĞƌ͘�� 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ĞŶĚ-ŽĨ-ǇĞĂƌ�ϮϬϮϭ�ďŽŶƵƐ�ĨŽƌ�ƚŚĞ�ŽŶƐŝƚĞ�ƐƚĂī͕�DĂƌşĂ��ĂƐƚƌŽ�ĂŶĚ�EĞůƐŽŶ�KƌĚŽŹĞǌ͕�ŽĨ�
ƚǁŽ�ǁĞĞŬƐ�ŽĨ�ϮϬϮϭ�ƐĂůĂƌǇ͕�ƚŽ�ďĞ�ĐŚĂƌŐĞĚ�ƚŽ�ƚŚĞ�ǇĞĂƌ�ϮϬϮϭ͘ 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ďƵĚŐĞƚĞĚ�ϮϬϮϮ�ϭ͘ϯй�ƉĂǇ�ŝŶĐƌĞĂƐĞ�ĨŽƌ�ƚŚĞ�ŽŶƐŝƚĞ�ƐƚĂī͕�DĂƌşĂ��ĂƐƚƌŽ�ĂŶĚ�EĞůƐŽŶ�
KƌĚŽŹĞǌ͕�ďĞŐŝŶŶŝŶŐ�ǁŝƚŚ�ƚŚĞ�ĮƌƐƚ�ƉĂǇĐŚĞĐŬƐ�ŝŶ�ϮϬϮϮ͘ 

DŽǀĞĚ�ƚŽ�ƌĞƋƵŝƌĞ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ΨϱϮ͕ϴϬϬ�ƉĂǇŵĞŶƚ�ĨƌŽŵ��ŽŵĐĂƐƚ�;ƌĞŶĞǁĂů�ŽĨ�ƚŚĞŝƌ�ĂŐƌĞĞͲ
ŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�'ůĞŶͿ�ƌĞĐĞŝǀĞĚ�ŝŶ�EŽǀĞŵďĞƌ�ϮϬϮϭ�ǁŝůů�ďĞ�ƉŽƐƚĞĚ�ĂƐ�Ă�ϮϬϮϭ�ĐƌĞĚŝƚ�ƚŽ�ŶĞƚ�ǁŽƌƚŚ��ĐĐŽƵŶƚ�
ϮϱϱϬϬ�ZĞƐĞƌǀĞͬZĞƉůĂĐĞŵĞŶƚ͕�ĂŶĚ͕�ŽŶ�ƚŚĞ�ĂƐƐĞƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͕�ĂƐ�Ă�ĚĞďŝƚ�ƚŽ�ǁŚĂƚĞǀĞƌ�ĂĐĐŽƵŶƚ�ŝƐ�
ƵƐĞĚ�ƚŽ�ŚŽůĚ�ĨƵŶĚƐ�ƚŚĂƚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ďĞ�ŝŶǀĞƐƚĞĚ�ďǇ�DŽƌŐĂŶ�^ƚĂŶůĞǇ͘ 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�WƌŽĨĞƐƐŝŽŶĂů�'ƌŽƵŶĚƐ͕�/ŶĐ͘�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ΨϭϲϮϵ͘ϯϰ�ĨŽƌ�ĚƌĂŝŶĂŐĞ�ŐƌĂĚͲ
ŝŶŐ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ϯϲϬϱ�^͘�dĂǇůŽƌ�^ƚƌĞĞƚ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ�ƚƵƌĨ�ǁŝƚŚŝŶ�ĂŶ�ĂƌĞĂ�ĂůŽŶŐ�ƚŚĞ�ƐŝĚĞǁĂůŬ͕�ƌĞ-
ŐƌĂĚŝŶŐ͕�ĂŶĚ�ƚŚĞ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�dƵƌŌǇƉĞ�dĂůů�&ĞƐĐƵĞ�ƐŽĚ͘ 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�WƌŽĨĞƐƐŝŽŶĂů�'ƌŽƵŶĚƐ͕�/ŶĐ͘�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ΨϭϯϬϴ͘ϭϮ�ƚŽ�ƌĞŵŽǀĞ�Ă�ƚƌĞĞ�
ĂŶĚ�ƐƚƵŵƉ��E��ƚŽ�ŝŶƐƚĂůů�ŶĞǁ�ƐŚƌƵďƐ�Ăƚ�ϯϱϰϭ�^͘�hƚĂŚ�^ƚƌĞĞƚ͘ 

EKd�^ 
dŚĞ��ŽĂƌĚ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĂƚ��ĂƉŝƚŽů�^ĞƌǀŝĐĞƐ�ŽĨ�sŝƌŐŝŶŝĂ�ŝƐ�ƌĂŝƐŝŶŐ�ŽƵƌ�ŵŽŶƚŚůǇ�ĨĞĞ�ďǇ�Ψϴϳ͘ϳϱ�ƉĞƌ�ŵŽŶƚŚ�ƚŽ�
ƌĞŇĞĐƚ�Ă�ĚƵŵƉ�ĨĞĞ�ŝŶĐƌĞĂƐĞ�ŝŵƉŽƐĞĚ�ďǇ��ŽǀĂŶƚĂ��ƌůŝŶŐƚŽŶͬ�ůĞǆĂŶĚƌŝĂ͘���  

