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:KDW�LV�&RQVLGHUHG�D�5HF\FODEOH�,WHP" 
7KH�TXHVWLRQ�RI�ZKDW�LV�FRQVLGHUHG�D�UHF\FODEOH�LWHP�FRPHV�XS�RIWHQ��DQG�ZH�KDYH�IRXQG�WKDW�
WKH�DQVZHUV�WHQG�WR�FKDQJH�VOLJKWO\�RYHU�WLPH���+HUH�ZH�ZLOO�VHSDUDWH�DFFHSWDEOH�LWHPV�IURP�
WKH�QRQ-DFFHSWDEOH���<RX�DUH�UHPLQGHG�WR�SOHDVH�EH�PRUH�PLQGIXO�ZKHQ�SXWWLQJ�LWHPV�LQ�WKH�
UHF\FOLQJ�ELQV�HDFK�ZHHN��DQG�LI�\RX�DUH�QRW�VXUH�WKHQ�WKURZ�LW�RXW�ZLWK�\RXU�KRXVHKROG�JDU�
EDJH���7KH�IROORZLQJ�LV�DFFRUGLQJ�WR�&DSLWRO�6HUYLFHV�RI�9LUJLQLD��RXU�WUDVK�DQG�UHF\FOLQJ�
FRQWUDFWRU� 

$&&(37$%/(�-�1HZVSDSHU��PDJD]LQHV��LQVHUWV��RIILFH�SDSHU��EURFKXUHV��RWKHU�JORVV\�SD�
SHU��SDSHU�EDJV��VHOI-DGKHVLYH�SDSHU��SRVW-LW�QRWHV��SDSHU�	�KDUGFRYHU�ERRNV��FDWDORJV��WHOH�
SKRQH�ERRNV��FHUHDO�	�IRRG�ER[HV��HQYHORSHV��ZLWK�DQG�ZLWKRXW�ZLQGRZV���SL]]D�ER[HV��
FDUGERDUG�ER[HV�WKDW�KDYH�EHHQ�EURNHQ�GRZQ��ULQVHG�DOXPLQXP�FDQV��ULQVHG�PHWDO�IRRG�FDQV��
ULQVHG�PLON�	�MXLFH�FDUWRQV��ULQVHG�SODVWLF�ERWWOHV�	�MXJV��ZLGH�PRXWK�SODVWLF�FRQWDLQHUV��ULJ�
LG�SODVWLFV��DOXPLQXP�IRLO�	�DOXPLQXP�WUD\V��DQG�HPSW\�DHURVRO�FDQV� 

121-$&&(37$%/(�-�3DSHU�SODWHV��QDSNLQV��LWHPV�FRQWDPLQDWHG�ZLWK�IRRG��JODVV�ERWWOHV�
	�MDUV��VKUHGGHG�SDSHU��WDNH�RXW�FRQWDLQHUV��6W\URIRDP��FHUDPLFV��JDUEDJH�EDJV�SODVWLF�EDJV��
GLVSRVDEOH�IRRG�FRQWDLQHUV��EDWWHULHV��SRWV�	�SDQV��OLJKW�EXOEV��GLDSHUV��KRVHV��FORWKLQJ��QHH�
GOHV��PHGLFDO�ZDVWH��DQG�ZLUH�KDQJHUV� 

7U\�WKHVH�DOWHUQDWLYH�LGHDV� 

�� 7DNH�SODVWLFV�EDJV�WR�JURFHU\�VWRUHV�WR�UHF\FOH� 

�� 7DNH�ZLUH�KDQJHUV�EDFN�WR�\RXU�GU\�FOHDQHU�RU�VLPSO\�UHXVH�WKHP� 

�� 7DNH�6W\URIRDP�SHDQXWV�WR�VKLSSLQJ�VWRUHV�IRU�UHXVH� 

�� 5HF\FOH�JODVV�DW�$UOLQJWRQ�&RXQW\¶V�QXPHURXV�JODVV�UHF\FOLQJ�ORFDWLRQV� 

3OHDVH�UHPHPEHU�WKDW�IRRG�FRQWDPLQDWLRQ�FDQ�FDXVH�DQ�HQWLUH�EDWFK�RI�UHF\�
FODEOHV�WR�EH�UHMHFWHG���³:KHQ�LQ�GRXEW��WKURZ�LW´�RXW�DOZD\V�DSSOLHV� 
� 

-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�&ĞďƌƵĂƌǇ�ϴ͕�ϮϬϮϮ͕�ŽŶůŝŶĞ�
ǀŝĂ��ŽŽŵ͘��,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŚŝŐŚůŝŐŚƚƐ͘ 

�WWZKs�� 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�WƌŽĨĞƐƐŝŽŶĂů�'ƌŽƵŶĚƐ͕�/ŶĐ͘�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϯ͕ϲϴϴ͘ϭϮ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ƉĞĂ�
ŐƌĂǀĞů�ƚŽ�ďĞ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ƚŽƚ�ůŽƚ͘�� 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ��ĐŽdĞŬ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ΨϭϬ͕ϵϳϱ�ĨŽƌ�ƚŚĞ�ƐŽŌ�ǁĂƐŚŝŶŐ�;ƌŽŽĨ�ĐůĞĂŶŝŶŐ�ƚŽ�
ƌĞŵŽǀĞ�ŵŽůĚ͕�ĂůŐĂĞ͕�ĂŶĚ�ŵŽƐƐ�ƐƚĂŝŶƐͿ�ŽĨ�ĐĞƌƚĂŝŶ�ƌŽŽĨƐ�ĂŶĚ�ǁŽŽĚ�ƚƌŝŵ�ŝŶ��ŽƵƌƚƐ�ϲ-ϴ�ĂŶĚ�ƚŚĞ�ƌĞ-ĐůĞĂŶŝŶŐ�ŽĨ�
ǁŽŽĚ�ƐƵƌĨĂĐĞƐ�ŝŶ��ŽƵƌƚ�ϱ͘��dŚŝƐ�ĐŽŶƚƌĂĐƚ�ŝŶǀŽůǀĞĚ�ƐŽŵĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ǀŽůƵŶƚĞĞƌ�ǁŽƌŬ�ďǇ�DĂŝŶƚĞŶĂŶĐĞ��ŽŵͲ
ŵŝƩĞĞ��ŚĂŝƌ�^ĞƚŚ�dŚĞƵĞƌŬĂƵĨ͘ �/Ŷ�ĨĂĐƚ͕�^ĞƚŚ�ďƌĂŝŶƐƚŽƌŵĞĚ�ƚŚĞ�'ůĞŶ͛Ɛ�ƐŽŌ-ǁĂƐŚŝŶŐ�ƌŽŽĨ�ĂŶĚ�ǁŽŽĚ�ĐůĞĂŶŝŶŐ�
ƉƌŽŐƌĂŵ͕�ĂƌƌĂŶŐŝŶŐ�Ă�ƉŝůŽƚ�ƉƌŽũĞĐƚ�ŝŶ�ϮϬϮϬ͘ �dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ĮƌƐƚ�ƌĞŐƵůĂƌ�ĐůĞĂŶŝŶŐ�ŝŶ�ϮϬϮϭ�;�ŽƵƌƚƐ�ϭ-ϱ�
ĂŶĚ�ƐŽŵĞ�ĨƌĞĞ�ǁŽƌŬ�ŝŶ��ŽƵƌƚƐ�ϭϱ�ĂŶĚ�ϭϲͿ�ǁĞƌĞ�ŽƵƚƐƚĂŶĚŝŶŐ͘ ��ĐŽdĞŬ�ǁĞŶƚ�ƚŚĞ�ůĂƐƚ�ŵŝůĞ�ƚŽ�ĚŽ�ƋƵĂůŝƚǇ�
ǁŽƌŬ͘� &Žƌ�ƚŚĞ�ϮϬϮϮ�ĐŽŶƚƌĂĐƚ͕�ŚŝƐ�ĞǆƚƌĂ�ĞīŽƌƚ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ�ŵĂŶĂŐĞĚ�ƚŽ�ƐĂǀĞ�ƚŚĞ�'ůĞŶ�ĂďŽƵƚ�Ψϳ͕ϬϬϬ͘��
dŚĂŶŬ�ǇŽƵ͕�^ĞƚŚ͊ 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�WŽŽů��ŽŵŵŝƩĞĞ��Ž-ĐŚĂŝƌ�>Žƌŝ��ĞƌŬĂǇ�ƚŽ�ƐĞĞŬ�Ă�ƉƌŽƉŽƐĂů�ĨƌŽŵ��ƚůĂŶƟĐ�WŽŽů�^ĞƌǀŝĐĞ͕�/ŶĐ͘�
ĨŽƌ�Ă�ŚĂŶĚŝĐĂƉ�ĐŚĂŝƌ�ůŝŌ�ĨŽƌ�ŽƵƌ�ƉŽŽů͘��dŚŝƐ�ǁŝůů�ďĞ�Ă�ƌĞƐĞƌǀĞ�ĞǆƉĞŶĚŝƚƵƌĞ͘� 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�Ă�ĚŽŶĂƟŽŶ�ŽĨ�ΨϭϬϬ�ĨƌŽŵ�ƚŚĞ�'ůĞŶ�ƚŽ�ƚŚĞ�tĂƐŚŝŶŐƚŽŶ�DĞƚƌŽƉŽůŝƚĂŶ��ŚĂƉƚĞƌ�ŽĨ�ƚŚĞ��ŽŵͲ
ŵƵŶŝƚǇ��ƐƐŽĐŝĂƟŽŶƐ�/ŶƐƟƚƵƚĞ�;tD���/Ϳ�^ĐŚŽůĂƌƐŚŝƉ�&ƵŶĚ�ĨŽƌ�ϮϬϮϮ͘ 

