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1HZVOHWWHU�RI�)DLUOLQJWRQ�*OHQ� 
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7UDVK�7DON�LQ�WKH�*OHQ 
%DFN�LQ�WKH�GD\��WKH�EDVHPHQWV�RI�RXU�EXLOGLQJV�ZHUH�FRPPRQ�DUHDV�DQG�QRW�SDUW�RI�WKH�
OHDVHG�DSDUWPHQW�VSDFHV���7KH\�ZHUH�XVHG�IRU�VWRUDJH��ODXQGU\�URRPV��DQG�WUDVK�FDQV���1RZD�
GD\V�ZH�GRQ¶W�KDYH�D�SODFH�WR�SXW�RXU�JDUEDJH�EHIRUH�LW�JHWV�SLFNHG�XS���+RZHYHU��ZH�DUH�
YHU\�IRUWXQDWH�WR�KDYH�D�FRQWUDFWRU��&DSLWRO�6HUYLFHV�RI�9LUJLQLD��WKDW�FRPHV�VL[�GD\V�D�ZHHN�
�0RQGD\-6DWXUGD\��WR�SLFN�XS�RXU�EDJJHG�KRXVHKROG�JDUEDJH��RQFH�D�ZHHN�WR�FROOHFW�UHF\�
FOLQJ��DQG�RQFH�D�PRQWK�IRU�EXON�WUDVK�SLFN�XS���,W¶V�D�FRVWO\�SDUW�RI�RXU�RSHUDWLQJ�EXGJHW��EXW�
WUDVK�FROOHFWLRQ�RI�WKLV�PDJQLWXGH�LV�PXFK-QHHGHG�LQ�)DLUOLQJWRQ� 

3OHDVH�UHPHPEHU��LQ�)DLUOLQJWRQ�*OHQ�JDUEDJH�LV�127�DOORZHG�WR�EH�SODFHG�RXW�WKH�QLJKW�EH�
IRUH�RU�WKH�GD\�EHIRUH�SLFN�XS���7KLV�LQFOXGHV�ER[HV�DQG�EDJJHG�SDWLR�GHEULV���3XWWLQJ�WUDVK�
RXW�WKH�QLJKW�EHIRUH�HQFRXUDJHV�URGHQWV�DQG�RWKHU�DQLPDOV��DQG�LW�MXVW�SODLQ�PDNHV�WKH�FRP�
PXQLW\�ORRN�EDG���1HLJKERULQJ�YLOODJHV�LQ�)DLUOLQJWRQ�PD\�KDYH�GLIIHUHQW�UXOHV��KRZHYHU��
SOHDVH�DELGH�E\�WKH�*OHQ¶V�UXOH���1R�WUDVK�RI�DQ\�NLQG�RXW�WKH�GD\�QLJKW�EHIRUH�SLFN�XS� 

6SHDNLQJ�RI�ORRNLQJ�EDG��FURZV�DQG�VTXLUUHOV�LQ�SDUWLFXODU�ORYH�WR�IHDVW�RQ�*OHQ�JDUEDJH���
7KH\�SXQFK�KROHV�LQ�WKH�EDJV�ORRNLQJ�IRU�IRRG��DQG�RIWHQ�WKHUH¶V�D�PHVV�OHIW�EHKLQG���3DSHUV��
IRRG�VFUDSV��FKLFNHQ�ERQHV��DQG�GLUW\�WLVVXHV�KDYH�DOO�EHHQ�VWUHZQ�LQ�RXU�FRXUW\DUGV���,W¶V�QRW�
WKH�MRE�RI�&DSLWRO�6HUYLFHV�WR�FOHDQ�XS�WKLV�PHVV���6RPHWLPHV�D�FRQFHUQHG�UHVLGHQW�ZLOO�GR�
WKLV�GLUW\�ZRUN��EXW�WKH\�VKRXOGQ¶W�KDYH�WR�LI�\RX�IROORZ�WKHVH�VLPSOH�VXJJHVWLRQV� 

· 'RXEOH�EDJ�\RXU�WUDVK��XVH�D�VWURQJHU�SODVWLF�EDJ��RU�SXW�D�EURZQ�SDSHU�EDJ�LQVLGH�
\RXU�SODVWLF�JDUEDJH�EDJ���6HFXUHO\�WLH�DOO�EDJV� 

