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*HWWLQJ�7KLQJV�'RQH�LQ�WKH�*OHQ 
$V�D�FR-RZQHU�RU�UHQWHU�LQ�WKH�*OHQ��LW¶V�LPSRUWDQW�WR�NQRZ�ZKR�WR�FRQWDFW�ZKHQ�SUREOHPV�
DULVH���7KLV�EDVLF�LQIRUPDWLRQ�VKRXOG�KHOS�WR�SRLQW�\RX�LQ�WKH�ULJKW�GLUHFWLRQ� 

,I�\RX�VSRW�D�PDLQWHQDQFH�SUREOHP�IRU�ZKLFK�WKH�*OHQ�LV�UHVSRQVLEOH�RU�VHH�D�WUHH�RQ�*OHQ�
SURSHUW\�WKDW�LV�GRZQHG�RU�XQVDIH��WKHQ�SOHDVH�FRQWDFW�RXU�RQVLWH�VWDII���$�VLPSOH�HPDLO�WR�
1HOVRQ�2UGRŹH]�DQG�0DUşD�&DVWUR�DW�IDLUOLQJWRQJOHQVWDII#KRWPDLO�FRP�LV�WKH�EHVW�FRXUVH�RI�
DFWLRQ���$QG�SOHDVH�FRS\�RXU�RQVLWH�PDQDJHU��$P\�6WHOLJD�RI�&DUGLQDO�0DQDJHPHQW�*URXS���
+HU�HPDLO�LV�D�VWHOLJD#FDUGLQDOPDQDJHPHQWJURXS�FRP���,I�WKH�LVVXH�LQYROYHV�\RXU�FRXUW��
WKHQ�EH�VXUH�WR�FRS\�\RXU�&RXUW�5HS�DV�ZHOO���$P\�ZLOO�GHWHUPLQH��VXEMHFW�WR�%RDUG�SROLF\��
KRZ�DQG�ZKHQ�\RXU�SUREOHP�ZLOO�EH�VROYHG���,I�LW¶V�D�VLPSOH�PDLQWHQDQFH�LVVXH��WKHQ�1HOVRQ�
	�0DULD�DUH�XVXDOO\�IDPLOLDU�HQRXJK�ZLWK�PRVW�SUREOHPV�DQG�FDQ�JHW�WR�ZRUN�ULJKW�DZD\�RQ�
D�VROXWLRQ� 

%RDUG�PHPEHUV�DUH�FKDUJHG�ZLWK�HVWDEOLVKLQJ�WKH�JHQHUDO�SROLFLHV�DQG�GLUHFWLRQ�RI�WKH�*OHQ��
QRW�ZLWK�PDQDJLQJ�GD\-WR-GD\�RSHUDWLRQV���&RQWDFW�%RDUG�PHPEHUV�RU�DWWHQG�D�PRQWKO\�
%RDUG�PHHWLQJ��WKH�VHFRQG�7XHVGD\�RI�HYHU\�PRQWK��LI�\RX�EHOLHYH�WKDW�VWDII�KDV�QRW�DGH�
TXDWHO\�DGGUHVVHG�\RXU�SUREOHP�RU�LI�\RX�ZDQW�WR�SURSRVH�FKDQJHV�LQ�WKH�JHQHUDO�GLUHFWLRQ�RU�
SROLFLHV�RI�WKH�*OHQ���7KH�ILUVW����PLQXWHV�RI�HYHU\�%RDUG�PHHWLQJ�LV�GHGLFDWHG�WR�RXU�5HVL�
GHQWV¶�)RUXP� 

,Q�HDFK�QHZVOHWWHU��DQG�DOVR�SRVWHG�WR�RXU�ZHEVLWH��LV�WKH�)DLUOLQJWRQ�*OHQ�FRQWDFW�OLVW���7KLV�
FRQWDLQV�LPSRUWDQW�LQIRUPDWLRQ�DERXW�&DUGLQDO�0DQDJHPHQW�*URXS��%RDUG�0HPEHUV��&RXUW�
5HSUHVHQWDWLYHV��DQG�RWKHU�FRRUGLQDWRUV�DQG�FRPPLWWHH�FKDLUV���7KHVH�DUH�NQRZOHGJHDEOH�
IRONV�ZKR�FDQ�DGYLVH�\RX�DERXW�D�YDULHW\�RI�*OHQ-UHODWHG�PDWWHUV�VXFK�DV�YDULDQFHV��SRRO�RS�
HUDWLRQV��WKH�EDVNHWEDOO�DQG�WHQQLV�FRXUWV��DQG�*OHQ�ILQDQFHV���5HPHPEHU��LW¶V�DOZD\V�EHWWHU�
WR�DVN�ZKHQ�LQ�GRXEW���,W¶V�HYHQ�D�JUHDW�LGHD�WR�SULQW�WKH�FRQWDFW�OLVW�DQG�NHHS�LW�LQ�D�KDQG\�
SODFH�VR�ZKHQ�WKH�QHHG�DULVHV�\RX¶OO�NQRZ�ZKHUH�WR�WXUQ� 
 

-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�:ĂŶƵĂƌǇ�ϭϭ͕�ϮϬϮϮ͕�ŽŶůŝŶĞ�
ǀŝĂ��ŽŽŵ͘��,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŚŝŐŚůŝŐŚƚƐ͘ 

�WWZKs�� 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�����&ůŽŽƌƐ�Θ�/ŶƚĞƌŝŽƌƐ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϲ͕ϲϬϱ�ƚŽ�ĐůĞĂŶ�ƚŚĞ�Ϯϯ��-
ďƵŝůĚŝŶŐ�ĐŽŵŵŽŶ�ŚĂůůǁĂǇ�ĐĂƌƉĞƚƐ�ĂŶĚ�ŇŽŽƌƐ͘�� 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ƉĂŝŶƟŶŐ�ƐƉĞĐƐ�ĨŽƌ�ĞǆƚĞƌŝŽƌ�ƉĂŝŶƟŶŐ�ŽĨ��ŽƵƌƚƐ�ϱ-ϴ�ŝŶ�ϮϬϮϮ͘ 

DŽǀĞĚ� ƚŽ� ĂƵƚŚŽƌŝǌĞ� �ĂƌĚŝŶĂů�DĂŶĂŐĞŵĞŶƚ� ƚŽ� ĂƐŬ� ůĞŐĂů� ĐŽƵŶƐĞů� ƚŽ� ƐĞŶĚ� Ă� ĚĞŵĂŶĚ� ůĞƩĞƌ� ƚŽ� sĞƌŝǌŽŶ� ƌĞͲ
ƋƵĞƐƟŶŐ� ƌĞŝŵďƵƌƐĞŵĞŶƚ� ĨŽƌ� ƚŚĞ�ĚĂŵĂŐĞĚ�ƉŝƉĞ�ĂƐ� ŶŽƚĞĚ� ŝŶ� ƚŚĞ�dĂƐŬ� >ŝƐƚ͘� � dŚĞ�dƌĞĂƐƵƌĞƌ� ŶŽƚĞĚ� ƚŚĂƚ� ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ĂŐĞŶƚ�ŵĂǇ�ƐƚĂƌƚ�ǁŝƚŚ�Ă�ƉŚŽŶĞ�ĐĂůů�ƚŽ�sĞƌŝǌŽŶ�ĂďŽƵƚ�ƚŚŝƐ�ŝƐƐƵĞ͘� 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ƌĞǀŝƐĞĚ�ůĂŶĚƐĐĂƉĞ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�WƌŽĨĞƐƐŝŽŶĂů�'ƌŽƵŶĚƐ͕�/ŶĐ͘�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϵϯ͕ϴϮϴ�
;ĞǆĐĞĞĚƐ�ŽƵƌ�ďƵĚŐĞƚ�ŽĨ�Ψϴϴ͕ϮϬϴ͕�ďƵƚ�ŽƵƌ�ĐŽŶƟŶŐĞŶĐǇ�ĨƵŶĚƐ�ǁŝůů�ĐŽǀĞƌ�ƚŚĞ�ĚŝīĞƌĞŶĐĞͿ͘ 

 