EKd� 
dŚĞ�WƌĞƐŝĚĞŶƚ�ƚŚĂŶŬĞĚ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�ĨŽƌ�ŚĞůƉŝŶŐ�ǁŝƚŚ�ƚŚĞ�ƌĞŽƌŐĂŶŝǌĂƟŽŶ�ŽĨ�ƚŚĞ�>ĂŶĚƐĐĂƉĞ��ŽŵŵŝƩĞĞ͘����
ĐŚĂŝƌ�ĨŽƌ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ǁŝůů�ďĞ�ĨŽƌŵĂůůǇ�ƐĞůĞĐƚĞĚ�ĂŶĚ�ĂƉƉŽŝŶƚĞĚ�ƐŽŽŶ͘�dŚĞ�WƌĞƐŝĚĞŶƚ�ĂůƐŽ�ƚŚĂŶŬĞĚ�Ăůů�ǁŚŽ�
ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŽŶ�ƚŚĞ�ŶĞǁůǇ-ƌĞŽƌŐĂŶŝǌĞĚ�ĐŽŵŵŝƩĞĞ͘��� 

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

 

Z�D/E��Z�ͬ��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�WŽůŝĐĞ�ͬ�EŽŶ-�ŵĞƌŐĞŶĐǇ 

ϳϬϯ-ϱϱϴ-ϮϮϮϮ 
WůĞĂƐĞ�ďĞ�ƐƵƌĞ�ƚŽ�ƌĞƉŽƌƚ�ĂŶǇ�ƐƵƐƉŝĐŝŽƵƐ�ĂŶĚͬŽƌ�ŶŽŶ-ĞŵĞƌŐĞŶĐǇ�ĂĐͲ
ƟǀŝƚǇ�ƚŽ�ƚŚĞ��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚ͘��/ƚ͛Ɛ�ŝŵƉŽƌƚĂŶƚ�
ƚŚĂƚ�ƚŚĞ�ƉŽůŝĐĞ�ŚĂǀĞ�Ă�ƌĞĐŽƌĚ�ŽĨ�ĂŶǇ�ƉƌŽďůĞŵ͘� 



ϯ 

:LQGRZ�:HOO�&RYHUV�+HOS�.HHS�%DVHPHQWV�'U\ 
%HFDXVH�RXU�DUHD�FDQ�JHW�KHDY\�UDLQV�DW�YDULRXV�WLPHV�RI�
WKH�\HDU��*OHQ�FR-RZQHUV�DQG�UHVLGHQWV�DUH�ZHOO�DGYLVHG�
WR�FKHFN�WKHLU�ZLQGRZ�ZHOOV�IRU�DGHTXDWH�FRYHULQJ�WR�NHHS�
RXW�WKH�GRZQSRXUV���/HW¶V�IDFH�LW��WRUUHQWLDO�UDLQZDWHU�
VHHPV�WR�SUHIHU�EDVHPHQWV�ZLWKRXW�ZLQGRZ�ZHOO�FRYHUV� 

7KH�*OHQ�+DQGERRN��-DQXDU\�������GRHV�QRW�DOORZ�EXEEOH
-VW\OH�ZLQGRZ�ZHOO�FRYHUV��EXW�LW�GRHV�DOORZ�IODW�3OH[LJODVV�
FRYHUV�WKDW�DUH�FXW�LQ�D�VHPL-FLUFOH�WR�PDWFK�WKH�RSHQLQJ�
RI�WKH�ZLQGRZ�ZHOO���7KHLU�LQVWDOODWLRQ�DQG�SUHVHUYDWLRQ�LV�
D�FR-RZQHU�UHVSRQVLELOLW\���7KHUH�LV�DQ�XSGDWHG�EODQNHW�
YDULDQFH�IRU�WKHLU�LQVWDOODWLRQ��VXEMHFW�WR�WKH�IROORZLQJ�
+DQGERRN�SURYLVLRQ� 

:HOO�&RYHUV��%ODQNHW�YDULDQFH����)ODW�3OH[LJODV�FXW�WR�ZLQ�
GRZ�ZHOO�VKDSH�DQG�XVHG�LQ�FRQMXQFWLRQ�ZLWK�JUDWHV�PD\�
EH�XVHG�WR�NHHS�ZDWHU�RXW�RI�ZLQGRZ�ZHOOV�DQG�EDVH�
PHQWV���7R�IDFLOLWDWH�GUDLQDJH��D�FRYHU�VKRXOG�EH�VODQWHG�
RXWZDUG�E\�LQVWDOODWLRQ�RI�D�ORQJ��WKLQ�ERDUG�WKDW�UXQV�XQ�
GHU�WKH�FRYHU�DORQJVLGH�WKH�EXLOGLQJ�IURP�RQH�HQG�RI�WKH�FRYHU�WR�WKH�RWKHU�� 7R�NHHS�
D�FRYHU�IURP�EORZLQJ�RII��LW�FDQ�EH�FXW�ZLWK�D�VPDOOHU�IRRWSULQW�WKDW�DOORZV�LW�WR�ILW�XQ�
GHU�D�JUDWH� �%XEEOHV�RYHU�ZLQGRZ�ZHOOV�DUH�QRW�SHUPLWWHG� 

7KH�JUHDW�PDMRULW\�RI�FR-RZQHUV�LQ�WKH�*OHQ�KDYH�LQVWDOOHG�VXFK�FRYHUV��EXW�DQ�RFFD�
VLRQDO�FR-RZQHU�ZLOO�DWWHPSW�WR�LQVWDOO�D�EXEEOH-VW\OH�FRYHU��VRPHWLPHV�RYHU�D�3OH[L�
JODVV�RQH���6R��SOHDVH�UHPRYH�DQ\�EXEEOH-VW\OH�FRYHUV�IURP�\RXU�ZLQGRZ�ZHOOV� 

127(���)RU�D�IHH�WR�FRYHU�FRVWV��RXU�RQVLWH�FUHZ�ZLOO�LQVWDOO�3OH[LJODVV�FRYHUV�
IRU�\RX���6LPSO\�FRQWDFW�1HOVRQ�2UGRxH]�DQG�0DUtD�&DVWUR�DW�IDLUOLQJWRQJOHQ�
VWDII#KRWPDLO�FRP�WR�PDNH�DUUDQJHPHQWV� 

 

1HOVRQ�&HOHEUDWHV�D�0LOHVWRQH 
2QVLWH�VWDII�PHPEHU�1HOVRQ�2UGRxH]�UHDFKHG�D�PLOHVWRQH�-����
\HDUV�DV�D�*OHQ�HPSOR\HH�-�LQ�������DQG�UHFHQWO\�WKH�%RDUG�UHFRJ�
QL]HG�WKLV�DFFRPSOLVKPHQW���2QVLWH�PDQDJHU�$P\�6WHOLJD�SUHVHQW�
HG�1HOVRQ�ZLWK�DQ�DZDUG�WR�PDUN�KLV����\HDUV�RI�VHUYLFH� 