· 3XW�D�YHU\�VPDOO�DPRXQW�RI�EOHDFK�RU�DPPRQLD��RQH��EXW�QRW�ERWK��RQ�D�SDSHU�WRZ�
HO�DQG�SODFH�WKH�WRZHO�LQVLGH�WKH�EDJ���7KH�VPHOO�ZLOO�NHHS�ELUGV�DQG�VTXLUUHOV�DZD\� 

· 3XW�D�FRXSOH�RI�PRWK�EDOOV�LQ�\RXU�WUDVK�EDJV���$JDLQ��WKH�VPHOO�GLVFRXUDJHV�DQL�
PDOV� 

7KHVH�DUH�VPDOO��EXW�YHU\�VLPSOH�VWHSV�WR�NHHS�RXU�EHDXWLIXO�QHLJKERUKRRG�IURP�ORRNLQJ�
³WUDVK\�´��0DQ\�WKDQNV�IRU�\RXU�DWWHQWLRQ�WR�WKLV�LPSRUWDQW�PDWWHU���� 

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

�WWZKs�� 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ďƌŝĐŬ�ǁŽƌŬ�ůŝƐƚ͕�ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ĂĚĚŝƟŽŶƐ�ĐŽŵŵƵŶŝĐĂƚĞĚ�ƚŽ�ZĞƐƚŽƌĂƟŽŶ��ŶŐŝŶĞĞƌŝŶŐ͕�
/ŶĐ͘�;Z�/Ϳ�ďǇ�ƚŚĞ��ŽĂƌĚ�^ĞĐƌĞƚĂƌǇ�ǁŝƚŚŝŶ�ƐĞǀĞŶ�ĚĂǇƐ͘ 

DŽǀĞĚ�ƚŽ�ƌĂƟĨǇ�ƚŚĞ�ĞĂƌůŝĞƌ�ĞŵĂŝů�ǀŽƚĞ�ĂƉƉƌŽǀŝŶŐ�ƚŚĞ�Z�/�ĚƌĂŝŶĂŐĞ�ŝŶǀĞƐƟŐĂƟŽŶ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ��ŽƵƌƚƐ�ϭ͕�ϳ͕�
ĂŶĚ�ϵ�ĂƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ŝƚƐ�ĚƌĂŌ�ůĞƩĞƌ�ĚĂƚĞĚ�DĂƌĐŚ�ϰ͕�ϮϬϮϮ͕�Ăƚ�Ă�ďŝĚ�ƉƌŝĐĞ�ŽĨ�Ψϵ͕ϲϬϬ͘ 

DŽǀĞĚ�ƚŽ�ƌĂƟĨǇ�ƚŚĞ�ĞĂƌůŝĞƌ�ƵŶĂŶŝŵŽƵƐ�ĞŵĂŝů�ǀŽƚĞ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ŵŽƟŽŶ�ƚŽ�ŐŽ�ŽǀĞƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ϮϬϮϮ�ďƵĚŐͲ
Ğƚ�ŝƚĞŵ�͞hŶŝĨŽƌŵƐ�ĨŽƌ�^ƚĂī͕͟�ƌĂŝƐŝŶŐ�ƚŚĂƚ�ďƵĚŐĞƚ�ĨƌŽŵ�Ψϯϲϳ�ƚŽ�Ψϱϱϯ  ͘