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 

,�WWz�E�t�z��Z͊ 

:ƵƐƚ�Ă�ƌĞŵŝŶĚĞƌ͘ ͘͘ 

ϭ͘�dŚĞƌĞ�ǁŝůů�ďĞ�EK�dZ�^,�ƉŝĐŬ�ƵƉ�ŽŶ�EĞǁ�zĞĂƌ͛Ɛ��ĂǇ͘ 

ZĞŐƵůĂƌ�ƚƌĂƐŚ�ƐĞƌǀŝĐĞ�ƌĞƐƵŵĞƐ�ŽŶ�DŽŶĚĂǇ͕ �:ĂŶƵĂƌǇ�ϯ͘ 

Ϯ͘��ĂƌĚŝŶĂů�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƚŚĞ�'ůĞŶ͛Ɛ�ŽŶƐŝƚĞ�ƐƚĂī�Θ�ŽŶƐŝƚĞ�ŵĂŶĂŐĞƌ�ǁŝůů�ďĞ�Žī�
ŽŶ�EĞǁ�zĞĂƌ͛Ɛ��ĂǇ͘��ZĞŐƵůĂƌ�ŽĸĐĞ�ŚŽƵƌƐ�ƌĞƐƵŵĞ�ŽŶ�DŽŶĚĂǇ͕ �:ĂŶƵĂƌǇ�ϯ͘ 
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�����%RDUG�0HHWLQJ�6FKHGXOH 
0RQWKO\�%RDUG�PHHWLQJV�DUH�KHOG�RQ�WKH�VHFRQG�7XHVGD\�RI�HDFK�PRQWK�DW�WKH�)DLU�
OLQJWRQ�&RPPXQLW\�&HQWHU��XQOHVV�RWKHUZLVH�DSSURYHG�E\�WKH�%RDUG����+RZHYHU��GXU�
LQJ�WKH�SDQGHPLF�DOO�PHHWLQJV�KDYH�EHHQ�KHOG�RQOLQH�YLD�=RRP�DQG�ZLOO�FRQWLQXH�XQWLO�
IXUWKHU�QRWLFH�� 

%RDUG�PHHWLQJV�PXVW�DGKHUH�WR�D�WLJKW�VFKHGXOH�EHFDXVH�RXU�PDQDJHPHQW�FRPSDQ\�
FKDUJHV�H[WUD�IRU�PHHWLQJV�ODVWLQJ�ORQJHU�WKDQ�WZR�KRXUV��$OO�PRQWKO\�%RDUG�PHHWLQJV�
ZLOO�EHJLQ�DW�����SP��7KH������PRQWKO\�PHHWLQJ�VFKHGXOH�LV�DV�IROORZV� 

-DQXDU\���  0D\���  6HSWHPEHU��� 

)HEUXDU\��  -XQH���  2FWREHU��� 

0DUFK��   -XO\���  1RYHPEHU�� 

$SULO���   $XJXVW��  'HFHPEHU���� 

 

�����)DLUOLQJWRQ�*OHQ�%RDUG�RI�'LUHFWRUV 
 

&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������-���-�������

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

+RZ�WR�3D\�<RXU�0RQWKO\�)HH 
&DUGLQDO�0DQDJHPHQW�KDV�VHQW�RXW�WKH������SD\PHQW�
FRXSRQ�ERRNV�WR�FR-RZQHUV�ZKR�DUH�QRW�VLJQHG�XS�IRU�
GLUHFW�GHELW�RI�WKHLU�DFFRXQWV���,I�\RX�GLG�QRW�UHFHLYH�
\RXU�FRXSRQ�ERRNOHW��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�DGMXVWHG�DXWRPDWLFDOO\�E\�&DUGLQDO�HDFK�\HDU�WR�UHIOHFW�FKDQJHG�IHH�OHYHOV��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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/͕�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 

5HF\FOLQJ�RI�/LYH�&KULVWPDV�7UHHV�	�:UHDWKV 
&DSLWRO�6HUYLFHV�RI�9LUJLQLD�RIIHUV�IRXU�GD\V�WKLV�PRQWK�WR�FROOHFW�
UHF\FOH�OLYH�&KULVWPDV�WUHHV�DQG�ZUHDWKV�-�\RXU�21/<�FKDQFHV�WR�
GLVSRVH�RI�\RXU�OLYH�WUHH�DQG�RU�ZUHDWK�IRU�UHF\FOLQJ�SXUSRVHV� 

3OHDVH�UHPRYH�DOO�OLJKWV��GHFRUDWLRQV��WLQVHO��DQG�WKH�WUHH�VWDQG���'R�
QRW�SODFH�\RXU�WUHH�RU�ZUHDWK�LQ�D�SODVWLF�EDJ���7DNH�\RXU�WUHH�DQG�RU�
ZUHDWK�WR�WKH�FXUE�QHDU�WKH�HQWUDQFH�WR�\RXU�FRXUW�ZKHUH�UHF\FOLQJ�LV�
QRUPDOO\�FROOHFWHG���3LFN�XSV�ZLOO�WDNH�SODFH�RQ�WKH�IROORZLQJ�IRXU�
PRUQLQJV� 

7XHVGD\��-DQXDU\�����7KXUVGD\��-DQXDU\�� 

7XHVGD\��-DQXDU\������7KXUVGD\��-DQXDU\��� 

,I�\RX�FKRRVH�QRW�WR�UHF\FOH�\RXU�OLYH�&KULVWPDV�WUHH�DQG�RU�ZUHDWK��\RX�PD\�SXW�WKHVH�LWHPV�RXW�
ZLWK�\RXU�UHJXODU�KRXVHKROG�WUDVK���,Q�WKLV�FDVH��WUHHV�DQG�ZUHDWKV�ZLOO�EH�EXUQHG� 

/DUFHQLHV�)URP�$XWRV�&RQWLQXH�LQ�)DLUOLQJWRQ 
/DUFHQLHV�IURP�DXWRV�DUH�RIWHQ�FULPHV�RI�RSSRUWXQLW\�ZLWK�WKLHYHV�WDNLQJ�DG�
YDQWDJH�RI�XQVHFXUHG�GRRUV�DQG�ZLQGRZV�WR�VWHDO�LWHPV�OHIW�XQDWWHQGHG�RU�RXW�LQ�
SODLQ�YLHZ��%DVHG�RQ�VXUYHLOODQFH�YLGHR��ZLWQHVV�DFFRXQWV��LQWHUYLHZV�ZLWK�YLFWLPV�
DQG�LQWHUYLHZV�ZLWK�VXVSHFWV�DSSUHKHQGHG�LQ�SDVW�FDVHV��WKH�HYLGHQFH�VXJJHVWV�
WKDW�WKH�VXVSHFW�V��DUH�WU\LQJ�GRRU�KDQGOHV�DQG�HQWHULQJ�WKRVH�YHKLFOHV�WKDW�DUH�
IRXQG�WR�EH�XQORFNHG��� 