1HOVRQ�ZDV�KLUHG�LQ�6HSWHPEHU������E\�IRUPHU�)DFLOLWLHV�0DQDJHU�
5LFN\�6RODUHV��ZKR�DOVR�KLUHG�0DUtD�&DVWUR�LQ�0D\������ 

:KHQ�DVNHG�ZKDW�KH�OLNHV�PRVW�DERXW�RXU�FRPPXQLW\��1HOVRQ�VDLG�
LQ�D������LQWHUYLHZ�ZLWK�WKH�*OHQ�(FKR��³,�ORYH�WKH�SHRSOH�WKH�
PRVW�´ 

:KHQ�\RX�VHH�1HOVRQ�ZRUNLQJ�LQ�WKH�*OHQ��EH�VXUH�WR�RIIHU�\RXU�
FRQJUDWXODWLRQV�DQG�WKDQNV�WR�KLP� 

�����������������ƪ���������������������
������������������
���Ǥ 

�����������Ź���������͚͝�
�����������
������������Ǥ 



ϰ 

3LSHV�8QGHU�%DVHPHQW�6ODEV�-�D�*OHQ�5HVSRQVLELOLW\ 
6HZHU�SLSHV�UXQQLQJ�XQGHU�EDVHPHQW�VODEV�DUH�D�*OHQ�UHVSRQVLELO�
LW\�DFFRUGLQJ�WR�RXU�%\-/DZV���,I�WKHVH�SLSHV�QHHG�UHSDLU�RU�UH�
SODFHPHQW��WKH�*OHQ�ZLOO�SD\�IRU�WKH�SLSH�UHSDLU��WKH�UHFRQVWUXFWLRQ�
RI�WKH�EDVHPHQW�VODE��DQG�DQFLOODU\�UHSDLUV�WR�WLOH�DQG�ZRRGZRUN���
7KH�WLOH�DQG�ZRRGZRUN��KRZHYHU��ZLOO�EH�UHVWRUHG�RQO\�WR�WKH�FRQ�
ILJXUDWLRQ�DQG�W\SHV�RI�PDWHULDOV�WKDW�H[LVWHG�DV�RI�WKH�PLG�����¶V�
UHGHYHORSPHQW�RI�WKH�*OHQ���SHU�WKH�%\-/DZV���)RU�H[DPSOH��WKH�
*OHQ�ZLOO�QRW�UHVWRUH�ERXWLTXH�IORRU�WLOHV�EXW�ZLOO�UHVWRUH��RU�JUDQW�D�
FDVK�DOORZDQFH�IRU�WKH�UHVWRUDWLRQ�RI��RQO\�WKH�W\SH�RI�DVSKDOW�WLOHV�
WKDW�ZHUH�LQVWDOOHG�RQ�WKH�VODEV�GXULQJ�WKH�PLG-����V�UHGHYHORSPHQW���1RU�ZLOO�WKH�*OHQ�SD\�IRU�
WKH�UHORFDWLRQ�RI�UHVLGHQWV�ZKLOH�WKH�ZDWHU�LV�WXUQHG�RII�GXULQJ�WKH�ZRUN� 

6RPH�RI�WKH�SLSHV�UXQQLQJ�XQGHU�EDVHPHQW�VODEV�DUH�QHDULQJ�WKH�HQG�RI�WKHLU�XVHIXO�OLYHV�EHFDXVH�
WKH\�GDWH�IURP�WKH�����¶V���7KH\�FDQ�IDLO�GRZQ�GXH�WR�VHWWOLQJ��EUHDNV��DQG�VKDUG�FUHDWLRQ���+RSH�
IXOO\��ZH�ZLOO�EH�DEOH�WR�PLQLPL]H�WKH�QHHG�WR�GLJ-XS�VODEV�E\�PDNLQJ�PD[LPXP�XVH�RI�PRGHUQ�UH�
SODFHPHQW�WHFKQRORJLHV�VXFK�DV�UHOLQLQJ� 

,Q�KLV�EXGJHW�SUHVHQWDWLRQV�HDFK�RI�WKH�SDVW�IHZ�\HDUV��*OHQ�7UHDVXUHU�0D\QDUG�'L[RQ�KDV�EHHQ�
ZDUQLQJ�WKDW�WKH�*OHQ�PXVW�EXLOG-XS�UHVHUYHV�IRU�UHSODFHPHQW�RI�XQGHU-VODE�VHZHU�SLSHV�EHFDXVH�
LW�LV�QRW�D�TXHVWLRQ�RI�ZKHWKHU�WKH\�ZLOO�KDYH�WR�EH�UHSODFHG��EXW�ZKHQ���5HFHQWO\��WKH�*OHQ�KDV�
EHHQ�IDFHG�ZLWK�KDYLQJ�WR�UHSDLU�SLSHV�XQGHU�WKH�VODEV�RI�WZR�XQLWV���:H�FDQ�EH�DVVXUHG�WKDW�PRUH�
EUHDNGRZQV�DUH�RQ�WKH�ZD\���)RUWXQDWHO\��WKH�*OHQ�KDV�EHHQ�GLOLJHQW�RQ�DGGLQJ�WR�LWV�UHVHUYHV��VR�
LW�KDVQ¶W�EHHQ�WHPSWHG�WR�FXW�FRUQHUV�ZKHQ�PDNLQJ�VXFK�UHSDLUV��� 

>/&�'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�ĂƚůĂŶƟĐƉŽŽůŝŶĐΛĂŽů͘ĐŽŵ 
 



ϱ 

)LUH�LQ�WKH�&RPPRQV�6SDUNV�5HPLQGHU 
-XVW�D�IHZ�ZHHNV�DJR��WKHUH�ZDV�D�ILUH�LQ�)DLUOLQJWRQ�&RPPRQV�WKDW�FDXVHG�VLJQLIL�
FDQW�VPRNH�DQG�ILUH�GDPDJH�WR�WKUHH�XQLWV� 

$SSDUHQWO\��RQH�XQLW�ZDV�KDYLQJ�SLSH�UHSDLU�ZRUN�SHUIRUPHG�XQGHUQHDWK�WKHLU�NLWFK�
HQ�VLQN���:KLOH�WKH�SOXPEHU�ZDV�ZHOGLQJ�D�SLSH��D�ILUH�VSDUNHG���7KDQNIXOO\��WKHUH�
ZHUH�QR�LQMXULHV�UHSRUWHG� 

+RZHYHU��OHW¶V�DOO�XVH�WKLV�DV�D�UHPLQGHU�WR�DOZD\V�KDYH�D�ILUH�H[WLQJXLVKHU�KDQG\��
HVSHFLDOO\�LQ�WKH�NLWFKHQ���6HH�WKH�DUWLFOH�RQ�SDJH���RI�WKLV�QHZVOHWWHU�RQ�WKH�LP�
SRUWDQFH�RI�KRPH�ILUH�H[WLQJXLVKHUV� 

,W¶V�7LPH�WR�&KDQJH�7KRVH�&ORFNV���$JDLQ 
'D\OLJKW�6DYLQJ�7LPH�5HWXUQV�WKLV�PRQWK��� 

*HW�UHDG\�WR�FKDQJH�WKH�FORFNV�DJDLQ�RQ�6XQGD\��0DUFK�����
������ZKHQ�ZH�RIILFLDOO\�UHWXUQ�WR�'D\OLJKW�6DYLQJ�7LPH� 

7KDW�PHDQV�DW�����DP�SOHDVH�VHW�\RXU�FORFNV�IRUZDUG�RQH�
KRXU�-�RU�FKDQJH�\RXU�FORFNV�EHIRUH�\RX�JR�WR�EHG�RQ�6DWXU�
GD\�QLJKW���<RX¶OO�ORVH�DQ�KRXU�RI�VOHHS�WKDW�QLJKW��EXW�JDLQ�
GD\OLJKW�LQ�WKH�DIWHUQRRQ���3OXV��WKLV�LV�DOZD\V�D�JUHDW�WLPH�WR�
UHPLQG�\RX�WR�FKDQJH�WKH�EDWWHULHV�LQ�\RXU�VPRNH�GHWHFWRUV� 