EKd�^ 
WůĂŶŶŝŶŐ�ŝƐ�ƵŶĚĞƌǁĂǇ�ĨŽƌ�ƚŚĞ�ϮϬϮϮ�ƉŽŽů�ƐĞĂƐŽŶ�ďǇ�ƚŚĞ�WŽŽů��ŽŵŵŝƩĞĞ�ĂŶĚ��ƚůĂŶƟĐ�WŽŽů�^ĞƌǀŝĐĞ͕�/ŶĐ͕͘�ŽƵƌ�
ƉŽŽů�ĐŽŶƚƌĂĐƚŽƌ͘���ƚůĂŶƟĐ�ŝƐ�ƐƚĂƌƟŶŐ�ƚŽ�ĂƉƉƌŽĂĐŚ�ŝŶƚĞƌŶĂƟŽŶĂů�ŐƵĂƌĚƐ�ĨŽƌ�ŽƵƌ�ƉŽŽů�ƚŚŝƐ�ƐƵŵŵĞƌ͕�ĂŶĚ�ƐŽŵĞ�
ĂƌĞ�ƌĞƐƉŽŶĚŝŶŐ͘��/Ĩ�ƚŚĞƌĞ�ĂƌĞ�ŶĞǁ�ƚƌĂǀĞů�ƌĞƐƚƌŝĐƟŽŶƐ�ĂƐ�ǁĞ�ŐĞƚ�ĐůŽƐĞƌ�ƚŽ�ƉŽŽů�ƐĞĂƐŽŶ͕�ƚŚĞŶ�ǁĞ�ǁŝůů�ƌĞĐƌƵŝƚ�
ůŽĐĂů�ůŝĨĞŐƵĂƌĚƐ�ŽŶůǇ͘��WŽŽů��ŽŵŵŝƩĞĞ��Ž-ĐŚĂŝƌ�>Žƌŝ��ĞƌŬĂǇ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ŚĂǀĞ�Ă�ĐŽŶƟŶŐĞŶĐǇ�ĨƵŶĚ�ƚŽ�ĂƩƌĂĐƚ�
ůŽĐĂů�ŐƵĂƌĚƐ͕�ŝĨ�ŶĞĞĚĞĚ͕�ĂŶĚ�ƚŚĞ��ŽĂƌĚ�ŵŽǀĞĚ�ƚŽ�ƵŶĂŶŝŵŽƵƐůǇ�ĂƉƉƌŽǀĞ�ƚŚĞ�ŝŶĐĞŶƟǀĞ�ĨƵŶĚ�ŽĨ�ƵƉ�ƚŽ�Ψϭ͕ϬϬϬ͘��
�ƚůĂŶƟĐ�ǁŝůů�ƐƵďŵŝƚ�Ă�ƉƌŽƉŽƐĂů�ĨŽƌ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ĂŶĚ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�Ă�ŚĂŶĚŝĐĂƉ�ůŝŌ�ĨŽƌ�ƚŚĞ�ƉŽŽů�ĂŌĞƌ�ƚŚĞ�
�ŽĂƌĚ�ĚĞĐŝĚĞƐ�ƚŚĞ�ƚǇƉĞ�ƚŽ�ƉƵƌĐŚĂƐĞ͘� 

 

E�yd�D��d/E' 
dŚĞ�ŶĞǆƚ�ŵŽŶƚŚůǇ��ŽĂƌĚ�ŵĞĞƟŶŐ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ŽŶ�dƵĞƐĚĂǇ͕�&ĞďƌƵĂƌǇ�ϴ͕�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 

WZ�^/��Ed^���z�-�DŽŶĚĂǇ͕�&ĞďƌƵĂƌǇ�Ϯϭ 

:ƵƐƚ�Ă�ƌĞŵŝŶĚĞƌ͘ ͘͘ 

�ĂƌĚŝŶĂů�DĂŶĂŐĞŵĞŶƚ�'ƌŽƵƉ�ĂŶĚ�ƚŚĞ�'ůĞŶ͛Ɛ�ŽŶƐŝƚĞ�ƐƚĂī�Θ�
ŽŶƐŝƚĞ�ŵĂŶĂŐĞƌ�ǁŝůů�ďĞ�Žī͘��ZĞŐƵůĂƌ�ŽĸĐĞ�ŚŽƵƌƐ�ƌĞƐƵŵĞ�
ŽŶ�dƵĞƐĚĂǇ͕�&ĞďƌƵĂƌǇ�ϮϮ͘ 



ϯ 

5HQRYDWLRQ�3ODQV"�5HPHPEHU�<RXU�1HLJKERUV� 
:RUN�FRQWUDFWHG�IRU�LPSURYHPHQWV�DQG�UHSDLUV�LV�D�QHFHV�
VDU\�SDUW�RI�*OHQ�KRPHRZQHUVKLS��EXW�*OHQ�UHVLGHQWV�QHHG�
WR�GR�WKH�ZRUN�DW�UHDVRQDEOH�WLPHV�DQG�RQO\�DIWHU�SURSHU�
QRWLFH�WR�WKHLU�QHLJKERUV���&RQVLGHU�WKLV�WR�EH�\RXU�QHLJK�
ERUO\�UHVSRQVLELOLW\� 

3OHDVH�OHW�\RXU�FRQWUDFWRU�NQRZ�DERXW�WKH�DSSURSULDWH�
ZRUNLQJ�KRXUV�LQ�WKH�*OHQ���$QG�ZLWK�PRUH�RI�RXU�UHVLGHQWV�
ZRUNLQJ�IURP�KRPH�GXULQJ�WKH�RQJRLQJ�SDQGHPLF��LW¶V�HYHQ�
PRUH�LPSRUWDQW�WKDW�\RXU�QHLJKERUV�JHW�D�KHDGV�XS�RQ�\RXU�SODQV� 

7KH�UHFHQWO\-XSGDWHG�*OHQ�+DQGERRN�FXUUHQWO\�SURYLGHV�DV�IROORZV� 

12,6( 

5HVLGHQWV�VKDOO�QRW�PDNH�RU�SHUPLW�DQ\�QRLVHV�WKDW�ZLOO�GLVWXUE�RU�DQQR\�WKH�RFFX�
SDQWV�RI�DQ\�XQLWV�RU�GR�RU�SHUPLW�DQ\WKLQJ�WR�EH�GRQH�WKDW�ZLOO�LQWHUIHUH�ZLWK�WKH�
ULJKWV��FRPIRUW��RU�FRQYHQLHQFH�RI�RWKHU�UHVLGHQWV��SDUWLFXODUO\�GXULQJ�QLJKWWLPH�
KRXUV�������SP�WR�����DP���&RQVWUXFWLRQ�UHQRYDWLRQ�LV�SURKLELWHG�JHQHUDOO\�IURP�
����SP�WR�����DP���5HVLGHQWV�VKDOO�DOVR�DYRLG�H[FHVVLYH�QRLVH�GXULQJ�DFWLYLWLHV�LQ�WKH�
FRPPRQ�DUHDV��H�J���UHFUHDWLRQDO�DFWLYLWLHV��VR�DV�QRW�WR�LQFRQYHQLHQFH�WKHLU�QHLJK�
ERUV� 

7R�JLYH�WKHLU�QHLJKERUV�WLPH�WR�WDNH�VWHSV�WR�PLQLPL]H�WKHLU�H[SRVXUH�WR�QRLVH�IURP�
FRQVWUXFWLRQ�RU�UHQRYDWLRQ�SURMHFWV��UHVLGHQWV�VKDOO��EHIRUH�EHJLQQLQJ�VXFK�SURMHFWV��
����QRWLI\�WKHLU�QHLJKERUV�ILYH�GD\V�EHIRUH�EHJLQQLQJ�ZRUN��DQG�����JLYH�WKHP�WKHLU�
EHVW�HVWLPDWH�RI�KRZ�ORQJ�WKH�ZRUN�ZLOO�WDNH� 

7KDQN�\RX�IRU�\RXU�DWWHQWLRQ�WR�WKLV�LPSRUWDQW�PDWWHU� 

3UHYHQW�)2*��&DQ�WKH�*UHDVH� 
$V�\RX�ZLOO�UHDG�RQ�SDJH�IRXU�RI�WKLV�PRQWK¶V�QHZVOHWWHU��ZH�
PXVW�FDUH�IRU�RXU�DJLQJ�VHZHU�V\VWHP�KHUH�LQ�)DLUOLQJWRQ���%XW�
ZKHWKHU�\RX�KDYH�DQ�DJLQJ�VHZHU�V\VWHP�RU�D�EUDQG�QHZ�RQH��
\RX�PXVW�DOZD\V�SUHYHQW�)2*�-�)DWV��2LOV��	�*UHDVH�-�IURP�HQ�
WHULQJ�WKH�SLSHV� 

3RXULQJ�IDWV��RLOV��DQG�JUHDVH�GRZQ�\RXU�VLQN�RU�LQWR�WRLOHWV�FUH�
DWHV�EORFNDJHV�LQ�\RXU�VHZHU�V\VWHP�EHFDXVH�WKRVH�LWHPV�KDUG�
HQ�DV�WKH\�FRRO�DQG�FOLQJ�WR�WKH�ZDOOV�RI�VDQLWDU\�VHZHU�SLSHV���
)2*�LQ�\RXU�SLSHV�FDQ�OHDG�WR�UDZ�VHZDJH�RYHUIORZLQJ�LQWR�\RXU�
KRPH��H[SHQVLYH�UHSDLUV��KHDOWK�ULVNV�IURP�H[SRVXUH�WR�FRQWDPL�
QDWHV�IRXQG�LQ�VHZDJH��DQG�RGRU�SUREOHPV� 