�ƵĞ�ƚŽ�ĂŶ�ƵŶĨŽƌĞƐĞĞŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐůǇ�ĂƉƉƌŽǀĞĚ�ƉƌŽƉŽƐĂů�ƉƌŝĐĞ�ĨŽƌ�ƉĞĂ�ŐƌĂǀĞů�Ăƚ�ƚŚĞ�ƚŽƚ�ůŽƚ͕�ŵĂŶͲ
ĂŐĞŵĞŶƚ�ƉƌŽǀŝĚĞĚ�ƚŚƌĞĞ�ƵƉĚĂƚĞĚ�ƉƌŽƉŽƐĂůƐ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ĨŽƌ�Ă�ƌĞ-ǀŽƚĞ͘��dŚĞ��ŽĂƌĚ�ŵŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�Ă�ĐŽŶͲ
ƚƌĂĐƚ�ǁŝƚŚ��ůů�ZĞĐƌĞĂƟŽŶ�ŽĨ�sŝƌŐŝŶŝĂ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϱ͕ϰϬϬ�ŝŶƐƚĞĂĚ�ŽĨ�ƚŚĞ�WƌŽĨĞƐƐŝŽŶĂů�'ƌŽƵŶĚƐ͕�/ŶĐ͘�ďŝĚ�ŽĨ�
ΨϭϬ͕Ϭϱϴ͘Ϯϳ͘ 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ��ƚůĂŶƟĐ�WŽŽů�^ĞƌǀŝĐĞ͕�/ŶĐ͘�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϴ͕ϲϬϬ�ƉůƵƐ�ĨƌĞŝŐŚƚ�;ƵƉ�ƚŽ�
ΨϲϱϬͿ�ĨŽƌ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�Ă�ŚĂŶĚŝĐĂƉƉĞĚ�ĐŚĂŝƌ�ůŝŌ�Ăƚ�ƚŚĞ�ƉŽŽů͘��dŚŝƐ�ŝƐ�Ă�ƌĞƐĞƌǀĞ�ĞǆƉĞŶĚŝƚƵƌĞ͘ 

EKd� 
^ĞĐƌĞƚĂƌǇ�^ƵƐĂŶ�,ƵŶĐŚĂƌ�ǁŝůů�ƐĞƌǀĞ�ĂƐ�ƚŚĞ��ŽĂƌĚ͛Ɛ�ůŝĂŝƐŽŶ�ƚŽ�ƚŚĞ�ƌĞŽƌŐĂŶŝǌĞĚ�>ĂŶĚƐĐĂƉĞ��ŽŵŵŝƩĞĞ͘��WƌĞƐŝͲ
ĚĞŶƚ��ŚĂƌůŝĞ�ZŽďďŝŶƐ�ǁŝůů�ƐĞƌǀĞ�ĂƐ�ƚŚĞ�ďĂĐŬ�ƵƉ͘��dŚĞ�ĐŽŵŵŝƩĞĞ�ŝƐ�ŵĂŬŝŶŐ�ŚĞĂĚǁĂǇ�ŐŽŝŶŐ�ŝŶƚŽ�ƐƉƌŝŶŐ�ǁŝƚŚ�Ă�
ŐƌĞĂƚ�ŐƌŽƵƉ�ŽĨ�ǀŽůƵŶƚĞĞƌƐ͘����� 

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

 

3OHDVH�GLVUHJDUG�DOO�VSDP�PHVVDJHV� 
:H�FRQWLQXH�WR�VHH�HYLGHQFH�RI�VSDP�HPDLO�PHVVDJHV�WKDW�DUH�WU\LQJ�WR�VR�
OLFLW�JLIW�FDUGV�DQG�RWKHU�YDOXDEOHV�ZKLOH�SUHWHQGLQJ�WR�EH�PHPEHUV�RI�WKH�
*OHQ�%RDUG�RU�PDQDJHPHQW�VWDII� 

%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\�DFWLRQ� 

,W¶V�DOZD\V�EHVW�WR�GHOHWH�VXFK�VXVSLFLRXV�PHVVDJHV�ZLWKRXW�FOLFNLQJ�RQ�DQ\�OLQNV�RU�HYHQ�UHVSRQG�
LQJ�DW�DOO�� 



ϯ 

7DS�:DWHU�6SULQJ�&OHDQLQJ�8QGHUZD\� 
$UOLQJWRQ�&RXQW\¶V�VDIH�DQG�GHSHQGDEOH�GULQNLQJ�ZD�
WHU�PD\�WDVWH�DQG�VPHOO�GLIIHUHQWO\�DV�WKH�UHJLRQDO�
VXSSO\�V\VWHP�XQGHUJRHV�LWV�DQQXDO�VSULQJ�FOHDQLQJ��
ZKLFK�EHJDQ�RQ�0DUFK����DQG�UXQV�WKURXJK�0D\��� 