'D\OLJKW�6DYLQJ�7LPH�LQ�WKH�8QLWHG�6WDWHV�EHJLQV�RQ�WKH�VHFRQG�6XQGD\�RI�0DUFK�DQG�FRQWLQXHV�
XQWLO�WKH�ILUVW�6XQGD\�RI�1RYHPEHU�� 

%HZDUH�RI�(PDLO�6FDPV 
2QFH�DJDLQ��%RDUG�3UHVLGHQW�&KDUOLH�5REELQV�UHSRUWV�WKDW�KH�DQG�PHPEHUV�RI�WKH�%RDUG�DUH�VHH�
LQJ�VSDP�HPDLO�PHVVDJHV�WKDW�DUH�WU\LQJ�WR�VROLFLW�JLIW�FDUGV�DQG�RWKHU�YDOXDEOHV�ZKLOH�SUHWHQGLQJ�
WR�EH�PHPEHUV�RI�WKH�*OHQ�%RDUG�RU�PDQDJHPHQW�VWDII� 

3OHDVH�GLVUHJDUG�DOO�VSDP�PHVVDJHV� 

5REELQV�VDLG�WKDW�%RDUG�PHPEHUV�RU�*OHQ�YROXQWHHUV�ZLOO�
QHYHU�DVN�\RX�IRU�VXFK�WKLQJV���:KHQ�LQ�GRXEW��DOZD\V�
FKHFN�WKH�HPDLO�DGGUHVV�RI�WKH�VHQGHU�RU�FRQVXOW�ZLWK�D�
%RDUG�PHPEHU�RU�RXU�RQVLWH�PDQDJHU�EHIRUH�WDNLQJ�DQ\�DF�
WLRQ� 

+H�UHJUHWV�WKDW�UHVLGHQWV�DUH�VWLOO�EHLQJ�ERWKHUHG�ZLWK�WKLV��
EXW�KDV�OLWWOH�UHFRXUVH�EXW�WR�LQIRUP�\RX�RI�WKHVH�RFFXUUHQF�
HV�DQG�DGYLVH�WKDW�\RX�GR�QRW�UHVSRQG�WR�WKH�HPDLOV� 

,W¶V�DOZD\V�EHVW�WR�GHOHWH�VXFK�VXVSLFLRXV�PHVVDJHV�ZLWK�
RXW�FOLFNLQJ�RQ�DQ\�OLQNV�RU�HYHQ�UHVSRQGLQJ�DW�DOO�� 



ϲ 

dŚĞ�/ŵƉŽƌƚĂŶĐĞ�ŽĨ�,ŽŵĞ�&ŝƌĞ��ǆƟŶŐƵŝƐŚĞƌƐ 
dŚĞ�ĂƐƐŽĐŝĂƟŽŶ�ƐƚƌŽŶŐůǇ�ĞŶĐŽƵƌĂŐĞƐ�ƌĞƐŝĚĞŶƚƐ�ƚŽ�ŬĞĞƉ�Ăƚ�ůĂƐƚ�ŽŶĞ͕�
ĂŶĚ�ƉƌĞĨĞƌĂďůǇ�ƐĞǀĞƌĂů͕�ĮƌĞ�ĞǆƟŶŐƵŝƐŚĞƌƐ�ŝŶ�ǇŽƵƌ�ŚŽŵĞ͘��&ŝƌĞ�ĞǆƟŶͲ
ŐƵŝƐŚĞƌƐ�ƌĞĚƵĐĞ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ĚĂŵĂŐĞ͕�ǁŚŝĐŚ�ŬĞĞƉƐ�ŽƵƌ�ŝŶƐƵƌͲ
ĂŶĐĞ�ƉƌĞŵŝƵŵƐ�;ĂŶĚ�ǇŽƵƌ�ĂƐƐĞƐƐŵĞŶƚƐͿ�ĚŽǁŶ͘ 

�ŽŵŵŽŶ�ŚŽƵƐĞŚŽůĚ�ĮƌĞ�ĞǆƟŶŐƵŝƐŚĞƌƐ�ĂƌĞ�ŽŶůǇ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƐŶƵī�
ŽƵƚ�ƐŵĂůů�ĮƌĞƐ�ďĞĨŽƌĞ�ƚŚĞǇ�ďĞĐŽŵĞ�ŵŽƌĞ�ƐĞƌŝŽƵƐ͘��<ĞĞƉ�ĂƐ�ŵĂŶǇ�ĂƐ�
ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŐƌĂď�ƋƵŝĐŬůǇ�ďĞĨŽƌĞ�Ă�ĮƌĞ�ŐĞƚƐ�ŽƵƚ�ŽĨ�ĐŽŶƚƌŽů͘��zŽƵ�
ƐŚŽƵůĚ�ƉƌŽďĂďůǇ�ŚĂǀĞ�ŽŶĞ�ŝŶ�ƚŚĞ�ŬŝƚĐŚĞŶ�ĂŶĚ�ŽŶĞ�ŽŶ�ĞĂĐŚ�ŇŽŽƌ�ŽĨ�
ǇŽƵƌ�ŚŽŵĞ͘��dŚĞ�ŬŝŶĚ�ŽĨ�ĮƌĞ�ĞǆƟŶŐƵŝƐŚĞƌ�ǇŽƵ�ƐŚŽƵůĚ�ƵƐĞ�ĚĞƉĞŶĚƐ�
ŽŶ�ǁŚĂƚ͛Ɛ�ďƵƌŶŝŶŐ͘���ŝīĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ĞǆƟŶŐƵŝƐŚĞƌƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĚŝīĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ĮƌĞƐ͕�ĂŶĚ�ĞĂĐŚ�ŝƐ�
ƉƌŽŵŝŶĞŶƚůǇ�ůĂďĞůĞĚ�ǁŝƚŚ�ĂŶ�ĂůƉŚĂ�ĚĞƐŝŐŶĂƟŽŶ͘ 

�>�^^���&/Z�^͗��WĂƉĞƌ͕�ǁŽŽĚ͕�Žƌ�ĐĂƌĚďŽĂƌĚ͘��/Ĩ�ŚŽƵƐĞŚŽůĚ�ŝƚĞŵƐ�ůŝŬĞ�ĐĂƌĚďŽĂƌĚ͕�ĨĂďƌŝĐ͕�Žƌ�ǁŽŽĚ�;Ă�ƐŽĨĂ͕�ĨŽƌ�
ĞǆĂŵƉůĞͿ�ĂƌĞ�ŽŶ�ĮƌĞ͕�ǁĂƚĞƌ�ǁŝůů�ĚŽ�ƚŚĞ�ďĞƐƚ�ũŽď�ŽĨ�ƉƵƫŶŐ�ŝƚ�ŽƵƚ͘��dŚŝƐ�ŝƐ�Ă��ůĂƐƐ���ĮƌĞ͕�ĂŶĚ�ĞǆƟŶŐƵŝƐŚĞƌƐ�ĐŽŶͲ
ƚĂŝŶŝŶŐ�ǁĂƚĞƌ�ĂƌĞ�ůĂďĞůĞĚ�ǁŝƚŚ�ĂŶ�͞�͘͟��tĂƚĞƌ�ŝƐ�ƵƐĞĨƵů�ŽŶůǇ�ŽŶ��ůĂƐƐ���ĮƌĞƐ͕�ĂŶĚ�ĂĐƚƵĂůůǇ�ĐĂŶ�ďĞ�ĚĂŶŐĞƌŽƵƐ�
ŽŶ�ŽƚŚĞƌ�ƚǇƉĞƐ�ŽĨ�ĮƌĞƐ�ďĞĐĂƵƐĞ�ǁĂƚĞƌ�ƐƉƌĞĂĚƐ�ŐƌĞĂƐĞ�ĮƌĞƐ�ĂŶĚ�ĐŽŶĚƵĐƚƐ�ĞůĞĐƚƌŝĐŝƚǇ�ŝŶ�ĂŶ�ĞůĞĐƚƌŝĐĂů�ĮƌĞ͘ 