,QVWHDG��VDYH�\RXU�FDVK�DQG�SXW�WKH�)2*�LQ�WKH�WUDVK� 

.HHS�WKLV�LQ�PLQG�ZKHQ�\RX¶UH�FRRNLQJ�DQG�FOHDQLQJ�XS�LQ�WKH�NLWFKHQ��VXFK�DV�ZKHQ�
\RX�PDNH�EDFRQ��EURZQ�JURXQG�EHHI��RU�JHW�UHDG\�WR�GLVSRVH�RI�VDODG�GUHVVLQJV�PDGH�
IURP�RLO� 



ϰ 

&DULQJ�IRU�2XU�$JLQJ�6HZHU�6\VWHP 
:H�QHHG�WKH�KHOS�RI�DOO�UHVLGHQWV�LQ�FDULQJ�IRU�RXU�DJLQJ�
VHZHU�V\VWHP��ZKLFK�ZDV�EXLOW�GXULQJ�WKH�����¶V�DQG�KDV�
KDQGOHG�QHZO\�DGGHG�EDWKURRPV�DQG�JDUEDJH�GLVSRVDOV�
VLQFH�FRQGR�FRQYHUVLRQ�LQ�WKH�����¶V���,Q�������)DLUOLQJ�
WRQ�*OHQ�FRPSOHWHG�D�PDMRU�SURMHFW�WR�UHSODFH�RU�UHOLQH�LWV�
VHZHU�ODWHUDOV���1RQHWKHOHVV��WKH\�VWLOO�QHHG�WR�EH�WUHDWHG�
ZLWK�FDUH��DV�WKH�RULJLQDO�OLQHV�DUH�WHUUD�FRWWD� 

8QLWV�LQ�HDFK�EXLOGLQJ�VKDUH�D�VLQJOH�VHZHU�ODWHUDO�WR�WKH�
&RXQW\�VHZHU�OLQH���,W�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�HYH�
U\WKLQJ�ZDWHU�ERUQH�LQ�D�EXLOGLQJ��ZKHWKHU�IURP�VLQN��

EDWKWXE��ZDVKLQJ�PDFKLQHV��RU�WRLOHWV��H[LWV�WKH�EXLOGLQJ�WKURXJK�WKLV�VLQJOH�ODWHUDO���
7KDW�PHDQV�WKDW�ZH�DOO�QHHG�WR�EH�FDUHIXO�ZKDW�ZH�SXW�GRZQ�RXU�JDUEDJH�GLVSRVDOV�
DQG�LQ�RXU�WRLOHWV���,I�VRPHWKLQJ�JHWV�FORJJHG�XS�EHIRUH�LW�FDQ�JHW�WR�WKH�PDLQ�ODW�
HUDO��WKH�XQLW�LQ�HDFK�EXLOGLQJ�ZLWK�WKH�ORZ�EDVHPHQW��VRPHWLPHV�UHIHUUHG�WR�DV�D�
³KLJK�FHLOLQJ´��LV�PRVW�OLNHO\�WR�H[SHULHQFH�WKH�EDFNXS�RYHUIORZ���,I�ZDVWH�FRQWLQXHV�
WR�HQWHU�WKH�V\VWHP��LW�FDQ�VRPHWLPHV�FDXVH�DQ�RYHUIORZ�LQ�RWKHU�XQLWV� 

7KH�UXOH�RI�WKXPE�LQ�)DLUOLQJWRQ�LV�³OHVV�LV�PRUH´�ZKHQ�XVLQJ�D�JDUEDJH�GLVSRVDO���
3OHDVH�XVH�\RXU�GLVSRVDO�RQO\�IRU�ELWV�RI�IRRG�OHIW�ZKHQ�ZRUNLQJ�DW�WKH�VLQN���2XU�
SOXPELQJ�V\VWHPV�ZHUH�QRW�RULJLQDOO\�GHVLJQHG�IRU�JDUEDJH�GLVSRVDOV��DQG�ZHUH�UHW�
URILWWHG�LQ�WKH�����¶V�RQWR�D�V\VWHP�EXLOW�GXULQJ�::,,���,Q�SDUWLFXODU��SOHDVH�GR�QRW�
SXW�FHOHU\��RQLRQV��SXOS\�IUXLWV��JUHDVH��SDVWD��ULFH��FRIIHH�JURXQGV��FRUQ�
KXVNV��SRWDWR�SHHOV��VKULPS�VKHOOV��ERQHV��FDXON��SDLQW�RU�DQ\WKLQJ�VXE�
VWDQWLDO�GRZQ�WKH�JDUEDJH�GLVSRVDO���)OXVK�WKH�GLVSRVDO�ZLWK�FROG�ZDWHU�HYHQ�DIWHU�
WXUQLQJ�LW�RII�WR�DVVXUH�WKDW�ZDVWH�JHWV�WKURXJK�WKH�V\VWHP� 

7KH�UXOH�RQ�WRLOHWV�LV�WKDW�RQO\�KXPDQ�ZDVWH�DQG�WRLOHW�WLVVXH�VKRXOG�JR�LQWR�WKH�WRL�
OHW���3OHDVH�GR�QRW�SXW�WDPSRQV��VDQLWDU\�QDSNLQV��FRQGRPV��ODUJH�ZDGV�RI�
WRLOHW�SDSHU��GLVSRVDEOH�GLDSHUV��DGXOW�	�EDE\�ZLSHV��QDSNLQV��WLVVXHV��SD�
SHU�WRZHOV��QHZVSDSHU��GHQWDO�IORVV�RU�SHW�ZDVWH�DQG�OLWWHU�LQWR�WKH�WRLOHW� 

$QG�DV�QRWHG�RQ�SDJH���RI�WKLV�QHZVOHWWHU��NHHS�)2*�-�IDWV��RLOV��DQG�JUHDVH�-�RXW�RI�
WKH�SLSHV� 

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� 

2QH�RI�WKH�JUHDW�WKLQJV�DERXW�)DLUOLQJWRQ�*OHQ�LV�WKDW�ZH�KDYH�WUDVK�SLFNXS�VL[�GD\V�
D�ZHHN��DQG�RQ�KROLGD\V�H[FHSW�IRU�7KDQNVJLYLQJ��&KULVWPDV��DQG�1HZ�<HDU¶V�'D\���
3OHDVH�EH�D�JRRG�QHLJKERU�DQG�SXW�WKH�ZDVWH�QRWHG�DERYH�LQ�EROG�OHWWHUV�LQWR�\RXU�
GDLO\�WUDVK�UDWKHU�WKDQ�LQ�RXU�IUDJLOH�VHZHU�V\VWHP� 

7KDQNV�� 



ϱ 

3LSHV�:LWKLQ�8QLWV�DUH�&R-RZQHU�5HVSRQVLELOLWLHV 
&R-RZQHUV�DUH�UHVSRQVLEOH�IRU�DOO�SLSHV�ZLWKLQ�WKHLU�XQLWV�LQFOXGLQJ�WKRVH�
WKDW�SDVV�WKURXJK�WKHLU�XQLWV�EXW�VHUYH�RWKHU�XQLWV���%XUVW�SLSHV�DUH�WKH�FR-
RZQHU¶V�UHVSRQVLELOLW\��VR�EH�VXUH�WR�WDNH�SUHFDXWLRQV� 

'XULQJ�WKH�ZLQWHU�PRQWKV��DOO�UHVLGHQWV�VKRXOG�VKXW�RII�ZDWHU�WR�RXWVLGH�
IDXFHWV��UHPRYH�KRVHV��DQG�RSHQ�RXWVLGH�VSLJRWV���$OVR��WKHUPRVWDWV�
VKRXOG�EH�VHW�QR�ORZHU�WKDQ����GHJUHHV�WR�SURWHFW�LQGRRU�SLSHV���,I�\RX�DUH�
JRLQJ�RXW�RI�WRZQ�GXULQJ�WKH�ZLQWHU�PRQWKV��'2�127�7851�2))�<285�
+($7�� 

<RX�VKRXOG�DOVR�NQRZ�ZKHUH�\RXU�XQLW¶V�PDLQ�ZDWHU�VXSSO\�YDOYH�LV�ORFDW�
HG�VR�\RX�FDQ�TXLFNO\�VKXW�RII�WKH�ZDWHU�WR�\RXU�XQLW�LI�D�SLSH�EUHDNV���,I�
SLSHV�DUH�H[SRVHG�WR�FROG�DLU��ZUDS�WKHP�ZLWK�LQVXODWLRQ���7KH�PRVW�YXO�
QHUDEOH�SLSHV�DUH�DORQJ�H[WHULRU�ZDOOV�DQG�WKRVH�WKDW�EULQJ�ZDWHU�LQWR�D�
KRPH�RU�EXLOGLQJ�DW�LWV�IRXQGDWLRQ���,I�\RX�VHH�DQ\�OHDNDJH�RQ�WKH�FRPPRQ�
LQWDNH�VLGH�RI�\RXU�VKXW-RII�YDOYH��FDOO�D�SOXPEHU�ZLWKRXW�GHOD\�EHFDXVH�
ZDWHU�IORZLQJ�WR�WKDW�VHJPHQW�FDQ�RQO\�EH�FXW�RII�IURP�RXWVLGH�WKH�EXLOGLQJ� 