/DUFHQLHV�IURP�DXWRV�KDYH�EHHQ�UHSRUWHG�LQ�QHDUO\�DOO�QHLJKERUKRRGV�DFURVV�$UOLQJWRQ�&RXQW\��
W\SLFDOO\�GXULQJ�WKH�RYHUQLJKW�KRXUV�DQG�FDQ�RFFXU�RQ�DQ\�GD\�RI�WKH�ZHHN��6XVSHFWV�ZLOO�RIWHQ�
FRPPLW�D�VHULHV�RI�ODUFHQLHV�IURP�DXWRV�E\�WDUJHWLQJ�QXPHURXV�YHKLFOHV�DW�D�WLPH���7KH\�WHQG�WR�EH�
ORRNLQJ�IRU�PRQH\�RU�HOHFWURQLF�LWHPV�WKDW�FDQ�EH�VROG�IRU�TXLFN�FDVK� 

'21¶7�)25*(7�72�/2&.�<285�9(+,&/(� 

1R�PDWWHU�ZKHUH�\RX�OLYH��IROORZ�WKHVH�FULPH�SUHYHQWLRQ�WLSV�WR�KHOS�UHGXFH�WKH�OLNHOLKRRG�IRU�FULPL�
QDO�DFWLYLW\��1HYHU�DVVXPH�\RXU�KRPH�RU�QHLJKERUKRRG�LV�LPPXQH�IURP�FULPLQDO�DFWLYLW\�DV�FULPL�
QDOV�ZLOO�SXUSRVHO\�VHHN�RXW�KRPHV�RU�QHLJKERUKRRGV�WKDW�WKH\�EHOLHYH�SUHVHQW�HDV\�WDUJHWV� 

· &ORVH�DQG�ORFN�DOO�ZLQGRZV�DQG�GRRUV�ZKHQ�\RX�SDUN��3XOO�RQ�WKH�GRRU�KDQGOH�WR�YHULI\�LW
V�
ORFNHG� 

· 3DUN�LQ�ZHOO-OLW�DUHDV�DQG�DFWLYDWH�H[WHULRU�OLJKWV�DW�\RXU�KRPH� 

· 7DNH�DOO�YDOXDEOHV�RXW�RI�\RXU�YHKLFOH���'R�QRW�OHDYH�\RXU�NH\V��NH\�IREV��RU�YDOHW�NH\V�LQ�\RXU�
YHKLFOH��7KLV�LQFOXGHV�NH\V�WR�D�VHFRQGDU\�YHKLFOH�� 

,I�\RX�ILQG�WKDW�\RXU�YHKLFOH�KDV�EHHQ�HQWHUHG�DQG�ORRNHG�WKURXJK��SOHDVH�FRQWDFW�WKH�$UOLQJWRQ�
&RXQW\�3ROLFH�DW����-���-�����UHJDUGOHVV�RI�ZKHWKHU�DQ\�LWHPV�KDYH�EHHQ�VWROHQ�RU�QRW� 

 



ϳ 

�ƵĚŐĞƚ��ŵĞŶĚĞĚ�ĨŽƌ�EĞǁ�&Ƶůů-ƟŵĞ�WŽƐŝƟŽŶ 
/Ŷ�ƚŚĞ��ĞĐĞŵďĞƌ�ϮϬϮϭ 'ůĞŶ��ĐŚŽ͕�ǁĞ�ĂŶŶŽƵŶĐĞĚ�ƚŚĞ�ŚŝƌŝŶŐ�ŽĨ��ŵǇ�^ƚĞůŝŐĂ͕�Ă�ĨƵůů-ƟŵĞ�ŽŶƐŝƚĞ�ŵĂŶĂŐĞƌ͕�ƚŽ�ƌĞͲ
ƉůĂĐĞ��ĞŶ�DĞŶŐƐƚĂď͕�ŽƵƌ�ƉĂƌƚ-ƟŵĞ�ŵĂŶŐĞƌ͕�ĂŌĞƌ�ŚĞ�ĂĐĐĞƉƚĞĚ�Ă�ĨƵůů-ƟŵĞ�ƉŽƐŝƟŽŶ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ĐŽŵŵƵŶŝƚǇ͘�
�ƵĞ�ƚŽ�ŝŶĐƌĞĂƐŝŶŐ�ǁŽƌŬ�ŶĞĞĚƐ�ĂŶĚ�Ă�ĚĞĐƌĞĂƐŝŶŐ�ƐƵƉƉůǇ�ŽĨ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ǁŝůůŝŶŐ�ƚŽ�ǁŽƌŬ�ƉĂƌƚ-ƟŵĞ͕�ŽƵƌ�dƌĞĂƐͲ
ƵƌĞƌ͕�DĂǇŶĂƌĚ��ŝǆŽŶ͕�ǁĂƐ�ƉůĂŶŶŝŶŐ�ƚŽ�ďƵĚŐĞƚ�ĨŽƌ�Ă�ĨƵůů-ƟŵĞ�ŵĂŶĂŐĞƌ�ŝŶ�ϮϬϮϯ͖�ďƵƚ��ĞŶ͛Ɛ�ƌĞƐŝŐŶĂƟŽŶ�ĂŌĞƌ�ƚŚĞ�
ϮϬϮϮ�ďƵĚŐĞƚ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�Ăƚ�ƚŚĞ��ŶŶƵĂů�DĞĞƟŶŐ�ĨŽƌĐĞĚ�ƵƐ�ƚŽ�ŵĂŬĞ�ƚŚŝƐ�ŚŝƌŝŶŐ�ĚĞĐŝƐŝŽŶ�ĞĂƌůŝĞƌ�ƚŚĂŶ�ĞǆͲ
ƉĞĐƚĞĚ�–�ĂŶĚ�ƚŽ�ĂŵĞŶĚ�ŽƵƌ�ϮϬϮϮ�ďƵĚŐĞƚ�Ăƚ�ŽƵƌ��ĞĐĞŵďĞƌ�ϮϬϮϭ��ŽĂƌĚ�ŵĞĞƟŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƚŚĞ�ŚŝƌŝŶŐ�ŽĨ�
�ŵǇ͘ �dŚĞ�ĐŚĂŶŐĞĚ�ďƵĚŐĞƚ�ĂĐĐŽƵŶƚƐ�ĂƉƉĞĂƌ�ŝŶ�ƚŚĞ�ƚĂďůĞ�ďĞůŽǁ͘ ���ĨĞǁ�ŽďƐĞƌǀĂƟŽŶƐ͗ 
  
· dŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�ĂĚĚŝƟŽŶĂů�ĚƵĞƐ�ŝŶĐƌĞĂƐĞ�ĨƌŽŵ�ƚŚĞ�ϭ͘ϱй�ĂĚŽƉƚĞĚ�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ϮϬϮϮ�ďƵĚŐĞƚ͘ 
  
· �Ɛ�ǁŝƚŚ��ĞŶ͕��ŵǇ�ǁŝůů�ďĞ�Ă��ĂƌĚŝŶĂů�DĂŶĂŐĞŵĞŶƚ�'ƌŽƵƉ�ĞŵƉůŽǇĞĞ͕�ĂŶĚ�ƐŚĞ�ǁŝůů�ďĞ�ƵŶĚĞƌ��ĂƌĚŝŶĂů͛Ɛ�ĐŽŵͲ

ƉĂŶǇ-ǁŝĚĞ�ŚĞĂůƚŚ�ŝŶƐƵƌĂŶĐĞ�ƉŽůŝĐǇ͘ 
 
· /Ŷ�Ă�ĚĞƉĂƌƚƵƌĞ�ĨƌŽŵ�ƚŚĞ�ŽƌŝŐŝŶĂů�ϮϬϮϮ�ďƵĚŐĞƚ�ĨŽƌ��ĞŶ�ĂƐ�Ă�ƉĂƌƚ-ƟŵĞ�ĞŵƉůŽǇĞĞ͕�Ăůů�ĞǆƉĞŶƐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�

�ŵǇ͛Ɛ�ĨƵůů-ƟŵĞ�ĞŵƉůŽǇŵĞŶƚ�;ďƵĚŐĞƚĞĚ�Ăƚ�Ψϳϱ͕ϰϰϮͿ�–�ƐĂůĂƌǇ�н�ƌĞůĂƚĞĚ�ĞŵƉůŽǇŵĞŶƚ�ĞǆƉĞŶƐĞƐ�--�ǁŝůů�ďĞ�
ƉŽƐƚĞĚ�ƚŽ��ĐĐŽƵŶƚ�ϱϭϭϯϳ�DĂŶĂŐĞŵĞŶƚ�KŶƐŝƚĞ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ĂƐƐŝŐŶĞĚ�ƚŽ�'ůĞŶ�ĂĐĐŽƵŶƚƐ�ƵƐĞĚ�ĨŽƌ�ŝƚƐ�ŽǁŶ�
ĞŵƉůŽǇĞĞƐ͘ �dŚŝƐ�ǁŝůů�ŐƌĞĂƚůǇ�ƐŝŵƉůŝĨǇ�ĂĐĐŽƵŶƟŶŐ�ĂŶĚ�ďƵĚŐĞƟŶŐ͘ ��Ɛ�Ă�ƌĞƐƵůƚ͕�ƚŚĞ�ŽƌŝŐŝŶĂů�ďƵĚŐĞƚƐ�ĨŽƌ�ƐĞǀͲ
ĞƌĂů�'ůĞŶ�ƉĞƌƐŽŶŶĞů�ĂĐĐŽƵŶƚƐ�ǁĞƌĞ�ƌĞĚƵĐĞĚ͘�  

 
· dŚĞ�ƌĞĚƵĐƟŽŶƐ�ŝŶ�ƚŚĞ�ďƵĚŐĞƚƐ�ĨŽƌ��ĐĐŽƵŶƚ�ϲϭϰϲϬ�ZŽŽĨ�ZĞƉĂŝƌƐ�ĂŶĚ��ĐĐŽƵŶƚ�ϱϭϭϬϲ�WƌŽĨĞƐƐŝŽŶĂů�&ĞĞƐ�ǁŝůů�

ƌĞƋƵŝƌĞ�ƉŽƐƚƉŽŶĞŵĞŶƚ�ŽĨ�ŽƵƌ�ŽƌŝŐŝŶĂůůǇ�ďƵĚŐĞƚĞĚ�ƐƉŽƚ�ƌŽŽĨ�ĂŶĚ�ŐƵƩĞƌ�ďĂƚĐŚ�ŝŶƐƉĞĐƟŽŶ�ĂŶĚ�ƌĞƉĂŝƌ�ĐǇĐůĞ͕�
ĂŶĚ�ƌĞůĂƚĞĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĨĞĞƐ�ĨŽƌ�ŝƚƐ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ͕�ĨŽƌ�ϮϬϮϮ͘ �dŚĞ�ĐǇĐůĞ�ǁŝůů�ƌĞƐƵŵĞ�ŝŶ�ϮϬϮϯ�ŝŶ��ŽƵƌƚƐ�ϭ-
ϰ͘ �tĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚŝƐ�ŝŶĐƌĞĂƐŝŶŐůǇ�ĐŽƐƚůǇ�ďĂƚĐŚ�ƌĞƉĂŝƌ�ĐǇĐůĞ�ĐĂŶ�ďĞ�ƐĂĨĞůǇ�ƉŽƐƚƉŽŶĞĚ�ĨŽƌ�Ă�ǇĞĂƌ͘ �dŚĞ�ƌĞͲ
ĚƵĐƟŽŶ�ǁŝůů�ŶŽƚ�ĂīĞĐƚ�ŽƵƌ�ĂďŝůŝƚǇ�ƚŽ�ŵĂŬĞ�ŶŽŶ-ďĂƚĐŚ�ƌĞƉĂŝƌƐ�ŽŶ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ďĂƐŝƐ�ĂƐ�ƚŚĞ�ŶĞĞĚ�ĂƌŝƐĞƐ͘ 

  
· dŚĞƌĞ�ǁŝůů�ďĞ�Ă�Ψϵ͕ϬϬϬ�ƌĞĚƵĐƟŽŶ�ŝŶ�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽ�ƌĞƉůĂĐĞŵĞŶƚ�ƌĞƐĞƌǀĞƐ͘ �&ŽƌƚƵŶĂƚĞůǇ͕�ǁĞ�ǁŝůů�ƐƟůů�ďĞ�

ŵĂŬŝŶŐ�ƉƌŽŐƌĞƐƐ�ƚŽǁĂƌĚ�ĨƵůůǇ�ĨƵŶĚĞĚ�ƌĞƐĞƌǀĞƐ͕�ĚƵĞ�ƚŽ�ŽƵƌ�ƵŶĞǆƉĞĐƚĞĚ�ƌĞĐĞŝƉƚ�ŽĨ�Ă�ΨϱϮ͕ϬϬϬ�ƉĂǇŵĞŶƚ�
ĨƌŽŵ��ŽŵĐĂƐƚ�ŝŶ�ůĂƚĞ�ϮϬϮϭ�ĨŽƌ�ƌĞŶĞǁĂů�ŽĨ�ŝƚƐ�ĂďŝůŝƚǇ�ƚŽ�ŽƉĞƌĂƚĞ�ŽŶ�ŽƵƌ�ƉƌĞŵŝƐĞƐ͕�ǁŚŝĐŚ�ƉĂǇŵĞŶƚ�ǁŝůů�ďĞ�
ĂĚĚĞĚ�ƚŽ�ƌĞƐĞƌǀĞƐ͘ 

  

 
$FFRXQW 1DPH 2ULJLQDO������%XGJHW 5HYLVHG������%XGJHW 

����� 0DQDJHPHQW�2QVLWH ������ ������ 

����� )HG��),&$�7D[ ����� ����� 

����� )HG��0HGLFDUH�7D[ ����� ����� 

����� 9D��8QHPSOR\PHQW�7D[ �� �� 

����� )HG��8QHPSOR\PHQW�
7D[ 

��� �� 

����� 3D\UROO�$GPLQLVWUDWLRQ ����� ����� 

����� 8QLIRUPV ��� ��� 

����� /DQGVFDSLQJ�1RQ-
&RQWUDFW 

������ ������ 

����� 5RRI�5HSDLUV ������ ������ 

����� 3URIHVVLRQDO�)HHV ������ ����� 

����� 5HSODFHPHQW�5HVHUYH ������� ������� 



ϴ 

2XU�3URSHUW\�0DQDJHU�:LQV�-�$JDLQ� 
&RQJUDWXODWLRQV�WR�RXU�DZDUG-ZLQQLQJ�SURSHUW\�PDQDJHU��
&DQGDFH�/HZLV�RI�&DUGLQDO�0DQDJHPHQW�*URXS��,QF���IRU�
DQRWKHU�LQGXVWU\�KRQRU� 

,Q�'HFHPEHU��&DQGDFH�ZDV�UHFRJQL]HG�DV�WKH������:DVK�
LQJWRQ�0HWURSROLWDQ�&KDSWHU�RI�WKH�&RPPXQLW\�$VVRFLD�
WLRQV�,QVWLWXWH��:0&&$,��5HFUXLWHU�RI�WKH�<HDU���)RU�&DQ�
GDFH��WKLV�LV�KHU�VHFRQG�VWUDLJKW�5HFUXLWHU�RI�WKH�<HDU�YLF�
WRU\� 

$V�5HFUXLWHU�RI�WKH�<HDU��&DQGDFH�ZDV�UHVSRQVLEOH�IRU�UH�
FUXLWLQJ�WKH�PRVW�QHZ�PHPEHUV�LQ�RQH�\HDU��³,�ZDV�GH�
OLJKWHG�WR�EH�UHFRJQL]HG��RQFH�DJDLQ��DV�5HFUXLWHU�RI�WKH�
<HDU�E\�WKH�:0&&$,��ZKLFK�SURYLGHV�HGXFDWLRQ�DQG�UH�
VRXUFHV�IRU�WKRVH�ZKR�DUH�LQ�WKH�FRPPXQLW\�DVVRFLDWLRQ�
LQGXVWU\���7KH�PHPEHUVKLS�UDQJHV�IURP�KRPHRZQHU�OHDG�
HU�YROXQWHHUV�WR�PDQDJHUV�WR�ODZ\HUV�WR�EDQNV�DQG�WR�RWK�
HU�YHQGRUV�WKDW�SURYLGH�SURIHVVLRQDO�VHUYLFHV�WR�DVVRFLD�
WLRQV�´�VDLG�&DQGDFH� 