EĞǁĞƌ��-ƚǇƉĞ�ĞǆƟŶŐƵŝƐŚĞƌƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŚĂƚ�ƐƉƌĂǇ�Ă�ĮŶĞ�ŵŝƐƚ�ŽĨ�ǁĂƚĞƌ͕�ǁŚŝĐŚ�ŝƐ�ƐĂĨĞƌ�;ůĞƐƐ�ůŝŬĞůǇ�ƚŽ�ĐŽŶĚƵĐƚ�
ĞůĞĐƚƌŝĐŝƚǇͿ�ĂŶĚ�ĐĂƵƐĞƐ�ůĞƐƐ�ĚĂŵĂŐĞ�ƚŽ�ĚŽĐƵŵĞŶƚƐ�Žƌ�ďŽŽŬƐ͘��tĂƚĞƌ�ŵŝƐƚ�ĞǆƟŶŐƵŝƐŚĞƌƐ�ĂƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�Ă�
ŚŽŵĞ�ŽĸĐĞ�Žƌ�ŚŽŵĞ�ůŝďƌĂƌǇ͘ 

�>�^^���&/Z�^͗��'ĂƐŽůŝŶĞ͕�ŬĞƌŽƐĞŶĞ͕�ŐƌĞĂƐĞ͕�Žŝů͕�ĂŶĚ�ŽƚŚĞƌ�ĐŽŵďƵƐƟďůĞ�ůŝƋƵŝĚƐ͘��dŚŝƐ�ƚǇƉĞ�ŽĨ�ĮƌĞ�ŝƐ�ĐŽŵŵŽŶ�ŝŶ�
ƚŚĞ�ŐĂƌĂŐĞ�Žƌ�ŬŝƚĐŚĞŶ͕�ĂŶĚ�ǇŽƵ�ƐŚŽƵůĚ�ƵƐĞ�ĂŶ�ĞǆƟŶŐƵŝƐŚĞƌ�ůĂďĞůĞĚ�͞�͟�Žƌ�͞��͘͟��DŽƐƚ�ĐŽŶƚĂŝŶ�ĚƌǇ�ĐŚĞŵŝĐĂůƐ�
ƐŝŵŝůĂƌ�ƚŽ�ďŝĐĂƌďŽŶĂƚĞ�ŽĨ�ƐŽĚĂ�;Ă�ŐƌĞĂƚ�Ăůů-ƉƵƌƉŽƐĞ�ŬŝƚĐŚĞŶ�ĮƌĞ�ĞǆƟŶŐƵŝƐŚĞƌͿ�ŝŶ�Ă�ƉƌĞƐƐƵƌŝǌĞĚ�ĨŽĂŵ�ďĂƐĞ͘��
KƚŚĞƌƐ�ĐŽŶƚĂŝŶ�,ĂůŽŶ�;ŽůĚĞƌ�ŵŽĚĞůƐͿ�Žƌ�,ĂůŽƚƌŽŶ͘ 

�>�^^���&/Z�^͗���ůĞĐƚƌŝĐĂů�ĞƋƵŝƉŵĞŶƚ͘���ŝĐĂƌďŽŶĂƚĞ�ƚǇƉĞ�;��Ϳ�ĞǆƟŶŐƵŝƐŚĞƌƐ�ĂƌĞ�ĂůƐŽ�ƵƐĞĨƵů�ĨŽƌ�ĞůĞĐƚƌŝĐĂů�ĮƌĞƐ͘�
�Ƶƚ�ĚŽŶ͛ƚ�ĐŽŶĨƵƐĞ�ĞůĞĐƚƌŝĐĂů�ǁŝƚŚ�ĞůĞĐƚƌŽŶŝĐ�ĮƌĞƐ�-�ǇŽƵ�ƉƌŽďĂďůǇ�ĚŽŶ͛ƚ�ǁĂŶƚ�ĐŚĞŵŝĐĂů�ĨŽĂŵ�ŽŶ�ǇŽƵƌ�ĐŽŵƉƵƚĞƌ�
Žƌ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ĐŽŵƉŽŶĞŶƚƐ͘���ĂƌďŽŶ�ĚŝŽǆŝĚĞ�;�KϮͿ�ĞǆƟŶŐƵŝƐŚĞƌƐ�ĂƌĞ�ĂůƐŽ�ůĂďĞůĞĚ�͞��͕͟�ĂŶĚ�ƚŚĞƐĞ�ĂƌĞ�
ƉƌŽďĂďůǇ�ďĞƩĞƌ�ĨŽƌ�ĞǆƟŶŐƵŝƐŚŝŶŐ�ĮƌĞƐ�ŽŶ�Žƌ�ŶĞĂƌ�ĞůĞĐƚƌŽŶŝĐ�Žƌ�ŽƚŚĞƌ�ĚĞůŝĐĂƚĞ�ĞƋƵŝƉŵĞŶƚ͘ 

,ĂůŽŶ�ŝƐ�ŐƌĞĂƚ�ĨŽƌ�ĞůĞĐƚƌŽŶŝĐ�ĮƌĞƐ͕�ďƵƚ�ŝĨ�ǇŽƵ͛ƌĞ�ĐŽŶĐĞƌŶĞĚ�ĂďŽƵƚ�ƚŚĞ�ŽǌŽŶĞ�ůĂǇĞƌ͕�ǇŽƵ�ŵĂǇ�ƉƌĞĨĞƌ�ƚŚĞ�ŵŽƌĞ�
ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�ĨƌŝĞŶĚůǇ�,ĂůŽƚƌŽŶ͘��<ĞĞƉ�ƚŚĞ�,ĂůŽƚƌŽŶ�ĞǆƟŶŐƵŝƐŚĞƌ�ŶĞĂƌ�ƚŚĞ�ĐŽŵƉƵƚĞƌ�Žƌ�ǇŽƵƌ�ĞŶƚĞƌƚĂŝŶͲ
ŵĞŶƚ�ĞůĞĐƚƌŽŶŝĐƐ�-�ŝƚ�ǁŽŶ͛ƚ�ĐĂƵƐĞ�ĂŶǇ�ĚĂŵĂŐĞ�ŝĨ�ŝƚ�ŝƐ�ƵƐĞĚ�ŽŶ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�-�Žƌ�ŝŶ�ƚŚĞ�ŬŝƚĐŚĞŶ�ƚŽ�ƵƐĞ�ŽŶ�ŐƌĞĂƐĞ�
Žƌ�ĞůĞĐƚƌŝĐĂů�ĮƌĞƐ͘� 

�ůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ĂůƉŚĂ�ĚĞƐŝŐŶĂƟŽŶƐ�ůŝƐƚĞĚ�ĂďŽǀĞ͕�ĮƌĞ�ĞǆƟŶŐƵŝƐŚĞƌƐ�ĂůƐŽ�ŚĂǀĞ�Ă�ŶƵŵďĞƌ͘��dŚŝƐ�ŝŶĚŝĐĂƚĞƐ�ŚŽǁ�
ŵƵĐŚ�ĮƌĞ�ƚŚĞ�ĞǆƟŶŐƵŝƐŚĞƌ�ĐĂŶ�ŚĂŶĚůĞ͘��dŚĞ�ŚŝŐŚĞƌ�ŶƵŵďĞƌƐ�ƉƵƚ�ŽƵƚ�ďŝŐŐĞƌ�ĮƌĞƐ͘��,ŽǁĞǀĞƌ͕�ďŝŐŐĞƌ�ŝƐŶ͛ƚ�ĂůͲ
ǁĂǇƐ�ďĞƩĞƌ͘��>ĂƌŐĞ�ĞǆƟŶŐƵŝƐŚĞƌƐ�ĂƌĞ�ŵŽƌĞ�ĚŝĸĐƵůƚ�ƚŽ�ŚĂŶĚůĞ�ĂŶĚ�ĐĂŶ�ŽŶůǇ�ďĞ�ƵƐĞĚ�ďǇ�ŽŶĞ�ƉĞƌƐŽŶ�Ăƚ�Ă�ƟŵĞ͘�
/Ĩ�ǇŽƵ�ĨĞĞů�ǇŽƵ�ŶĞĞĚ�ĂĚĚĞĚ�ĐŽǀĞƌĂŐĞ͕�ƐƚŽĐŬ�ƐĞǀĞƌĂů�ƐŵĂůůĞƌ�ĞǆƟŶŐƵŝƐŚĞƌƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ũƵƐƚ�ŽŶĞ�ůĂƌŐĞ�ŽŶĞ͘��� 