'XULQJ�SHULRGV�RI�H[WUHPH�EHORZ�IUHH]LQJ�WHPSHUDWXUHV�RXWVLGH��NHHS�
SLSHV�LQVLGH�LQ�NLWFKHQ�FDELQHWV�DQG�EDWKURRP�YDQLWLHV�ZDUP�E\�RSHQLQJ�
WKH�GRRUV�WR�WKH�FDELQHWV�DQG�YDQLWLHV�WR�OHW�KHDW�LQ��$OVR��NHHS�DQ�XSSHU-
IORRU�FROG�ZDWHU�WDS�RSHQ�MXVW�HQRXJK�IRU�D�GULS�WR�NHHS�ZDWHU�PRYLQJ�
WKURXJK�WKH�SLSHV���%H�VXUH�WR�NHHS�DQ�H\H�RQ�WKH�WDS� 

6LQN�%DFNXSV�DUH�$OVR�&R-RZQHU�5HVSRQVLELOLWLHV 
$V�LV�WKH�FDVH�ZLWK�ZDWHU�VXSSO\�SLSHV��ZDWHU�GUDLQDJH�OLQHV�
�ZKHWKHU�IURP�WKH�NLWFKHQ��EDWKURRP��RU�ODXQGU\�DUHD��DUH�
XQLW�FRPSRQHQWV�DQG�DUH�WKHUHIRUH�WKH�PDLQWHQDQFH�DQG�UH�
SDLU�UHVSRQVLELOLW\�RI�LQGLYLGXDO�FR-RZQHUV�WR�WKH�SRLQW�ZKHUH�
WKH\�H[LW�WKURXJK�WKH�XQGHUJURXQG�VDQLWDU\�VHZHU�V\VWHP�EH�
QHDWK�WKH�EDVHPHQW�IORRU�VODE� 

)L[LQJ�GUDLQDJH�SUREOHPV��HVSHFLDOO\�IURP�VLQNV��VRPHWLPHV�
UHTXLUHV�FRRSHUDWLRQ�EHWZHHQ�WZR�DGMRLQLQJ�FR-RZQHUV��
ZKRVH�OLQHV�DUH�LQ�WKH�ZDOO�WKDW�VHSDUDWHV�WKH�XQLWV��ZLWK�RZQ�
HUVKLS�H[WHQGLQJ�WR�WKH�FHQWHU�OLQH���'UDLQ�OLQHV�PD\�FRQYHUJH�

WR�D�VLQJOH�OLQH�LQ�WKH�ZDOO��UHTXLULQJ�D�SOXPEHU�WR�DFFHVV�WKH�OLQH�IURP�RQH�RU�ERWK�XQLWV��7KLV�LV�
WUXH�ZKHWKHU�WKH�XQLWV�DUH�LQ�D�%-EXLOGLQJ�RU�DUH�WZR�WRZQKRXVHV�ZKRVH�NLWFKHQV�EDFN�WR�HDFK�RWK�
HU���,Q�D�%-EXLOGLQJ��RI�FRXUVH��IL[LQJ�VLQN�EDFN�XSV�RIWHQ�UHTXLUHV�WKH�FRRSHUDWLRQ�DQG�VKDUHG�H[�
SHQVH�RI�IRXU�FR-RZQHUV�UHVLGHQWV� 

$OZD\V�UHIHU�WR�WKH�&KDUW�RI�0DLQWHQDQFH��5HSDLU�DQG�5HSODFHPHQW�5HVSRQVLELOLWLHV�FRQWDLQHG�LQ�
3ROLF\�5HVROXWLRQ���-��DQG�IRXQG�RQ�SDJHV���-���RI�WKH�*OHQ�+DQGERRN�� 

� 
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�ĂƉŝƚĂů��ŝŬĞƐŚĂƌĞ�^ƚĂƟŽŶ�/ŶƐƚĂůůĞĚ�Ăƚ��ƌĂĚůĞĞ 
�ĂƉŝƚĂů��ŝŬĞƐŚĂƌĞ�ŝƐ�ŵĞƚƌŽ���ΖƐ�ďŝŬĞƐŚĂƌĞ�ƐĞƌǀŝĐĞ͕�ǁŝƚŚ�ϱ͕ϬϬϬ�ďŝŬĞƐ�ĂŶĚ�
ϲϬϬн�ƐƚĂƟŽŶƐ�ĂĐƌŽƐƐ�ƐĞǀĞŶ�ũƵƌŝƐĚŝĐƟŽŶƐ͗�tĂƐŚŝŶŐƚŽŶ͕���͖͘��ƌůŝŶŐƚŽŶ͕�s�͖�
�ůĞǆĂŶĚƌŝĂ͕�s�͖�DŽŶƚŐŽŵĞƌǇ͕�D�͖�WƌŝŶĐĞ�'ĞŽƌŐĞΖƐ��ŽƵŶƚǇ͕�D�͖�&ĂŝƌĨĂǆ�
�ŽƵŶƚǇ͕�s�͖�ĂŶĚ�ƚŚĞ��ŝƚǇ�ŽĨ�&ĂůůƐ��ŚƵƌĐŚ͕�s�͘���ĞƐŝŐŶĞĚ�ĨŽƌ�ƋƵŝĐŬ�ƚƌŝƉƐ�ǁŝƚŚ�
ĐŽŶǀĞŶŝĞŶĐĞ�ŝŶ�ŵŝŶĚ͕�ŝƚ͛Ɛ�Ă�ĨƵŶ�ĂŶĚ�ĂīŽƌĚĂďůĞ�ǁĂǇ�ƚŽ�ŐĞƚ�ĂƌŽƵŶĚ͘ 

�ĂƉŝƚĂů��ŝŬĞƐŚĂƌĞ�ŝƐ�ĂůǁĂǇƐ�ĞǆƉůŽƌŝŶŐ�ŽƉƟŽŶƐ�ƚŽ�ĂĚĚ�ŶĞǁ�ďŝŬĞ�ƐƚĂƟŽŶƐ͕�
ĂŶĚ�ƌĞĐĞŶƚůǇ�ŽŶĞ�ǁĂƐ�ĂĚĚĞĚ�ĐůŽƐĞ�ƚŽ�ƚŚĞ�'ůĞŶ�ŶĞĂƌ�ƚŚĞ��ƌĂĚůĞĞ�^ŚŽƉƉŝŶŐ�
�ĞŶƚĞƌ͘��dŚĞ�ŶĞǁ�ƐƚĂƟŽŶ�ŝƐ�Ăƚ�ƚŚĞ�ŝŶƚĞƌƐĞĐƟŽŶ�ŽĨ�<ŝŶŐ�^ƚƌĞĞƚ�ĂŶĚ�t͘��ƌĂĚͲ
ĚŽĐŬ�ZŽĂĚ͕�ŶŽƚ�ĨĂƌ�ĨƌŽŵ�ŽƚŚĞƌ�ŶĞĂƌďǇ�ƐƚĂƟŽŶƐ͘ 

EĞǆƚ�ƟŵĞ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ŵĂŬĞ�Ă�ƐŚŽƌƚ�ƚƌŝƉ͕�ĐŽŶƐŝĚĞƌ�ƌĞŶƟŶŐ�Ă�ďŝŬĞ͘���ĂƉŝƚĂů�
�ŝŬĞƐŚĂƌĞ�ŝƐ�ŽŌĞŶ�ĨĂƐƚĞƌ�ƚŚĂŶ�ŽƚŚĞƌ�ŵŽĚĞƐ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƟŽŶƐ͘��/ƚ͛Ɛ�ƋƵŝĐŬ�

ƚŽ�ŐƌĂď�Ă�ďŝŬĞ�ǁŚĞŶ�ǇŽƵ�ŶĞĞĚ�ŽŶĞ�ĂŶĚ�ŝƚ͛Ɛ�ĐŽŶǀĞŶŝĞŶƚ�ƚŽ�ĚƌŽƉ�ŝƚ�Žī�Ăƚ�ĂŶǇ�ƐƚĂƟŽŶ�ǁŚĞŶ�ǇŽƵ͛ƌĞ�ĚŽŶĞ͘ 

WůƵƐ͕�ƚŚŝƐ�ĐĂŶ�ƐĂǀĞ�ĨƵĞů͕�ƐĂǀĞ�ŵŽŶĞǇ͕�ĂŶĚ�ŝƐ�Ă�ŚĞĂůƚŚǇ�ĨŽƌŵ�ŽĨ�ĞǆĞƌĐŝƐĞ͊ 

dŽ�ĮŶĚ�ŽƵƚ�ŵŽƌĞ�ĂďŽƵƚ�ƉƌŝĐŝŶŐ�ĂŶĚ�ůŽĐĂƟŽŶƐ͕�ǀŝƐŝƚ�ǁǁǁ͘ĐĂƉŝƚĂůďŝŬĞƐŚĂƌĞ͘ĐŽŵ͘ 
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>/&�'h�Z�^ 
tĂŶƚĞĚ�ĨŽƌ�^ƵŵŵĞƌ��ŵƉůŽǇŵĞŶƚ 