6KH�DGGHG��³:KHQ�,�ZDV�WROG�WKDW�WKHUH�ZDV�QR�TXHVWLRQ��,�ZRQ�WKH�UHFUXLWHU�DZDUG�
E\�D�ODQGVOLGH��,�ZDV�WRWDOO\�VKRFNHG���:KHQ�DVNHG�KRZ�,�FRXOG�UHFUXLW�VR�PDQ\�SHR�
SOH��P\�UHVSRQVH�ZDV�,�MXVW�DVN�LI�VRPHRQH�LV�D�PHPEHU��,I�QRW��,�MXVW�VLJQ�WKHP�XS�
RU�WHOO�WKHP�ZK\�WKH\�VKRXOG�VLJQ�XS�´ 

7KH�:0&&$,�KDV�PRUH�WKDQ�������FKDSWHU�PHPEHUV���³:0&&$,�LV�VXFK�DQ�DVVHW�WR�
RXU�LQGXVWU\��DQG�,�ZRXOG�UHFRPPHQG�DQ\RQH�LQYROYHG�LQ�WKH�LQGXVWU\�EHFRPH�D�
PHPEHU���,¶P�KDSS\�WKDW�WKH�)DLUOLQJWRQ�*OHQ�%RDUG�RI�'LUHFWRUV�DJUHH�DQG�DUH�PHP�
EHUV�DV�ZHOO�´�VDLG�&DQGDFH� 

/DQGVFDSH�&RPPLWWHH�WR�0HHW�9LUWXDOO\ 
7KH�*OHQ¶V�/DQGVFDSH�&RPPLWWHH�ZLOO�EH�
PHHWLQJ�RQ�7KXUVGD\��-DQXDU\����DW�����SP�
YLUWXDOO\�YLD�=RRP���0RUH�GHWDLOV�DQG�ORJ�LQ�
LQIRUPDWLRQ�ZLOO�EH�DYDLODEOH�YLD�WKH�*OHQ¶V�
ZHEVLWH�DV�ZH�JHW�FORVHU�WR�WKH�GDWH 

9ROXQWHHUV�DUH�QHHGHG�WR�MRLQ�WKH�FRPPLWWHH�
IRU��������,I�\RX�DUH�D�JDUGHQHU�RU�VRPHRQH�
ZKR�ZDQWV�WR�OHDUQ�PRUH�DERXW�JDUGHQLQJ�RU�

NHHSLQJ�WKH�*OHQ¶V�VXUURXQGLQJV�DWWUDFWLYH��WKHQ�\RX�VKRXOG�DWWHQG���,I�\RX�OLNH�IORZ�
HUV�	�WUHHV�DQG�DSSUHFLDWH�WKHLU�EHDXW\��WKHQ�\RX�VKRXOG�PDNH�WLPH�WR�YROXQWHHU�DV�
ZHOO��<RX�PD\�MXVW�OHDUQ�D�ELW�IURP�RWKHUV��%HVLGHV��KHOSLQJ�KDQGV�DUH�DOZD\V�QHHGHG� 

7KRVH�LQWHUHVWHG�VKRXOG�5693�E\�HPDLOLQJ�*OHQ�%RDUG�6HFUHWDU\�6XVDQ�+XQFKDU�DW�
VXVDQKXQFKDU�IDLUOLQJWRQJOHQ#JPDLO�FRP� 

��������������������������
�����������
����Ǥ 



ϵ 

:LQWHU�LV�+HUH��:H¶UH�5HDG\�DQG�:DLWLQJ 
:LQWHU�LV�KHUH��DQG�ZH¶UH�UHDG\�IRU�ZKDWHYHU�0RWKHU�1DWXUH�
WKURZV�RXU�ZD\� 

2XU�RQVLWH�VWDII�KDV�SOHQW\�RI�LFH�PHOW�DQG�VDQG�RQ�KDQG��
ZKLFK�LV�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�IURP�QRZ�RQ�WR�SUH�
YHQW�HURVLRQ�WR�WKH�VWUXFWXUHV���7KH�VQRZ�EODGH�KDV�EHHQ�
DWWDFKHG�WR�WKH�WUDFWRU�WR�KHOS�FOHDU�VLGHZDONV�DV�VRRQ�DV�
WKH�IRUHFDVW�FDOOV�IRU�ZLQWU\�ZHDWKHU���$QG�RXU�VQRZ�EORZHU�
LV�UHDG\�IRU�DFWLRQ� 

7KH�%RDUG�KDV�DOUHDG\�DSSURYHG�D�SURSRVDO�IURP�190�&RQWUDFWRUV�IRU�VQRZ�SORZLQJ�VDQGLQJ�
VHUYLFHV�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�� 

:LQWHU�&DUH�IRU�'RJV�DQG�&DWV 
:KHQ�RXWVLGH�WHPSV�GURS��LW¶V�LPSRUWDQW�WR�FRQVLGHU�\RXU�SHW¶V�GDLO\�
URXWLQH�DQG�PDNH�DGMXVWPHQWV�WR�HQVXUH�WKDW�WKH\�DUH�VDIH��KHDOWK\��
DQG�KDSS\���$IWHU�DOO��LI�LW¶V�WRR�FROG�RXWVLGH�IRU�\RX�WKHQ�LW¶V�SUREDEO\�
WRR�FROG�IRU�\RXU�SHWV�DV�ZHOO���+HUH�DUH�VRPH�WLSV�IRU�ZLQWHU�FDUH�IRU�
SHWV� 