ϳ 

*HW�5HDG\�-�)DLUOLQJWRQ��.�5HWXUQV�0D\�� 
$IWHU�D�WZR-\HDU�KLDWXV�GXH�WR�WKH�SDQGHPLF��WKH�)DLU�
OLQJWRQ��.�	��.�)DPLO\�)XQ�5XQ�LV�VHW�WR�UHWXUQ�RQ�6DW�
XUGD\��0D\���DW�����DP���0DUN�\RXU�FDOHQGDUV��VWDUW�
WUDLQLQJ��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�FRPPXQLW\�WRJHWKHU�IRU�D�JRRG�
FDXVH���0RQH\�UDLVHG�JRHV�WR�VXSSRUW�SK\VLFDO�HGXFD�
WLRQ�SURJUDPV�DW�$ELQJGRQ�(OHPHQWDU\��DV�ZHOO�DV�UH�
VHDUFK�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��DQWLVHQVH�ROLJRQXFOHRWLGHV��$62¶V���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���$QG�WKHUH¶V�HYHQ�D�QHZ�FDQLQH�FDWHJRU\�VSRQVRUHG�E\�WKH�$QLPDO�:HOIDUH�
/HDJXH�RI�$UOLQJWRQ� 

'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� 

 

 

 

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 

	������
������-��������������������Ƭ�����
�����������������������ǯ������Ǥ 



ϴ 

:KDW�WR�'R�$IWHU�D�6HZHU�%DFNXS 
,I�VHZDJH�EHJLQV�WR�RYHUIORZ�\RXU�EDVHPHQW�IORRU�GUDLQV�DQG�WRLOHW��WKH�
YHU\�ILUVW�WKLQJ�WR�GR�LV�WR�DVN�HYHU\RQH�LQ�\RXU�EXLOGLQJ�WR�VWRS�XVLQJ�ZD�
WHU��H[FHSW�IRU�WKH�RXWVLGH�IDXFHWV���7KLV�ZLOO�NHHS�ZDWHU�IURP�GUDLQLQJ�LQ�
WR�WKH�VHZHU�SLSHV�DQG�WKHUHE\�ZRUVHQLQJ�WKH�EDFNXS� 

1H[W��FDOO�D�SOXPEHU���'Z\HU�3OXPELQJ�RU�0F'DQLHO�6HUYLFH��,QF��DUH�ERWK�
TXLWH�IDPLOLDU�ZLWK�SOXPELQJ�SUREOHPV�LQ�WKH�)DLUOLQJWRQ���'R�QRW�FRQWDFW�
WKH�*OHQ¶V�RQVLWH�FUHZ�RU�RQVLWH�PDQDJHU�XQOHVV�\RX�FDQQRW�UHDFK�D�
SOXPEHU���$IWHU�FDOOLQJ�D�SOXPEHU��FRQWDFW�&DUGLQDO�0DQDJHPHQW�-�WKHLU�
FRQWDFW�LQIR�LV�DW�WKH�EDFN�RI�HDFK�QHZVOHWWHU� 

:KHQ�WKH�SOXPEHU�DUULYHV��DVN�IRU�D�ZULWWHQ�UHSRUW�GHWDLOLQJ�WKH�ORFDWLRQ�RI�WKH�EORFNDJH��WKH�
FRPSRVLWLRQ�RI�WKH�EORFNDJH��SDSHU�WRZHOV��KDLU��HWF����DQG�ZKHWKHU�WKHUH�LV�D�GHIHFWLYH�RU�GDP�
DJHG�SLSH���,I�WKH�SOXPEHU�LQVSHFWHG�WKH�OLQH�ZLWK�D�FDPHUD��DVN�IRU�D�FRS\�RI�WKH�YLGHR�GLVN� 

,I�WKH�FDXVH�RI�WKH�SUREOHP�LV�GHIHFWLYH�SLSH��EUHDNV��EHQGV��WUHH�URRWV��HWF���LQ�VHZHU�SLSHV�WKDW�
DUH�XQGHU�WKH�EXLOGLQJ�VODE�RU�RXWVLGH�RI�WKH�EXLOGLQJ¶V�IRRWSULQW��WKH�*OHQ�ZLOO�UHLPEXUVH�\RX�IRU�
WKH�SOXPELQJ�ELOO��IL[�WKH�SLSHV��DQG�UHSDLU�GDPDJH�WR�\RXU�XQLW�SHU�WKH�%\-/DZV���,I�WKH�FDXVH�RI�
WKH�SUREOHP�LV�GXH�WR�D�EORFNDJH�FDXVHG�E\�LWHPV�WKDW�VKRXOG�QRW�EH�IOXVKHG�GRZQ�*OHQ�WRLOHWV�
RU�SXW�GRZQ�*OHQ�GUDLQV��WKHQ�WKH�FR-RZQHU�LV�UHVSRQVLEOH� 

3OHDVH�7KLQN�%HIRUH�8VLQJ�<RXU�'LVSRVDO 
*LYHQ�WKH�IDFW�WKDW�RXU�ZDWHU�VHZHU�SLSHV�WKURXJKRXW�)DLUOLQJWRQ�DUH�RIWHQ�
ROG�DQG�IUDJLOH��WKH�IROORZLQJ�LWHPV�PXVW�QHYHU�EH�SXW�GRZQ�D�NLWFKHQ�VLQN�
GUDLQ���FHOHU\��RQLRQV��SXOS\�IUXLWV��JUHDVH��SDVWD��ULFH��FRIIHH�JURXQGV��
FRUQ�KXVNV��SRWDWR�SHHOV��VKULPS�VKHOOV��ERQHV��FDXON��SDLQW��RU�DQ\WKLQJ�
VXEVWDQWLDO�� 

2XU�XQLWV��RI�FRXUVH��DUH�HTXLSSHG�ZLWK�GLVSRVDOV��ZKLFK�DUH�GHILQHG�DV�DQ�
HOHFWURQLFDOO\�RSHUDWHG�GHYLFH�ILWWHG�WR�WKH�ZDVWH�SLSH�RI�D�NLWFKHQ�VLQN�IRU�
JULQGLQJ�XS�IRRG�ZDVWH���%XW�IRRG�ZDVWH�GHVFULEHG�EHORZ��VKRXOGQ¶W�EH�LQ�
WKH�VLQN�GUDLQ�DQ\ZD\V� 

$OVR��LI�\RX�QHHG�WR�XVH�\RXU�GLVSRVDO��SOHDVH�UHPHPEHU�LW¶V�ORXG�DQG�FDQ�EH�KHDUG�LQ�QHLJKERU�
LQJ�XQLWV���%H�FRQVLGHUDWH�DQG�XVH�LW�RQO\�GXULQJ�QRUPDO�KRXUV� 

6D\�1R�WR�)2*�-�&DQ�<RXU�*UHDVH� 
)DWV��RLOV��DQG�JUHDVH��)2*��FDQQRW�RQO\�FORJ�\RXU�DUWHULHV��EXW�WKH\�FDQ�DOVR�FORJ�VDQLWDU\�VHZHU�
SLSHV���:KHQ�SRXUHG�GRZQ�D�GUDLQ��EXWWHU��FRRNLQJ�RLO��ODUG��DQG�PHDW�VFUDSV�FDQ�IRUP�ODUJH�
FKXQNV�RI�JUHDVH�WKDW�XOWLPDWHO\�EORFN�WKH�VHZHU�SLSHV�DQG�UHVXOW�LQ�VHZDJH�EDFNXSV���7KHVH�
LWHPV�VKRXOG�QHYHU�EH�SXW�GRZQ�D�GUDLQ�RU�WRLOHW�LQ�)DLUOLQJWRQ� 