&UHZV�DW�WKH�:DVKLQJWRQ�$TXHGXFW��ZKLFK�LV�WKH�
VRXUFH�RI�$UOLQJWRQ�&RXQW\¶V�ZDWHU��FRQWLQXH�WKH�
WHPSRUDU\�GLVLQIHFWDQW�VZLWFK�IURP�FKORUDPLQH�WR�
FKORULQH���7KH�DQQXDO�VZLWFK�LV�SDUW�RI�D�URXWLQH�SUR�
JUDP�WR�FOHDQ�WKH�SLSHV�DQG�PDLQWDLQ�WKH�GULQNLQJ�

ZDWHU�V\VWHP���7KH�:DVKLQJWRQ�$TXHGXFW�ZLOO�FRQWLQXH�WR�DGG�D�FRUURVLRQ�LQKLELWRU�
GXULQJ�WKLV�FOHDQLQJ�SURFHVV�WR�UHGXFH�WKH�SRWHQWLDO�IRU�UHOHDVH�RI�OHDG�LQ�V\VWHP�
SLSHV� 

'XULQJ�WKH�FOHDQLQJ��$UOLQJWRQ¶V�:DWHU��6HZHU��DQG�6WUHHWV�%XUHDX�FRQWLQXDOO\�PRQL�
WRUV�WKH�RXWSXW�IRU�VDIH�FKORULQH�OHYHOV�DV�ZHOO�DV�FRQGXFWV�V\VWHP-ZLGH�IOXVKLQJ�WR�
HQKDQFH�ZDWHU�TXDOLW\��7KLV�WHPSRUDU\�FOHDQLQJ�RIWHQ�DGGV�D�QHZ�VPHOO�RU�WDVWH�WR�
WDS�ZDWHU���,I�\RX�SUHIHU��MXVW�UXQ�WKH�FROG�WDS�ZDWHU�IRU�DERXW�WZR�PLQXWHV��WKHQ�XVH�
D�ZDWHU�ILOWHU�RU�DOORZ�ZDWHU�WR�VLW�LQ�D�FRQWDLQHU�LQ�WKH�UHIULJHUDWRU�WR�UHPRYHU�FKOR�
ULQH�WDVWH�DQG�RGRU� 

3OHDVH�QRWH�WKDW�ZDWHU�VHUYLFH�ZLOO�FRQWLQXH�XQLQWHUUXSWHG�GXULQJ�WKLV�SURFHVV���,W�MXVW�
PD\�VPHOO�RU�WDVWH�VOLJKWO\�GLIIHUHQW� 

$OVR�GXULQJ�WKLV�WLPH��ZDWHU�XWLOLW\�FUHZV�ZLOO�V\VWHPDWLFDOO\�IOXVK�ILUH�K\GUDQWV�E\�
RSHQLQJ�WKHP�XS�WR�UHOHDVH�VWDJQDQW�ZDWHU�DQG�DOORZ�IUHVK�ZDWHU�WR�IORZ�WKURXJK�WKH�
V\VWHP���&UHZV�RSHUDWLQJ�K\GUDQWV�LQ�WKLV�PDQQHU�DUH�D�QRUPDO�SDUW�RI�WKLV�URXWLQH��D�
SURFHVV�UHSHDWHG�QHDUO\�HYHU\�VSULQJ�ERWK�KHUH�LQ�$UOLQJWRQ�DQG�DFURVV�WKH�QDWLRQ� 

$UOLQJWRQ�&RXQW\��WKH�'LVWULFW�RI�&ROXPELD��DQG�QRUWKHDVWHUQ�)DLUID[�&RXQW\�UHFHLYH�
WKHLU�ZDWHU�IURP�WKH�:DVKLQJWRQ�$TXHGXFW��ZKLFK�LV�RSHUDWHG�E\�WKH�8�6��$UP\�&RUSV�
RI�(QJLQHHUV� 