· .HHS�DOO�FDWV�DQG�GRJV�LQGRRUV�RYHUQLJKW� 

· 3URWHFW�\RXU�SHW¶V�SDZV�E\�FRYHULQJ�WKHP�ZLWK�ERRWLHV�RU�UXEELQJ�
SHWUROHXP�MHOO\�RU�D�FRPPHUFLDO�SDZ�SURWHFWDQW�RQWR�SDZ�SDGV�EH�
IRUH�JRLQJ�RXWGRRUV���:DWFK�IRU�VLJQV�RI�IURVWELWH�RQ�SHWV�WKDW�KDYH�
EHHQ�RXWGRRUV���/HJV��SDZV��WDLO��DQG�HDUV�DUH�WKH�SDUWV�PRVW�VXVFHSWLEOH�WR�IURVWELWH� 

· .HHS�D�KXPLGLILHU�LQ�\RXU�KRPH�WR�KHOS�NHHS�\RXU�SHW¶V�VNLQ�K\GUDWHG���$QG�NHHS�SHWV�DZD\�
IURP�LQGRRU�KHDW�VRXUFHV�WR�SUHYHQW�EXUQV� 

· 0DNH�VXUH�SHWV�KDYH�D�FR]\��ZDUP�SODFH�WR�UHVW�LQGRRUV� 

· :LSH�SDZV�ZLWK�D�WRZHO�DIWHU�ZDONV�WR�UHPRYH�VQRZ��LFH��VDOW��DQG�RWKHU�GH-LFLQJ�PDWHULDOV� 

· &RQVLGHU�SXWWLQJ�D�FRDW�RU�VZHDWHU�RQ�VKRUW-KDLUHG�SHWV�EHIRUH�KHDGLQJ�RXWVLGH� 

· 1HYHU�OHDYH�SHWV�DORQH�LQ�D�FDU��HYHQ�IRU�D�VKRUW�WLPH� 

· %DWKH�GRJV�OHVV�IUHTXHQWO\�GXULQJ�WKH�ZLQWHU�WR�SUHYHQW�GU\��IODN\�VNLQ� 



ϭϬ 

7D[�RQ�3ODVWLF�%DJV�+DV�%HJXQ 
$�ILYH-FHQW�WD[�RQ�VLQJOH-XVH�SODVWLF�EDJV�LQ�$UOLQJWRQ�&RXQW\��)DLUID[�
&RXQW\��DQG�WKH�&LW\�RI�$OH[DQGULD�EHJDQ�RQ�-DQXDU\��������� 

%HFDXVH�SODVWLF�EDJV�DUH�D�PDMRU�VRXUFH�RI�OLWWHU�DQG�DUH�GLIILFXOW�WR�UH�
F\FOH��WKH�$UOLQJWRQ�&RXQW\�%RDUG�XQDQLPRXVO\�DGRSWHG�WKH�SODVWLF�EDJ�
WD[�RUGLQDQFH�RQ�6HSWHPEHU�����������WR�KHOS�UHGXFH�SROOXWLRQ�DQG�
SURWHFW�QDWXUDO�ODQGVFDSHV���,W�DOORZV�IRU�D�ILYH-FHQW�WD[�WR�EH�LPSRVHG�
IRU�HDFK�GLVSRVDEOH�SODVWLF�EDJ�IURP�JURFHU\��FRQYHQLHQFH�DQG�GUXJ�
VWRUHV� ��7KH�WD[�ZLOO�QRW�DSSO\�WR�SODVWLF�EDJV�LQWHQGHG�IRU�UHXVH��SODV�
WLF�EDJV�VROHO\�XVHG�WR�ZUDS��FRQWDLQ�RU�SDFNDJH�FHUWDLQ�LWHPV��LFH�
FUHDP��PHDW��ILVK��SRXOWU\��SURGXFH��XQZUDSSHG�EXON�IRRG�LWHPV�RU�SHU�
LVKDEOH�IRRG�LWHPV���SODVWLF�EDJV�IRU�GU\�FOHDQLQJ�RU�SUHVFULSWLRQ�GUXJV��
RU�PXOWLSOH�SODVWLF�EDJV�VROG�LQ�SDFNDJHV�IRU�JDUEDJH��SHW�ZDVWH�RU�OHDI�
UHPRYDO� 

7KH�&LW\�RI�)DOOV�&KXUFK�ZLOO�IROORZ�VXLW�EHJLQQLQJ�$SULO��������� 

5HYHQXHV�DUH�HDUPDUNHG�IRU�ORFDO�HQYLURQPHQWDO�HGXFDWLRQ�DQG�FOHDQXS� 

$UOLQJWRQ�&RXQW\�/LEUDULHV�WR�)XOO\�5HRSHQ 
*RRG�QHZV�IRU�OLEUDU\�IDQV�-�$UOLQJWRQ�&RXQW\�OLEUDULHV�DUH�
VHW�WR�IXOO\�UHRSHQ�RQ�0RQGD\��-DQXDU\����������7KLV�
PDUNV�WKH�HQG�RI�QHDUO\�WZR�IXOO�\HDUV�RI�OLPLWHG�VHUYLFH�
GXH�WR�WKH�SDQGHPLF� 

1HZ�KRXUV�DW�WKH�6KLUOLQJWRQ�EUDQFK��WKH�FORVHVW�OLEUDU\�WR�
)DLUOLQJWRQ��ZLOO�EH� 

 

0RQGD\��������DP�-�����SP 

7XHVGD\���1RRQ�-�����SP 

:HGQHVGD\�	�7KXUVGD\��������DP�-�����SP 

)ULGD\��6DWXUGD\��DQG�6XQGD\��������DP�-�����SP 

�� 

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 

&29,'-���&DVHV�&RQWLQXH�WR�6XUJH 
7KDQNV�WR�WKH�2PLFURQ�YDULDQW��WKH�8QLWHG�6WDWHV�LV�VHHLQJ�D�VLJQLILFDQW�VXUJH�LQ�
&29,'-���FDVHV���$V�WKH�WUDQVPLVVLRQ�LQFUHDVHV��SXEOLF�KHDOWK�OHDGHUV�LQ�1RUWKHUQ�
9LUJLQLD�DUH�HQFRXUDJLQJ�UHVLGHQWV�WR�PDLQWDLQ�WKHLU�YLJLODQFH�LQ�FXUELQJ�WKH�VSUHDG�RI�
&29,'-���WR�PLQLPL]H�KRVSLWDOL]DWLRQV�DQG�GHDWKV�GXULQJ�WKLV�ZLQWHU�VXUJH� 
 