�ƚůĂŶƟĐ�WŽŽů�^ĞƌǀŝĐĞ͕�/ŶĐ͕͘�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ůŝĨĞŐƵĂƌĚƐ�ƚŽ�ǁŽƌŬ�ƚŚŝƐ�ƐƵŵŵĞƌ�ŝŶ�ƚŚĞ�&ĂŝƌůŝŶŐƚŽŶ�
'ůĞŶ�ĐŽŵŵƵŶŝƚǇ͘���ƚůĂŶƟĐ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƉĂǇŝŶŐ�ƉŽŽů�ĐŽŵƉĂŶŝĞƐ�ŝŶ�EŽƌƚŚĞƌŶ�sŝƌŐŝŶŝĂ͘ 

&Žƌ�ĂƉƉůŝĐĂƟŽŶƐ�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ƌĞŐĂƌĚŝŶŐ�ĚŝƐĐŽƵŶƚĞĚ�ĐĞƌƟĮĐĂƟŽŶ͕�ƉůĞĂƐĞ�ĐĂůů 

�ƚůĂŶƟĐ�WŽŽů�^ĞƌǀŝĐĞ͕�/ŶĐ͘ 

ϳϬϯ-ϵϰϭ-ϭϬϬϬ 

Kƌ�ĞŵĂŝů�Ăƚ�ĂƚůĂŶƟĐƉŽŽůŝŶĐΛĂŽů͘ĐŽŵ 
 

;>ŝĨĞŐƵĂƌĚ�ĐĞƌƟĮĐĂƟŽŶƐ�ĂƌĞ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�Ăƚ�ƟŵĞ�ŽĨ�ŚŝƌĞͿ 
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)DLUOLQJWRQ��.�5HWXUQV�RQ�0D\�� 
$IWHU�D�WZR-\HDU�KLDWXV�GXH�WR�WKH�SDQGHP�
LF��WKH�)DLUOLQJWRQ��.�	��.�)DPLO\�)XQ�5XQ�
LV�VHW�WR�UHWXUQ�RQ�6DWXUGD\��0D\���DW�
����DP���0DUN�\RXU�FDOHQGDUV��VWDUW�WUDLQ�
LQJ��DQG�JHW�UHJLVWHUHG�QRZ� 

7KH�)DLUOLQJWRQ��.�	��.�)DPLO\�)XQ�5XQ�LV�D�
QRQ-FRPSHWLWLYH��IDPLO\-IULHQGO\��GRJ-
IULHQGO\�HYHQW�KRVWHG�LQ�FRRUGLQDWLRQ�ZLWK�
WKH�)DLUOLQJWRQ�&LYLF�$VVRFLDWLRQ��)&$���$�
&XUH�IRU�(OOLH��DQG�$ELQJGRQ�(OHPHQWDU\���
7KHLU�PLVVLRQ�LV�WR�SURPRWH�KHDOWK�DQG�
SK\VLFDO�ILWQHVV��ZKLOH�EULQJLQJ�WKH�FRPPX�
QLW\�WRJHWKHU�IRU�D�JRRG�FDXVH���0RQH\�
UDLVHG�JRHV�WR�VXSSRUW�SK\VLFDO�HGXFDWLRQ�
SURJUDPV�DW�$ELQJGRQ�(OHPHQWDU\��DV�ZHOO�DV�UHVHDUFK�LQWR�/%6/�–�D�UDUH�EUDLQ�DQG�
VSLQDO�FRUG�GLVHDVH�DIIHFWLQJ���-\HDU�ROG�)DLUOLQJWRQ�UHVLGHQW�(OOLH�0F*LQQ� 

2YHU�LWV�ILUVW���\HDUV��WKH�)DLUOLQJWRQ��.�UDLVHG�RYHU����������WR�NLFN�VWDUW�PHGLFDO�
UHVHDUFK�DW�WKH�.HQQHG\�.ULHJHU�,QVWLWXWH�LQ�%DOWLPRUH�WKDW�ZH�KRSH�ZLOO�FXUH�(OOLH¶V�
UDUH��GHJHQHUDWLYH�FRQGLWLRQ��ZKLFK�VORZO\�UREV�NLGV�RI�WKHLU�DELOLW\�WR�ZDON��7KH�UH�
VHDUFK�WHDP�LV�FXUUHQWO\�H[SORULQJ�D�QXPEHU�RI�SRWHQWLDO�GUXJ�WKHUDSLHV��LQFOXGLQJ�
VPDOO�PROHFXOH��$62�DQG�JHQH�WKHUDS\�� 

$V�DOZD\V��WKH��.�ZLOO�VWDUW�QHDU�$ELQJGRQ�(OHPHQWDU\�6FKRRO��FURVV�WKH�,-����RYHU�
SDVV��ZLQG�SDVW�WKH�)DLUOLQJWRQ�&RPPXQLW\�&HQWHU��SDVV�WKUX�WKH�*OHQ��DQG�WKHQ�HQG�
EDFN�DW�WKH�VFKRRO���7KHUH�LV�DQ�RSWLRQDO��.�ZDON�	�IXQ�UXQ�IRU�IDPLOLHV�ZLWK�VPDOO�
FKLOGUHQ� 

'RJV�DQG�VWUROOHUV�DUH�DOZD\V�ZHOFRPH���7HPSRUDU\�URDG�FORVXUHV�ZLOO�EH�DQQRXQFHG�
SULRU�WR�WKH�HYHQW�VR�WKDW�)DLUOLQJWRQ�UHVLGHQWV�FDQ�SODQ�DFFRUGLQJO\�WKDW�GD\� 

)RU�PRUH�LQIRUPDWLRQ�RU�WR�UHJLVWHU��YLVLW�ZZZ�IDLUOLQJWRQ�N�FRP� 
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5(*,675$7,21�,1)2 
$GXOW�HDUO\�ELUG�UHJLVWUDWLRQ�LV�����XQWLO�$SULO����DQG�WKHQ�ZLOO�
EH�����DIWHU�WKDW�SRLQW� 

.LGV�DJHV��-����.�UHJLVWUDWLRQ�LV����� 

�.�)DPLO\�)XQ�5XQ�LV�������.LGV�DJH���DQG�XQGHU�DUH�)5(( 

5(*,67(5�($5/<�)25�<285�)5((�7-6+,57 


������-�����������������������͚͙͘͟�	�����������͝� 
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'R�1RW�/HDYH�9HKLFOHV�5XQQLQJ�8QDWWHQGHG 
7KH�$UOLQJWRQ�&RXQW\�3ROLFH�'HSDUWPHQW��$&3'��
LV�ZDUQLQJ�UHVLGHQWV�DJDLQVW�OHDYLQJ�YHKLFOHV�UXQ�
QLQJ�XQDWWHQGHG�DQG�LV�VKDULQJ�FULPH�SUHYHQWLRQ�
WLSV�WR�KHOS�FRPEDW�DXWR�WKHIWV� 

,Q�PDQ\�FDVHV��LGOLQJ�YHKLFOHV�WKDW�DUH�VWROHQ�RF�
FXUUHG�ZKHQ�WKH�YLFWLPV�ZHUH�UXQQLQJ�VKRUW�HU�
UDQGV��VXFK�DV�SLFNLQJ�XS�IRRG�RU�PDNLQJ�D�SXU�
FKDVH�DW�D�FRQYHQLHQFH�VWRUH��DW�WKH�WLPH�RI�WKH�
PRWRU�YHKLFOH�WKHIWV���7KDW¶V�ZK\�LW¶V�LPSRUWDQW�WR�
QHYHU�OHDYH�WKH�DUHD�ZKLOH�\RXU�YHKLFOH�LV�UXQ�
QLQJ��HYHQ�IRU�D�EULHI�RU�VKRUW�GXUDWLRQ�RI�WLPH� 

+HOS�3UHYHQW�$XWR�7KHIW�ZLWK�WKHVH�&ULPH�
3UHYHQWLRQ�7LSV� 

0RWRU�YHKLFOH�WKHIWV�DUH�RIWHQ�FULPHV�RI�RSSRU�
WXQLW\�ZLWK�WKLHYHV�WDNLQJ�DGYDQWDJH�RI�XQDWWHQG�
HG�YHKLFOHV�OHIW�UXQQLQJ�RU�ZLWK�WKH�NH\V�LQVLGH��
7KH�$&3'�UHFRPPHQGV�IROORZLQJ�WKHVH�VDIHW\�WLSV�
WR�NHHS�\RXU�YHKLFOHV�DQG�SURSHUW\�VDIH� 