%ODQNHW�9DULDQFH�IRU�6HFXULW\�'RRUEHOOV 
7KH�)DLUOLQJWRQ�*OHQ�+DQGERRN��XSGDWHG�LQ�-DQXDU\�������FRQWDLQV�
YDOXDEOH�LQIRUPDWLRQ�DERXW�\RXU�KRPH��FRQGRPLQLXP�PDQDJHPHQW��
DQG�WKH�PDQ\�DPHQLWLHV�DQG�UHVRXUFHV�DYDLODEOH�LQ�)DLUOLQJWRQ�*OHQ� 

$PRQJ�WKH�QHZ�XSGDWHV�LV�D�EODQNHW�YDULDQFH�IRU�WKH�LQVWDOODWLRQ�RI�
ULQJ-VW\OH�GRRUEHOO�VHFXULW\�FDPHUDV�RQ�IURQW�GRRUV� 

$V�VWDWHG�LQ�WKH�+DQGERRN���³5HVLGHQWV�PD\�QRW�LQVWDOO�VHFXULW\�FDP�
HUDV�LQ�EXLOGLQJV��WUHHV��RU�IHQFHV�LQ�WKH�*OHQ��EXW�WKH\�PD\�LQVWDOO�
GRRUEHOO��EXWWRQ-DFWLYDWHG�E\�YLVLWRU��YLGHR�FDPHUDV�RQ�WKH�IURQW�
GRRUV�RI�WKHLU�XQLWV�´��� 

 



ϰ 

3URIHVVLRQDO�/DQGVFDSHUV�%HDXWLI\�WKH�*OHQ 
0DLQWDLQLQJ�FRPPRQ�DUHDV�LQ�WKH�*OHQ�LV�RQH�RI�WKH�
%RDUG¶V�PRVW�EDVLF�UHVSRQVLELOLWLHV���7R�IXOILOO�WKDW�UHVSRQ�
VLELOLW\��WKH�%RDUG�KDV�FRQWUDFWHG�ZLWK�3URIHVVLRQDO�
*URXQGV��,QF��WR�EH�RXU�SURIHVVLRQDO�ODQGVFDSLQJ�FRPSD�
Q\���3URIHVVLRQDO�*URXQGV�KDV�D�FRQWUDFW�ZLWK�WKH�*OHQ�WR�
KHOS�EHDXWLI\�RXU�ZRQGHUIXO�QHLJKERUKRRG� 

%HORZ��\RX�ZLOO�ILQG�D�OLVW�WKDW�GHWDLOV�WKH�FDOHQGDU�RI�VHUYLFHV�RIIHUHG�E\�3URIHVVLRQDO�*URXQGV�WR�
WKH�*OHQ�LQ��������:H¶YH�DOO�VHHQ�WKH�ODQGVFDSH�FUHZV�LQ�RXU�FRXUWV�DQG�KHDUG�WKH�ZKLUO�RI�WKHLU�
PRZHUV�DQG�OHDI�EORZHUV��EXW�LI�\RX¶OO�VSHQG�D�IHZ�PRPHQWV�JODQFLQJ�DW�WKH�LQIR�EHORZ�\RX¶OO�KDYH�
D�EHWWHU�DSSUHFLDWLRQ�IRU�ZKDW�RXU�FRQWUDFW�SURYLGHV�WR�XV�RQ�DQ�DQQXDO�EDVLV� 

,W�WDNHV�PRUH�WKDQ�D�JUHHQ�WKXPE�WR�PDLQWDLQ�DWWUDFWLYH�DQG�IXQFWLRQDO�ODQGVFDSLQJ���2XU�FRQWUDF�
WRU�HPSOR\V�D�SURIHVVLRQDO�VWDII�DQG�WUDLQHG�ODERU�FUHZV�WR�KHOS�NHHS�WKH�*OHQ�DQG�LWV�FXUE�DSSHDO�
ORRNLQJ�JUHDW� 

/DQGVFDSLQJ�LV�YHU\�LPSRUWDQW�WR�WKH�FRPPXQLW\¶V�TXDOLW\�RI�OLIH��LWV�LPDJH��LWV�YDOXH��DQG�HYHQ�LWV�
UHVDOH�YDOXH���,Q�IDFW��LW¶V�D�ORQJ-WHUP�LQYHVWPHQW�LQ�RXU�FRPPXQLW\���0DLQWDLQLQJ�LW�FDQ�EH�H[SHQ�
VLYH��EXW�LW¶V�ZHOO�ZRUWK�LW� 