,QVWHDG��NHHS�DQ�HPSW\�PHWDO�FDQ�RU�JODVV�MDU�DQG�SRXU�FRRNLQJ�JUHDVH�LQWR�WKH�FRQWDLQHU���$O�
ORZ�WKH�JUHDVH�WR�FRRO�EHIRUH�WKURZLQJ�LW�LQWR�\RXU�KRXVHKROG�WUDVK���$OVR��XVH�SDSHU�WRZHOV�WR�
ZLSH�RXW�WKH�UHPDLQLQJ�JUHDVH�IURP�D�FRRNLQJ�SDQ�SULRU�WR�ZDVKLQJ��(YHQ�VDODG�GUHVVLQJV�PDGH�
ZLWK�RLO�VKRXOG�QRW�JRW�GRZQ�WKH�GUDLQ��VR�ZLSH�WKRVH�SODWHV�DQG�ERZOV�ZLWK�SDSHU�WRZHOV�EHIRUH�
ULQVLQJ���3ODFH�OLTXLG�RLOV�LQ�D�VHDODEOH�FRQWDLQHU�EHIRUH�GLVSRVLQJ�LQ�\RXU�KRXVHKROG�WUDVK�� 



ϵ 

7HQQLV�$Q\RQH" 
3DUW�RI�WKH�*OHQ¶V�PDQ\�DPHQLWLHV�DUH�IRXU�WHQQLV�FRXUWV���$�VLQ�
JOH�FRXUW�LV�ORFDWHG�QHDU�WKH�SRRO�DQG�WKH�WULSOH�FRXUWV�DUH�ORFDW�
HG�RQ�6��6WDIIRUG�6WUHHW�QH[W�WR�&RXUW�����3OHDVH�PDNH�QRWH�RI�
RXU�XSGDWHG�WHQQLV�UXOHV��DV�RXWOLQHG�LQ�WKH�*OHQ¶V�+DQGERRN�
�-DQXDU\������� 

7HQQLV�FRXUWV�DUH�VROHO\�IRU�WKH�XVH�RI�*OHQ�UHVLGHQWV�DQG�WKHLU�
JXHVWV���$W�OHDVW�RQH�SOD\HU�RQ�HDFK�FRXUW�PXVW�EH�D�*OHQ�UHVL�
GHQW�DQG�PXVW�VKRZ�KLV�RU�KHU�UHFUHDWLRQ�SDVV�XSRQ�UHTXHVW���
3OD\HUV�ZKR�IDLO�WR�VKRZ�D�UHFUHDWLRQ�SDVV�PXVW�VXUUHQGHU�WKH�

FRXUW�LPPHGLDWHO\�XSRQ�WKH�UHTXHVW�RI�DQ\�*OHQ�UHVLGHQW���$GXOWV����\HDUV�DQG�ROGHU�RU�FKLOGUHQ�
SOD\LQJ�ZLWK�DGXOWV�ZLOO�KDYH�SULRULW\�LQ�XVLQJ�WKH�FRXUWV�DIWHU�����SP�RQ�ZHHNGD\V�DQG�DOO�GD\�RQ�
KROLGD\V�DQG�ZHHNHQGV� 

3OD\LQJ�7LPHV�-�5HVLGHQWV�ZKR�KDYH�EHHQ�SOD\LQJ�VLQJOHV�IRU�PRUH�WKDQ�DQ�KRXU�PXVW�UHOLQTXLVK�
WKHLU�FRXUW�LI�RWKHU�SOD\HUV�DUH�ZDLWLQJ�WR�SOD\���:KHQ�RWKHU�UHVLGHQWV�DUH�ZDLWLQJ��SOD\LQJ�WLPH�IRU�
VLQJOHV�LV�OLPLWHG�WR�RQH�KRXU���3OD\LQJ�WLPH�IRU�GRXEOHV�LV�DOORZHG�IRU�WZR�FRQVHFXWLYH�KRXUV� 

&RXUW�8VH�-�,Q�RUGHU�WR�SUHVHUYH�WKH�DSSHDUDQFH�DQG�ILQLVK�RI�WKH�FRXUW�VXUIDFHV��RQO\�QRQ-
PDUNLQJ�WHQQLV�RU�EDVNHWEDOO�VQHDNHUV�DUH�SHUPLWWHG�RQ�WKH�FRXUWV���0RUHRYHU��WHQQLV�HTXLSPHQW�
LV�WKH�RQO\�HTXLSPHQW�DOORZHG�RQ�WKH�FRXUWV���1R�ELF\FOHV��WULF\FOHV��VNDWHV��EDVHEDOOV��IRRW�
EDOOV��VNDWHERDUGV��HWF���ZLOO�EH�DOORZHG�IRU�SOD\�LQVLGH�WKH�FRXUW�DUHD���3DUHQWV�DUH�UHVSRQ�
VLEOH�IRU�HQVXULQJ�WKDW�WKHLU�FKLOGUHQ�REVHUYH�WKLV�UXOH���3OD\HUV¶�ELF\FOHV�ZLOO�EH�SDUNHG�RXW�
VLGH�WKH�HQFORVXUH� 

2WKHU�5XOHV�-�1R�IRRG�RU�DOFRKROLF�EHYHUDJHV�DUH�DOORZHG�RQ�WKH�WHQQLV�FRXUWV���$OO�WUDVK��LQFOXG�
LQJ�WHQQLV�EDOO�FDQV�DQG�OLGV��VRGD�FDQV��HWF���PXVW�EH�GHSRVLWHG�LQ�WKH�QHDUHVW�WUDVK�UHFHSWDFOH��
1RUPDO�FRXUW�HWLTXHWWH�ZLOO�EH�REVHUYHG�DW�DOO�WLPHV�E\�DOO�SOD\HUV��DQG�SHUVRQV�ZDLWLQJ�WR�SOD\�ZLOO�
UHIUDLQ�IURP�ORXG�FRQYHUVDWLRQV�RU�XQUXO\�FRQGXFW���&RVWV�RI�GDPDJH�WR�WKH�FRXUWV��QHWV��RU�IHQFH�
ZLOO�EH�FKDUJHG�WR�WKH�SHUVRQV�UHVSRQVLEOH���3DUHQWV�DUH�OLDEOH�IRU�DQ\�GDPDJH�FDXVHG�E\�WKHLU�
FKLOGUHQ���4XHVWLRQV�DERXW�WHQQLV�RU�YLRODWLRQV�WR�WKHVH�UXOHV�VKRXOG�EH�UHSRUWHG�WR�WKH�&KDLU�RI�WKH�
7HQQLV�&RPPLWWHH� 

$FFHVVLQJ�WKH�*OHQ
V�&RXUWV�-�7R�REWDLQ�DFFHVV�WR�D�FRXUW��RQH�
PXVW�GLDO�D�SUH-VHW��-�GLJLW�FRPELQDWLRQ�WR�WKH�ORFN�DWWDFKHG�WR�WKH�
JDWH���7KHQ�WKH�VKDFNOH��WKH�URXQGLVK��FXUYHG�PHWDO�SLHFH�RQ�WKH�
ORFN��PXVW�EH�SXVKHG�LQ���7KH�ORFN�ZLOO�WKHQ�VQDS�RSHQ���1RWH�WKDW�
WKH�WHQQLV�ORFN�FRPELQDWLRQ��RU��FRGH���LV�RQ�WKH�*OHQ
V�VZLPPLQJ�
SRRO�SDVV�WKDW�LV�GHOLYHUHG�WR�HDFK�KRXVHKROG�LQ�WKH�VSULQJ��3OD\HUV�
VKRXOG�ORFN�WKH�JDWH�DV�WKH\�OHDYH�WKH�FRXUW���,W�LV�WKH�RQO\�PHDQV�RI�
HQVXULQJ�FRXUW�XVH�LV�IRU�UHVLGHQWV�DQG�WKHLU�JXHVWV�� 

7KDQNV�IRU�\RXU�DWWHQWLRQ�WR�RXU�WHQQLV�UXOHV���+DYH�D�EDOO� 

 



ϭϬ 

)UHH�7D[�3UHS�2IIHUHG 
$UOLQJWRQ�&RXQW\�RIIHUV�IUHH�WD[�DVVLVWDQFH�DQG�UHVRXUFHV�WR�&RXQW\�UHVLGHQWV�DQG�
$UOLQJWRQ�&RXQW\�/LEUDU\�SDWURQV���<RX�PXVW�FDOO�DKHDG�RU�JR�RQOLQH�WR�VFKHGXOH�DQ�
DSSRLQWPHQW�� 
 