· 5HPDLQ�DZDUH�RI�\RXU�VXUURXQGLQJV�DQG�SDUN�LQ�ZHOO-OLW�DUHDV� 

· &ORVH�DQG�ORFN�DOO�ZLQGRZV�DQG�GRRUV�ZKHQ�\RX�SDUN��'RXEOH�FOLFN�WKH�ORFN�EXWWRQ�RQ�WKH�NH\�

IRE�WR�UHFHLYH�D�FRQILUPDWLRQ�EHHS�FKLUS�RU�SXOO�RQ�WKH�GRRU�KDQGOH�WR�YHULI\�LW¶V�ORFNHG� 

· 'R�QRW�OHDYH�\RXU�NH\V��NH\�IREV��RU�YDOHW�NH\V�LQ�\RXU�YHKLFOH��7KLV�LQFOXGHV�NH\V�WR�D�VHF�

RQGDU\�YHKLFOH� 

· (QVXUH�WKDW�\RXU�YHKLFOH�LV�WXUQHG�2))�ZKHQ�OHDYLQJ�LW�XQDWWHQGHG��9HKLFOHV�ZLWK�NH\OHVV�LJQL�

WLRQ�V\VWHPV�FDQ�EH�GULYHQ�IRU�H[WHQGHG�SHULRGV�RI�WLPH�HYHQ�LI�WKH�NH\�IRE�LV�QRW�LQVLGH�WKH�
FDU��%H�VXUH�WR�UHDG�\RXU�RZQHU¶V�PDQXDO�FDUHIXOO\�DQG�IDPLOLDUL]H�\RXUVHOI�ZLWK�KRZ�WR�RSHU�
DWH�\RXU�YHKLFOH¶V�NH\OHVV�LJQLWLRQ�V\VWHP�SURSHUO\� 

· .HHS�LQIRUPDWLRQ��VXFK�DV�WKH�PDNH��PRGHO��PRGHO�\HDU��OLFHQVH�SODWH�DQG�9,1��9HKLFOH�,GHQ�

WLILFDWLRQ�1XPEHU��HDVLO\�DFFHVVLEOH�LQ�WKH�HYHQW�\RXU�YHKLFOH�LV�VWROHQ� 
 
5HSRUW�&ULPLQDO�$FWLYLW\�WR�3ROLFH�IRU�,QYHVWLJDWLRQ 

$UOLQJWRQ�&RXQW\�3ROLFH�RIILFHUV�SURDFWLYHO\�SDWURO�$UOLQJWRQ¶V�QHLJKERUKRRGV�WR�LGHQWLI\�DQG�SUH�
YHQW�FULPLQDO�DFWLYLW\���7KH�GHSDUWPHQW¶V�HIIRUWV�DUH�HQKDQFHG�E\�WKH�DFWLYH�LQYROYHPHQW�RI�
PHPEHUV�RI�WKH�SXEOLF���:KHQ�WKH�SXEOLF�FDOOV�WR�UHSRUW�FULPLQDO�DFWLYLW\��WKH\�DLG�QRW�RQO\�WKH�
SROLFH��EXW�DOVR�KHOS�WR�PDNH�WKHLU�QHLJKERUKRRGV�D�VDIHU�SODFH�WR�OLYH�DQG�ZRUN� 

&RPPXQLW\�PHPEHUV�REVHUYLQJ�FULPLQDO�LQFLGHQWV�VKRXOG�FRQWDFW�WKH�(PHUJHQF\�&RPPXQLFD�
WLRQV�&HQWHU�DW����-���-�������,I�\RX�VHH�D�VXVSHFW�LQ�\RXU�YHKLFOH��GR�QRW�DSSURDFK�WKHP���,Q�
VWHDG�GLDO��-�-��LPPHGLDWHO\� �  



ϵ 

*HW�5HDG\�IRU�6XPPHU�&DPSV 
$UOLQJWRQ�&RXQW\�3DUNV�	�5HFUHDWLRQ�LV�H[FLWHG�WR�GHOLYHU�LWV�
�����6XPPHU�&DPS�&DWDORJ�WKDW�LQFOXGHV�WHQ�ZHHNV�RI�
FDPSV�IURP�-XQH����-�$XJXVW���� 

5HJLVWUDWLRQ�IRU�$UOLQJWRQ�UHVLGHQWV�RSHQV�:HGQHVGD\��)HE�
UXDU\����  

([SORUH�WKHLU�RQOLQH�6XPPHU�&DPS�&DWDORJ�IRU�FDPSV�WKDW�
NHHS�NLGV�HQJDJHG��DFWLYH��DQG�IRFXVHG�RQ�H[SDQGLQJ�WKHLU�
KRUL]RQV���7KHUH�DUH�ORWV�RI�FKRLFHV��VDIH�DQG�LQYLWLQJ�HQYL�
URQPHQWV��DQG�WKH�FKDQFH�IRU�FKLOGUHQ�WR�GHYHORS�VWURQJ�
ERQGV�ZLWK�WKHLU�FRPPXQLW\���)RU�PRUH�LQIRUPDWLRQ��YLVLW�
ZZZ�DUOLQJWRQYD�XV�*RYHUQPHQW�'HSDUWPHQWV�3DUNV-
5HFUHDWLRQ�3URJUDPV�&DPSV�6XPPHU-&DPSV� 

7R�KHOS�\RX�SUHSDUH�IRU�VXPPHU�FDPS�EHIRUH�UHJLVWUDWLRQ�EHJLQV��YLVLW�WKH�RSHQ�KRXVH�RQ�6DWXU�
GD\��)HEUXDU\����IURP�����DP�WR�����SP���6WRS�E\�WKHLU�VDIH�DQG�VRFLDOO\-GLVWDQFHG�RIILFH�DW�WKH�
/XEEHU�5XQ�&RPPXQLW\�&HQWHU�WR�FUHDWH�DQ�DFFRXQW��JHW�ORJ-LQ�LQIRUPDWLRQ��UHQHZ�RU�DSSO\�IRU�IHH�
UHGXFWLRQV��GURS�RII�UHJLVWUDWLRQ�IRUPV��VHW�XS�SD\PHQW�SODQV��DQG�PRUH���0DVNV�DUH�UHTXLUHG� 

:DQW�WR�KDYH�D�EODVW�WKLV�VXPPHU�DQG�PDNH�PRQH\�GR�
LQJ�LW"��$UOLQJWRQ�&RXQW\�LV�ORRNLQJ�IRU�FUHDWLYH��HQWKXVL�
DVWLF��FRPPLWWHG��DQG�VLQFHUH�SHRSOH�ZKR�ZDQW�WR�KDYH�
IXQ�WR�VWDII�WKHLU�VXPPHU�FDPSV���*UHDW�IRU�WHDFKHUV��FRO�
OHJH�VWXGHQWV��DQG�DQ\RQH�ZKR�ZDQWV�H[SHULHQFH�ZRUN�
LQJ�ZLWK�WKH�EHVW�NLGV�LQ�WKH�QDWLRQ�-�$UOLQJWRQ�NLGV���<RX�
FDQ�DOVR�VXSSRUW�VSHFLDO�LQWHUHVWV�LQ�WKH�DUWV��QDWXUH��
VSRUWV��RU�ZRUNLQJ�ZLWK�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV���,QWHU�
HVWHG"��<RX�FDQ�DSSO\�VWDUWLQJ�)ULGD\��)HEUXDU\�����)LQG�
RXW�PRUH�LQIR�DW�ZZZ�DUOLQJWRQYD�XV�*RYHUQPHQW�
'HSDUWPHQWV�3DUNV-5HFUHDWLRQ�3URJUDPV�&DPSV�
(PSOR\PHQW-2SSRUWXQLWLHV-3DUNV-5HFUHDWLRQ� 

)RU�PRUH�LQIRUPDWLRQ�DERXW�VXPPHU�FDPSV�LQ�$UOLQJWRQ��SOHDVH�FDOO����-���-����� 

3/($6(�86(�7+(�&255(&7�*/(1�(0$,/�$''5(66 

7R�FRPPXQLFDWH�E\�HPDLO�ZLWK�*OHQ�VWDII�DERXW�PDLQWHQDQFH�DQG�RWKHU�FRPPX�
QLW\�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�GH�
OHWH�WKLV�DGGUHVV�IURP�\RXU�DGGUHVV�ERRN� 



ϭϬ 

3ROLFH�1RZ�$FFHSWLQJ�&LWL]HQ�$SSOLFDWLRQV 
7KH�$UOLQJWRQ�&RXQW\�3ROLFH�'HSDUWPHQW��$&3'��LV�QRZ�DFFHSWLQJ�
DSSOLFDWLRQV�IRU�WKH���WK &RPPXQLW\�3ROLFH�$FDGHP\��&3$���IRUPHUO\�
WKH�&LWL]HQ¶V�3ROLFH�$FDGHP\���7KH�&3$�LV�DQ�HGXFDWLRQDO�SURJUDP�
GHVLJQHG�WR�FUHDWH�EHWWHU�XQGHUVWDQGLQJ�DQG�FRPPXQLFDWLRQ�EH�
WZHHQ�SROLFH�DQG�WKH�FRPPXQLW\�WKH\�VHUYH���7KH�LQWHQW�RI�WKH�&3$�
LV�WR�PDNH�SDUWLFLSDQWV�DZDUH�RI�KRZ�WKH�$UOLQJWRQ�&RXQW\�3ROLFH�
'HSDUWPHQW�RSHUDWHV�DQG�LWV�UROH�LQ�WKH�FRPPXQLW\� 