0RZLQJ�6HUYLFHV�-�(YHU\���WR����'D\V�IURP�HDUO\�$SULO�LQWR�1RYHPEHU���'XULQJ�SHULRGV�RI�H[�
WHQXDWLQJ�ZHDWKHU�FRQGLWLRQV��PRZLQJ�IUHTXHQFLHV�ZLOO�EH�VFKHGXOHG�DV�FRQGLWLRQV�SHUPLW�DQG�
PD\�EH�H[WHQGHG�LQ�WKH�VXPPHU�LI�H[FHVVLYHO\�KRW�GU\���%HG�ZHHGLQJ�ZLOO�DOVR�EH�GRQH�WKURXJK�
RXW�WKH�PRZLQJ�VHDVRQ� 

6SULQJ�0XOFK�-�&RPSOHWHG�LQ�HDUO\�WR�PLG-0DUFK��%HGV�DUH�HGJHG�D�IHZ�GD\V�EHIRUHKDQG� 

3UXQLQJ� 

· 3HUHQQLDO�&XW�%DFN�-�&XWWLQJ�EDFN�RI�JUDVVHV��OLULRSH�HWF��'RQH�LQ�HDUO\�-DQXDU\� 

· 3KRWLQLD-WR�EH�GRQH�E\�0DUFK���WK 

· �VW�-�'RQH�DIWHU�WKH�6SULQJ�IOXVK�RI�JURZWK�LV�RYHU��8VXDOO\�ODWH�0D\�HDUO\�-XQH� 

· �QG�-�8VXDOO\�FRPSOHWHG�LQ�PLG-$XJXVW� 

· �UG�-�0XVW�EH�GRQH�DIWHU�D�KDUG�IURVW�WR�DYRLG�UHJURZWK�RI�WHQGHU�IROLDJH�ZKLFK�LV�VXE�
MHFW�WR�ZLQWHU�LQMXU\��ODWH�2FWREHU�HDUO\�1RYHPEHU�� 

6SULQJ�3UH�DQG�3RVW�(PHUJHQW�:HHG�&RQWURO�ZLWK�)HUWLOL]HU�-�PLG�WR�ODWH�$SULO� 

(DUO\�)DOO�:HHG�&RQWURO�)HUWLOL]HU�-�HDUO\�WR�PLG-6HSWHPEHU� 

/DWH�)DOO�)HUWLOL]HU�-�ODWH�2FWREHU�HDUO\�1RYHPEHU� 

2UQDPHQWDO�3URJUDP�-�$SULO�GRUPDQW�RLO�DSSOLFDWLRQV�DQG�LQVSHFWLRQV�IURP�0DUFK�WR�1RYHP�
EHU���$SSOLFDWLRQV�LQ�-XQH�-XO\�IRU�ODFH�EXJV�DQG�VSLGHU�PLWHV�ZLWK�V\QWKHWLF�S\UHWKUXPV�
PLWLFLGHV���)HUWLOL]DWLRQ�ZKHQ�QHHG�LQ�HDUO\�VSULQJ�IDOO� 

/HDI�&ROOHFWLRQV�-�:H�KDYH�IOH[LELOLW\�KHUH�EXW�XVXDOO\�SHUIRUP�RQH�LQ�PLG-1RYHPEHU�WR�DG�
GUHVV�HDUO\�GURSSLQJ�VSHFLHV��PDSOH�V\FDPRUHV�HWF����D�VHFRQG�LQ�HDUO\�'HFHPEHU�DQG�WKH�ILQDO�
LQ�ODWH�'HFHPEHU�RQFH�DOO�WKH�RDNV�KDYH�IDOOHQ��)XUWKHUPRUH��WKH\�UHDOO\�GR�D�IRXUWK�DV�SDUW�RI�
VSULQJ�FOHDQ�XS�LQ�ODWH�)HEUXDU\�HDUO\�0DUFK� 