*HW�YDFFLQDWHG���*HW�ERRVWHG���.HHS�0DVNLQJ���6HHN�7HVWLQJ 
 

9DFFLQDWLRQ�LV�WKH�VLQJOH�EHVW�ZD\�WR�ORZHU�WKH�ULVN�IRU�
KRVSLWDOL]DWLRQ�DQG�GHDWK�IURP�VHYHUH�&29,'-���LOOQHVV���
(YHU\RQH�DJHV�ILYH�DQG�ROGHU�LV�HOLJLEOH�IRU�WKH�IUHH�
&29,'-���YDFFLQH� 
 
(YHU\RQH����\HDUV�DQG�ROGHU�VKRXOG�JHW�D�ERRVWHU�GRVH�
RI�WKH�&29,'-���YDFFLQH�WR�VWUHQJWKHQ�SURWHFWLRQ�
DJDLQVW�2PLFURQ�DQG�RWKHU�YDULDQWV���:KLOH�����RI�
DGXOWV�LQ�$UOLQJWRQ�KDYH�UHFHLYHG�DW�OHDVW�RQH�GRVH��RQO\�
����KDYH�WKHLU�ERRVWHU�GRVH���7KH�&HQWHUV�IRU�'LVHDVH�
&RQWURO�DQG�3UHYHQWLRQ��&'&��QRZ�UHFRPPHQGV�WKDW�
HYHU\RQH�DJHV����DQG�ROGHU�UHFHLYH�D�&29,'-���ERRVWHU�
VKRW��� 
 

0DVNLQJ�LV�WKH�EHVW�ZD\�WR�UHGXFH�VSUHDGLQJ�JHUPV�ZKHQ�DURXQG�RWKHUV�RXWVLGH�\RXU�
KRPH���(YHU\RQH�WZR�\HDUV�DQG�ROGHU�VKRXOG�ZHDU�D�PDVN�ZKHQ�LQGRRUV��UHJDUGOHVV�
RI�YDFFLQDWLRQ�VWDWXV� 
 
7HVWLQJ��DIWHU�&29,'�H[SRVXUH�RU�ZKHQ�
\RX�KDYH�V\PSWRPV��KHOSV�GHWHFW�LQIHF�
WLRQ�HDUOLHU�DQG�VORZ�WKH�VSUHDG�RI�WKH�
YLUXV���/HDUQ�ZKHQ�\RX�VKRXOG�JHW�WHVWHG�
LI�\RX�KDYH�FORVH�FRQWDFW�ZLWK�VRPHRQH�
ZKR�LV�VLFN���$QG�ILQG�WHVWLQJ�RSWLRQV�
QHDU�\RX�XVLQJ�WKH�9LUJLQLD�'HSDUWPHQW�
RI�+HDOWK¶V�&29,'-���7HVWLQJ�6LWHV�PDS�
DW�KWWSV���ZZZ�YGK�YLUJLQLD�JRY�� 
 
$V�DOZD\V��SOHDVH�VHHN�WKH�DGYLFH�RI�
\RXU�KHDOWKFDUH�SURYLGHU�LI�\RX�KDYH�
TXHVWLRQV�DERXW�\RXU�KHDOWK�VLWXDWLRQ� 
 
7KDQN�\RX�IRU�DOO�\RX�DUH�GRLQJ�WR�NHHS�
RXU�FRPPXQLW\�VDIH�IURP�WKH�VSUHDG�RI�
&29,'-��� 
 
 



ϭϮ 

/ŵƉŽƌƚĂŶƚ��ŽŶƚĂĐƚ�/ŶĨŽ�-�^ĂǀĞ�ĨŽƌ�^ƚŽƌŵǇ�tĞĂƚŚĞƌ 
 

�ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ��ůŽƐŝŶŐƐ�ĂŶĚ��ĂŶĐĞůůĂƟŽŶƐ 

�WƵďůŝĐ�^ĐŚŽŽůƐ�-�ϴϲϲ-ϯϮϮ-ϰ�W^�;ϰϮϳϳͿ 

�ZĞĐƌĞĂƟŽŶ��ůĂƐƐĞƐ�ͬ�^ƉŽƌƚƐ�;&ŝĞůĚƐ�Θ�>ĞĂŐƵĞƐͿ�-�ϳϬϯ-ϮϮϴ-ϰϳϭϱ 

 

�^ƚĂƚĞ�ZŽĂĚƐ 

�s�Kd�-�ϱϭϭ�Žƌ�ϭ-ϴϬϬ-ϯϲϳ-ϳϲϮϯ 

�Kƌ�ĐŽŵƉůĞƚĞ�ĂŶ�ŽŶůŝŶĞ�ǁŽƌŬ�ƌĞƋƵĞƐƚ�Ăƚ�ǁǁǁ͘ǀŝƌŐŝŶŝĂĚŽƚ͘ŽƌŐͬƚƌĂǀĞůͬĐŝƟǌĞŶ͘ĂƐƉ 

 

�>ŽĐĂů�^ƚƌĞĞƚƐ 

��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�-�ϳϬϯ-ϮϮϴ-ϲϰϴϱ 

�;�ƵƌŝŶŐ�Ă�ƐƚŽƌŵ͕�ĂŶĚ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ƚŚĞƌĞĂŌĞƌ͕�ǇŽƵ�ŵĂǇ�ŚĞĂƌ�Ă�ƌĞĐŽƌĚĞĚ�ŵĞƐƐĂŐĞͿ 
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