³7KH�&RPPXQLW\�3ROLFH�$FDGHP\�LV�DQ�LQWHJUDO�SDUW�RI�RXU�HIIRUWV�WR�
IRVWHU�PXWXDO�XQGHUVWDQGLQJ�EHWZHHQ�RXU�GHSDUWPHQW�DQG�WKH�FRP�
PXQLW\�ZH�VHUYH�´�VDLG�'HSXW\�&KLHI�:D\QH�9LQFHQW���³7KH�&3$�SUR�
YLGHV�DQ�RSSRUWXQLW\�WR�VKDUH�RXU�WUDLQLQJ��H[SHULHQFHV��DQG�EHVW�
SUDFWLFHV��LQ�DQ�HQYLURQPHQW�ZKHUH�ZH�FDQ�HQJDJH�LQ�PHDQLQJIXO�
GLVFXVVLRQ�ZLWK�SDUWLFLSDQWV�DQG�OLVWHQ�DQG�OHDUQ�IURP�WKHLU�H[SHUL�
HQFHV�´  

7KURXJK�DQ�LPPHUVLYH��PXOWL-ZHHN�H[SHULHQFH��SDUWLFLSDQWV�ZLOO�JDLQ�NQRZOHGJH�DQG�
XQGHUVWDQGLQJ�RI�KRZ�SROLFH�RIILFHUV�DUH�WUDLQHG��WKHLU�GDLO\�ZRUN�HQYLURQPHQW��DQG�
WKH�ZLGH�VFRSH�RI�ZRUN�WKH\�SHUIRUP�LQ�VHUYLFH�WR�WKH�$UOLQJWRQ�FRPPXQLW\���7KH�
SURJUDP�LQFOXGHV�OHFWXUHV��SDQHO�GLVFXVVLRQV��TXHVWLRQ�DQG�DQVZHU�VHVVLRQV��DQG�
KDQGV-RQ�H[SHULHQFHV��LQFOXGLQJ�D�VSHFLDO�VHVVLRQ�DW�WKH�1RUWKHUQ�9LUJLQLD�&ULPLQDO�
-XVWLFH�7UDLQLQJ�$FDGHP\���6RPH�RI�WKH�WRSLFV�FRYHUHG�LQ�WKH�&3$�FXUULFXOXP�LQFOXGH�
UHFUXLWPHQW��OHJDO�FRQVLGHUDWLRQV��XVH�RI�IRUFH��PHQWDO�KHDOWK��LQWHUYHQWLRQV��KRPH�
OHVV�RXWUHDFK��FRPPXQLW\�DQG�\RXWK�RXWUHDFK��FULPLQDO�LQYHVWLJDWLRQV��WKH�.��XQLW��
WDFWLFDO�RSHUDWLRQV��DQG�SDWURO�RSHUDWLRQV� 

7KH�&3$�LV�DQ�HLJKW-ZHHN�SURJUDP�EHJLQQLQJ�RQ�7KXUVGD\��0DUFK�����&ODVVHV�DUH�
SUHVHQWHG�E\�'HSDUWPHQWDO�OHDGHUVKLS��VZRUQ�DQG�FLYLOLDQ�VWDII�IURP�DFURVV�WKH�DJHQ�
F\��DQG�JRYHUQPHQW�SDUWQHUV���3DUWLFLSDQWV�ZLOO�HQJDJH�LQ�WKRXJKW-SURYRNLQJ�GLVFXV�
VLRQV��LQFOXGLQJ�WKRVH�DERXW�FXUUHQW�HYHQWV�DQG�EHVW�SUDFWLFHV�LQ�ODZ�HQIRUFHPHQW��
DQG�FDQ�DVN�TXHVWLRQV�RI�SUHVHQWHUV�WKURXJKRXW�WKH�SURJUDP� 

&ODVVHV�ZLOO�WDNH�SODFH�RQ�7KXUVGD\V�IURP�����SP�WR�����SP�DW�WKH�$UOLQJWRQ�&RXQW\�
7UDGHV�&HQWHU�������6��7D\ORU�6WUHHW����2QH�VHVVLRQ�ZLOO�WDNH�SODFH�RQ�D�6DWXUGD\�DW�
DQ�RII-VLWH�ORFDWLRQ��RXWVLGH�RI�$UOLQJWRQ�&RXQW\���7R�UHFHLYH�D�JUDGXDWLRQ�FHUWLILFDWH��
SDUWLFLSDQWV�PXVW�DWWHQG�DW�OHDVW�VL[�RXW�RI�HLJKW�VHVVLRQV���3DUWLFLSDQWV�ZLOO�EH�UH�
TXLUHG�WR�ZHDU�D�PDVN�DQG�VRFLDO�GLVWDQFLQJ�SURWRFROV�ZLOO�EH�LQ�SODFH���6KRXOG�ORFDO�
SXEOLF�KHDOWK�PDQGDWHV�FKDQJH��WKH�SURJUDP�PD\�VKLIW�WR�D�YLUWXDO�IRUPDW��KRZHYHU��
HYHU\�HIIRUW�ZLOO�EH�PDGH�WR�VDIHO\�KROG�VHVVLRQV�LQ-SHUVRQ� 
 
,QWHUHVWHG�DSSOLFDQWV�PXVW�EH�DW�OHDVW����\HDUV�ROG�DQG�VKRXOG OLYH��ZRUN��DWWHQG�
VFKRRO��RU�EH�RWKHUZLVH�DIILOLDWHG�RU�HQJDJHG�ZLWK�$UOLQJWRQ�FRPPXQLW\�RUJDQL]D�
WLRQV���'XH�WR�WKH�QDWXUH�RI�WKH�PDWHULDO�FRYHUHG�LQ�WKH�&3$��D�EDFNJURXQG�FKHFN�ZLOO�
EH�FRPSOHWHG�RQ�HDFK�DSSOLFDQW���&ODVV�VL]H�LV�OLPLWHG��DQG�HYHU\�HIIRUW�ZLOO�EH�PDGH�
WR�PDLQWDLQ�D�EDODQFHG�HQUROOPHQW�UHIOHFWLYH�RI�$UOLQJWRQ¶V�GLYHUVH�FRPPXQL�
W\� �2QOLQH�DSSOLFDWLRQV�DUH�GXH�QR�ODWHU�WKDQ�)ULGD\��)HEUXDU\����������DW�
����SP� 
 
)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�&3$��FRQWDFW�6HUJHDQW�-��6HQQ�RI�WKH�'HSDUWPHQW¶V�
&RPPXQLW\�2XWUHDFK�8QLW�DW $&3'6RXWK2XWUHDFK#DUOLQJWRQYD�XV͘ �� 



ϭϭ 

6WD\�:DUP��EXW�3OHDVH�6WD\�6DIH 
$V�ZH�FRQWLQXH�ZLWK�WKLV�FROG��ZLQG\�ZLQWHU��UHVLGHQWV�DUH�WXUQLQJ�XS�WKH�
KHDW�LQ�WKHLU�KRPHV�RU�XVLQJ�DOWHUQDWLYHV�VXFK�DV�VSDFH�KHDWHUV���$FFRUGLQJ�
WR�WKH�1DWLRQDO�)LUH�3URWHFWLRQ�$VVRFLDWLRQ��1)3$���VSDFH�KHDWHUV�DFFRXQW�IRU�
RQH�WKLUG�RI�DOO�KRPH�ILUHV�DQG�����RI�KRPH�KHDWLQJ�ILUH�GHDWKV��6R�LI�\RX¶UH�
XVLQJ�D�VSDFH�KHDWHU��\RX¶OO�ZDQW�WR�PDNH�QRWH�RI�WKH�IROORZLQJ�VDIHW\�WLSV� 

�� 3OXJ�\RXU�VSDFH�KHDWHU�GLUHFWO\�LQWR�WKH�ZDOO�RXWOHW� 

�� %X\�D�XQLW�ZLWK�DQ�DXWRPDWLF�VKXW-RII�LQ�FDVH�WKH�XQLW�WLSV�RYHU��RU�\RX�
IRUJHW�WR�VZLWFK�LW�RII� 

�� .HHS�VSDFH�KHDWHUV�DW�D�VDIH�GLVWDQFH��DW�OHDVW�WKUHH�IHHW��IURP�NLGV��SHWV��DQG�IODPPDEOH�
LWHPV� 

�� $OZD\V�IROORZ�WKH�GLUHFWLRQV��7DNH�EURNHQ�VSDFH�KHDWHUV�WR�D�TXDOLILHG�DSSOLDQFH�VHUYLFH�FHQWHU�
IRU�UHSDLUV�RU�UHSODFH�LW�ZLWK�D�QHZ�RQH� 