ϱ 

*DUGHQLQJ�LQ�&RPPRQ�$UHDV��5HG�5HIOHFWRUV�1HHGHG 
6SULQJ�LV�KHUH��DQG�IRU�WKRVH�ZLWK�JUHHQ�WKXPEV�WKH�WKRXJKWV�RI�JDUGHQLQJ�KDYH�
EHJXQ���,I�\RX�KDYH�D�UHG�UHIOHFWRU�LQ�WKH�IURQW�DQG�RU�VLGH��LI�DQ�HQG�XQLW��SODQW�
EHG��SOHDVH�UDNH�WKH�OHDYHV�DQG�GHEULV�RXW�DQG�WULP�\RXU�EHG�VR�LW�LV�UHDG\�IRU�
RXU�FRQWUDFWRU�WR�VSUHDG�PXOFK� 

,I�\RX�DUH�LQWHUHVWHG�LQ�JDUGHQLQJ�LQ�WKH�IURQW�DQG�RU�VLGH��LI�DQ�HQG�XQLW��SODQW�
EHG��SOHDVH�VLJQ�XS�IRU�WKH�*OHQ¶V�DQQXDO�UHG�UHIOHFWRU�SURJUDP���<RX¶OO�ILQG�WKH�
IRUP�RQ�SDJH���RI�WKLV�QHZVOHWWHU�DQG�DOVR�RQ�WKH�*OHQ¶V�ZHEVLWH���$�PHPEHU�RI�
WKH�*OHQ¶V�/DQGVFDSH�&RPPLWWHH�ZLOO�FRQWDFW�\RX�DERXW�GURSSLQJ�RII�WKH�UHIOHF�
WRU���7KH�UHIOHFWRUV�DUH�QRW�SUHWW\��EXW�EH�VXUH�WR�SODFH�WKHP�LQ�D�SURPLQHQW�SRVL�
WLRQ�LQ�\RXU�SODQW�EHG�VR�WKDW�WKH�ODQGVFDSH�FRQWUDFWRU¶V�VWDII�FDQ�HDVLO\�VHH�
WKHP�DQG�NQRZ�QRW�WR�WRXFK�\RXU�EHG� 

6HH�SDJHV���-���LQ�WKH�*OHQ�+DQGERRN��IRXQG�RQ�RXU�ZHEVLWH�DW�KWWSV���
ZZZ�IDLUOLQJWRQJOHQ�FRP��IRU�D�GHVFULSWLRQ�RI�ZKDW�FDQ�EH�SODQWHG���*DUGHQLQJ�
GRQH�E\�UHVLGHQWV�LQ�WKH�IURQW�DQG�RU�VLGH��LI�DQ�HQG�XQLW��SODQW�EHGV�QH[W�WR�WKHLU�
XQLWV�DGGV�D�SHUVRQDO�WRXFK�WR�WKH�*OHQ� 

,03257$17�-�,I�\RX�DOUHDG\�KDYH�D�UHG�UHIOHFWRU�DQG�ZDQW�WR�FRQWLQXH�JDUGHQLQJ��\RX�PXVW�
ILOO�RXW�WKH�UHG�UHIOHFWRU�IRUP�DJDLQ�HDFK�\HDU�VR�WKH�/DQGVFDSH�&RPPLWWHH�KDV�DQ�DFFXUDWH�
UHFRUG�RI�ZKLFK�EHGV�VKRXOG�QRW�EH�WRXFKHG�E\�RXU�ODQGVFDSH�FRQWUDFWRU���$OVR��LI�\RX�
KDYH�D�UHG�UHIOHFWRU��EXW�\RX�QR�ORQJHU�ZDQW�WR�EH�UHVSRQVLEOH�IRU�JDUGHQLQJ��SOHDVH�OHW�WKH�
/DQGVFDSH�&RPPLWWHH�NQRZ�E\�HPDLOLQJ�JOHQODQGVFDSLQJ#JPDLO�FRP�DQG�LQFOXGLQJ�\RXU�
QDPH��DGGUHVV��DQG�FRXUW�QXPEHU���$�PHPEHU�RI�WKH�FRPPLWWHH�ZLOO�DUUDQJH�WR�SLFN�XS�WKDW�
UHG�UHIOHFWRU� 