&RQWDFW�DQ\�RI�WKH�IROORZLQJ� 
 

9ROXQWHHU�,QFRPH�7D[�$VVLVWDQFH��9,7$� 
(QWHUSULVH�'HYHORSPHQW�*URXS��('*� 

����6RXWK�+LJKODQG�6W���$UOLQJWRQ��9$������ 
���-���-���� 

 
&RPPXQLW\�7D[�$LG 

'HSDUWPHQW�RI�+XPDQ�6HUYLFHV 
�����:DVKLQJWRQ�%OYG���$UOLQJWRQ��9$������ 

���-���-���� 
 

$$53�7D[-$LGH 
&HQWUDO�/LEUDU\ 

�����1�4XLQF\�6W���$UOLQJWRQ��9$������ 
���-���-���� 

 
$$53�7D[-$LGH 

&ROXPELD�3LNH�/LEUDU\ 
����6�:DOWHU�5HHG�'U���$UOLQJWRQ��9$������ 

���-���-����� 
 
)RU�PRUH�LQIRUPDWLRQ��YLVLW�KWWSV���ZZZ�DUOLQJWRQYD�XV�*RYHUQPHQW�'HSDUWPHQWV�
'+6�3XEOLF-$VVLVWDQFH�7D[�� 
 

,QFRPH�7D[�'HDGOLQH�&RPLQJ�6RRQ 
,W¶V�WD[�VHDVRQ���DJDLQ���,I�\RX�KDYHQ¶W�DOUHDG\�ILOHG�\RXU�
IHGHUDO�DQG�RU�VWDWH�WD[�UHWXUQV�\HW��SOHDVH�UHPHPEHU�WKDW�
WKH�GHDGOLQH�WR�ILOH�LV�$SULO����IRU�IHGHUDO�UHWXUQV��7KDW�
GHDGOLQH�ZDV�SXVKHG�IURP�$SULO����EHFDXVH�RI�(PDQFLSDWLRQ�
'D\��ZKLFK�LV�D�KROLGD\�LQ�:DVKLQJWRQ��'&���7KH�GHDGOLQH�
IRU�9LUJLQLD�UHWXUQV�LV�0D\��� 
 
,I�\RX¶UH�GXH�D�IHGHUDO�UHIXQG��\RX�FDQ�VWDUW�FKHFNLQJ�RQ�
WKH�VWDWXV�RI�\RXU�UHWXUQ�XVLQJ�WKH�³:KHUH¶V�0\�5HIXQG"´�

RQOLQH�WRRO�RQ�ZZZ�LUV�JRY���<RX�FDQ�FKHFN�RQFH�SHU�GD\�DERXW����KRXUV�DIWHU�WKH�
,56�UHFHLYHV�\RXU�H-ILOHG�UHWXUQ�RU�IRXU�ZHHNV�DIWHU�PDLOLQJ�D�SDSHU�UHWXUQ���7KH�WRRO�
KDV�D�WUDFNHU�WKDW�GLVSOD\V�SURJUHVV�WKURXJK�WKUHH�SKDVHV������5HWXUQ�5HFHLYHG�����
5HIXQG�$SSURYHG��DQG����5HIXQG�6HQW���$OO�WKDW�LV�QHHGHG�WR�XVH�³:KHUH¶V�0\�5H�
IXQG"´�LV�WKH�WD[SD\HU¶V�6RFLDO�6HFXULW\�QXPEHU��WD[�ILOLQJ�VWDWXV��VXFK�DV�VLQJOH��
PDUULHG��KHDG�RI�KRXVHKROG���DQG�WKH�H[DFW�DPRXQW�RI�WKH�UHIXQG�FODLPHG�RQ�WKH�UH�
WXUQ� 
 
³:KHUH¶V�0\�5HIXQG"´�LV�XSGDWHG�QR�PRUH�WKDQ�RQFH�HYHU\����KRXUV��DQG�XVXDOO\�
WKDW¶V�RYHUQLJKW��VR�WKHUH¶V�QR�QHHG�WR�FKHFN�WKH�VWDWXV�PRUH�WKDQ�RQFH�SHU�GD\�� 



ϭϭ 

5HJLVWHU�1RZ�IRU�6XPPHU�&DPSV 
$UOLQJWRQ�&RXQW\¶V������6XPPHU�&DPS�&DWDORJ�RIIHUV����ZHHNV�
RI�FDPSV�IURP�-XQH����WR�$XJXVW���� 

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

$UOLQJWRQ�&RXQW\�LV�VWLOO�ORRNLQJ�IRU�FUHDWLYH��HQWKXVLDVWLF��FRPPLWWHG��DQG�VLQFHUH�SHRSOH�ZKR�
ZDQW�WR�KDYH�IXQ�WR�VWDII�WKHLU�VXPPHU�FDPSV���7KLV�LV�JUHDW�IRU�WHDFKHUV��FROOHJH�VWXGHQWV��DQG�
DQ\RQH�ZKR�ZDQWV�H[SHULHQFH�ZRUNLQJ�ZLWK�WKH�EHVW�NLGV�LQ�WKH�QDWLRQ�-�$UOLQJWRQ�NLGV���<RX�FDQ�
DOVR�VXSSRUW�VSHFLDO�LQWHUHVWV�LQ�WKH�DUWV��QDWXUH��VSRUWV��RU�ZRUNLQJ�ZLWK�LQGLYLGXDOV�ZLWK�GLVDELOL�
WLHV���$SSO\�QRZ�RU�ILQG�RXW�PRUH�DW�ZZZ�DUOLQJWRQYD�XV�*RYHUQPHQW�'HSDUWPHQWV�3DUNV-
5HFUHDWLRQ�3URJUDPV�&DPSV�(PSOR\PHQW-2SSRUWXQLWLHV-3DUNV-5HFUHDWLRQ� 

2U�IRU�PRUH�LQIRUPDWLRQ�DERXW�VXPPHU�FDPSV�LQ�$UOLQJWRQ��SOHDVH�FDOO����-���-����� 

5HG�&URVV�%DE\VLWWLQJ�&ODVVHV�$YDLODEOH 
7ZHHQV�DQG�WHHQV�FDQ�VLJQ�XS�IRU�WKH�5HG�&URVV�%DE\VLWWLQJ�&ODVV�RQ�6DWXUGD\��0DUFK���IURP�
����DP�WR�����SP�DW�WKH�$UOLQJWRQ�0LOO�&RPPXQLW\�&HQWHU�WR�JHW�WKH�VNLOOV�QHFHVVDU\�WR�VDIHO\�DQG�
UHVSRQVLEO\�FDUH�IRU�FKLOGUHQ�DQG�LQIDQWV� 
7KLV�SXUSRVH�RI�WKH�FODVV�LV�WR� 

· 3URYLGH�\RXWK�ZKR�DUH�SODQQLQJ�WR�EDE\VLW�ZLWK�WKH�NQRZOHGJH�DQG�VNLOOV�QHFHVVDU\�WR�VDIHO\�
DQG�UHVSRQVLEO\�JLYH�FDUH�IRU�FKLOGUHQ�DQG�LQIDQWV���7KLV�WUDLQLQJ�ZLOO�KHOS�SDUWLFLSDQWV�WR�GHYHO�
RS�OHDGHUVKLS�VNLOOV� 

· /HDUQ�KRZ�WR�GHYHORS�D�EDE\VLWWLQJ�EXVLQHVV�DQG�WR�NHHS�WKHPVHOYHV�DQG�RWKHUV�VDIH�DQG�KHOS�
FKLOGUHQ�EHKDYH� 

· /HDUQ�DERXW�EDVLF�FKLOG�FDUH�DQG�EDVLF�ILUVW�DLG� 
7KH�UHFRPPHQGHG�DJH�IRU�WKLV�FRXUVH�LV���-���\HDUV�ROG���&ODVV�WLPHV�LQFOXGH�D�OXQFK�EUHDN��EXW�
SDUWLFLSDQWV�PXVW�EULQJ�WKHLU�RZQ�OXQFK�ZLWK�WKHP���0DVNV�PXVW�EH�ZRUQ�GXULQJ�FODVV� 
7KH�FRVW�RI�WKH�FODVV�LV�����IRU�&RXQW\�UHVLGHQWV� 

)RU�PRUH�LQIRUPDWLRQ���ƌůŝŶŐƚŽŶ͕�s��^ĞĂƌĐŚ�;ŵǇǀƐĐůŽƵĚ͘ĐŽŵͿ�͘ 

 
 



ϭϮ 
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