:KHQ�XVLQJ�D�VSDFH�KHDWHU��QHYHU�OHDYH�LW�XQDWWHQGHG�DQG�DOZD\V�XQSOXJ�LW�EHIRUH�OHDYLQJ�WKH�
KRXVH�RU�JRLQJ�WR�EHG���7R�DYRLG�WULSSLQJ�KD]DUGV��GR�QRW�RSHUDWH�VSDFH�KHDWHUV�ZLWK�H[WHQVLRQ�
FRUGV���$YRLG�SODFLQJ�\RXU�VSDFH�KHDWHU�QHDU�FXUWDLQV��FORWKLQJ��IXUQLWXUH��RU�EHGGLQJ���'RQ¶W�SXW�
\RXU�VSDFH�KHDWHU�LQ�\RXU�EDWKURRP�DV�WKH�PRLVWXUH�FDQ�GDPDJH�WKH�XQLW�DQG�FDXVH�LW�WR�PDOIXQF�
WLRQ�� 

'�d�s���/E�d���ͬ�'�d��KK^d���ͬ�<��W�D�^</E'�ͬ�^��<�d�^d/E' 

 

dŚĞ�sŝƌŐŝŶŝĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�
,ĞĂůƚŚ�ƌĞŵŝŶĚƐ�ǇŽƵ�ƚŚĂƚ�ĐŽŵͲ
ŵƵŶŝƚǇ��Ks/�-ϭϵ�ǀĂĐĐŝŶĂƟŽŶ�
ĐĞŶƚĞƌƐ�ĂƌĞ�ŽƉĞŶ�ĂĐƌŽƐƐ�sŝƌͲ
ŐŝŶŝĂ͘���ƉƉŽŝŶƚŵĞŶƚƐ�ĂƌĞ�
ĂǀĂŝůĂďůĞ�ĨŽƌ�Ăůů��Ks/�-ϭϵ�ǀĂĐͲ
ĐŝŶĞƐ�ĂŶĚ�ďŽŽƐƚĞƌƐ͘ 

dŽ�ƐĐŚĞĚƵůĞ�ĂŶ�ĂƉƉŽŝŶƚŵĞŶƚ�
Žƌ�ŐĞƚ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ǀŝƐŝƚ�
ǁǁǁ͘ǀĂĐĐŝŶĂƚĞ͘ǀŝƌŐŝŶŝĂ͘ŐŽǀ͘ 



ϭϮ 

)DLUOLQJWRQ�*OHQ�&RQWDFW�/LVW��)HEUXDU\������ 

%2$5'�2)�',5(&7256 

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

9LFH�3UHVLGHQW� -HUHP\�:LHGHPDQQ � ������6����WK�  ���-���-����� MPZLHGHPDQQ�IDLUOLQJWRQ�JOHQ#JPDLO�FRP 

7UHDVXUHU� 0D\QDUG�'L[RQ  ������6����WK�  ���-���-����� PD\QDUGGL[RQ#YHUL]RQ�QHW 

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

$W�/DUJH�  7-�'R\OH�  � ������6����WK�  ���-���-���� WM�GR\OH�IDLUOLQJWRQ�JOHQ#JPDLO�FRP� 

&2857�5(35(6(17$7,9(6�*5283��&5*����&KDLU�0LFKDHO�:HOOV��&RXUW��� 

������XQLWV�� $OOLVRQ�0HUKDXW�  ����%�6��6WDIIRUG  ����-���-����� DOOLVRQ�PHUKDXW#JPDLO�FRP 

�������  7KRUD�6WDQZRRG�  �����6��6WDIIRUG���$��   WKRUDVWDQZRRG#JPDLO�FRP� 

�������  'DQLHO�2DNOH\�  �����6��6WDIIRUG�  ����-���-���� GDRDNOH\#JPDLO�FRP 

�������  (OL]DEHWK�'UHD]HQ  �����6����WK  ����-���-���� HGUHD]HQ#DRO�FRP 

�������  )ORUHQFH�)HUUDUR  �����6����WK���%��  ����-���-����� IGIHUUDUR�#YHUL]RQ�QHW 

�������  -HUHP\�:LHGHPDQQ� �����6����WK�  ����-���-���� MPZLHGHPDQQ�IDLUOLQJWRQ�JOHQ#JPDLO�FRP 

�������  0LFKDHO�:HOOV�  �����6����WK�  ����-���-���� PLNHB����#\DKRR�FRP 

�������  &KULV�%HOO  �����6��7D\ORU  ����-���-���� EHOOFUW#\DKRR�FRP 

�������  5R[DQQH�6\NHV  �����6��8WDK�  ����-���-���� UR[DQQHV\NHV#FRPFDVW�QHW 

��������  &DURO�*RRGORH  �����6����WK  ����-���-���� FDJRRGORH#FRPFDVW�QHW 

��������  92/817((5�1(('(' 

�������  /RUL�'HUND\�  �����6��6WDIIRUG�  ����-���-���� ORUL�GHUND\#RXWORRN�FRP 

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

��������  (OOHQ�0F'HUPRWW�  �����6����WK�  ����-���-����� HOOHQPFGHUPRWW#\DKRR�FRP 

��������  0LNH�+DKQ  �����6����WK���$��  ����-���-����� PKDKQ�����#FV�FRP 

��������  0D\QDUG�'L[RQ  �����6����WK�  ����-���-����� PD\QDUGGL[RQ#YHUL]RQ�QHW 

&225',1$7256�DQG�&200,77((�&+$,56 

$UFKLYLVW�  0D\QDUG�'L[RQ�  �����6����WK�  ����-���-����� PD\QDUGGL[RQ#YHUL]RQ�QHW 

%DVNHWEDOO� 3DWULFN�0XUUD\  �����6����WK�  ����-���-����� SJPXUUD\#DWW�QHW 

)LQDQFH�  0D\QDUG�'L[RQ�  �����6����WK�  ����-���-����� PD\QDUGGL[RQ#YHUL]RQ�QHW 

*OHQ�(FKR� -D\�<LDQLORV�       MDVRQ\LDQLORV#\DKRR�FRP 

/DQGVFDSH 92/817((5�1(('('     � JOHQODQGVFDSLQJ#JPDLO�FRP 

3RRO��FR-FKDLUV�� /RUL�'HUND\�-����-���-�����ORUL�GHUND\#RXWORRN�FRP���&DURO�*RRGORH�-����-���-�����FDJRRGORH#FRPFDVW�QHW 

7HQQLV��FR-FKDLUV� &DURO�*RRGORH�-����-���-�����FDJRRGORH#FRPFDVW�QHW���6DQG\�7KXUVWRQ�-����-���-�����VDQG\�VZLP#JPDLO�FRP 

9DULDQFH�  *UHJ�/XNPLUH�  �����6���WK�  ����-���-����� JOXNPLUH#YHUL]RQ�QHW 

2QVLWH�6WDII� 0DUtD�&DVWUR�DQG�1HOVRQ�2UGRxH]�   ����-���-����� IDLUOLQJWRQJOHQVWDII#KRWPDLO�FRP 

3URSHUW\�0DQDJHU� &DQGDFH�/HZLV��&DUGLQDO�0DQDJHPHQW�   ����-���-����� F�OHZLV#FDUGLQDOPDQDJHPHQWJURXS�FRP 

2QVLWH�0DQDJHU� $P\�6WHOLJD�     ����-���-����� D�VWHOLJD#FDUGLQDOPDQDJHPHQWJURXS�FRP�
  �$P\¶V�RIILFH�KRXUV��0RQGD\�WKUX�7KXUVGD\������DP�-�����SP�DQG�)ULGD\�����DP�-�QRRQ� 

(0(5*(1&<�180%(5��DIWHU�EXVLQHVV�KRXUV�DQG�RQ�ZHHNHQGV�DQG�KROLGD\V������-���-���� 

127(��7KH�*OHQ�GRHV�QRW�UHWDLQ�FRQWUDFWRUV�IRU��RU�DOORZ�VWDII�WR�XQGHUWDNH��UHSDLUV�WKDW�DUH�D�FR-RZQHU�UHVSRQVLELOLW\�XQGHU�LWV�%\-ODZV��VXFK�
DV�VLQN�EDFNXSV���DEVHQW�HPHUJHQF\�ZKHUH�WKH�FR-RZQHU�LV�XQDEOH�WR�DFW��GLVDEOHG��RXW-RI-WRZQ��HWF���� 



ϭϯ 

 

)HEUXDU\����� 
6XQ 0RQ 7XH :HG 7KX )UL 6DW 

  1 2 3 4 5 

%XON�7UDVK�
3LFN�8S� 

6 7 8 

%RDUG�
0HHWLQJ�-�
����SP� 

9 10 11 12 

13 14 15 16 17 18 19 

20 21 22 23 24 25 26 

27 28      



ϭϰ 

 

0DUFK����� 
6XQ 0RQ 7XH :HG 7KX )UL 6DW 

  1 2 3 4 5 

%XON�7UDVK�
3LFN�8S� 

6 7 8 

%RDUG�
0HHWLQJ�-�
����SP� 

9 10 11 12 

13 14 15 16 17 18 19 

20 21 22 23 24 25 26 

27 28 29 30 31   