$UOLQJWRQ�&RQWLQXHV�WR�3UXQH�6WUHHW�7UHHV 
'XULQJ�0DUFK��)DLUOLQJWRQ�UHVLGHQWV�ZHUH�
IDFHG�ZLWK�IHZHU�VWUHHW�SDUNLQJ�VSDFHV�
DW�WLPHV�GXH�WR�WKH�&RXQW\¶V�RQJRLQJ�
FDUH�IRU�RXU�DJLQJ�VWUHHW�WUHHV���&UHZV�
ZHUH�VHHQ�UHPRYLQJ�OLPEV��SUXQLQJ�
EUDQFKHV��DQG�FKHFNLQJ�WKH�RYHUDOO�
KHDOWK�RI�RXU�EHDXWLIXO�WUHHV��PDQ\�RI�
ZKLFK�DUH�RYHU����\HDUV�ROG� 

,Q�WKH�SLFWXUH�WR�WKH�ULJKW��FDSWXUHG�IURP�
D�)DFHERRN�SRVW��\RX�VHH�FUHZV�ZRUNLQJ�
RQ�WKH�WUHH�LQ�RXU�6��6WDIIRUG�6WUHHW�FLU�
FOH� 

7KLV�WUHH�DQG�WKH�PDQ\�RWKHUV�WKDW�OLQH�
WKH�VWUHHWV�RI�)DLUOLQJWRQ��DUH�WKH�SURSHU�
W\�RI�$UOLQJWRQ�&RXQW\� 

�������������������������������Ǥ����ơ�����������������Ǥ������������������
�����������������͜Ǥ 



ϲ 

&ĂŝƌůŝŶŐƚŽŶ�'ůĞŶ�ͬ�ZĞĚ�ZĞŇĞĐƚŽƌ��ůƵď 
dŚĞ�ƉůĂŶƚ�ďĞĚƐ�ĂƌŽƵŶĚ�ŽƵƌ�ŚŽŵĞƐ�ĂƌĞ�ĐŽŵŵŽŶ�ƉƌŽƉĞƌƚǇ͕�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ƚŚĞ�'ůĞŶ͛Ɛ�ůĂŶĚƐĐĂƉĞ�ĐŽŶƚƌĂĐƚŽƌ͘�
^ŽŵĞ�ƌĞƐŝĚĞŶƚƐ�ƉƌĞĨĞƌ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ĨƌŽŶƚ�ĂŶĚͬŽƌ�ƐŝĚĞ�;ŝĨ�ĂŶ�ĞŶĚ�ƵŶŝƚͿ�ƉůĂŶƚ�ďĞĚƐ�ƚŚĞŵƐĞůǀĞƐ͘���ƌĞĚ�ƌĞŇĞĐͲ
ƚŽƌ�ŝŶ�Ă�ǀŝƐŝďůĞ�ƉůĂĐĞ�ŝŶ�ǇŽƵƌ�ďĞĚ�ĂůĞƌƚƐ�ƚŚĞ�'ůĞŶ͛Ɛ�ůĂŶĚƐĐĂƉĞ�ĐŽŶƚƌĂĐƚŽƌ�ƚŽ�ůĞĂǀĞ�ƚŚŝƐ�ĂƌĞĂ�ĂůŽŶĞ͘ 

dŚĞ�ƌĞƐŝĚĞŶƚ͗� 

· ǁŝůů�ŝŶƐƚĂůů�Ă�ƌĞĚ�ƌĞŇĞĐƚŽƌ�;ƉƌŽǀŝĚĞĚͿ�ŝŶ�ƚŚĞ�ďĞĚ�ŝŶ�Ă�ǀŝƐŝďůĞ�ůŽĐĂƟŽŶ͘ 

· ǁŝůů�ƌĞŐƵůĂƌůǇ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ďĞĚ�ŝŶĐůƵĚŝŶŐ͗ 

ĂͿ ƉƌƵŶŝŶŐ�ƐŚƌƵďƐ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ďƵŝůĚŝŶŐ͘ 

ďͿ ǁĞĞĚŝŶŐ͕�ĨĞĞĚŝŶŐ͕�ĂŶĚ�ĚĞĂĚŚĞĂĚŝŶŐ�ƚŚĞ�ƉůĂŶƚƐ͘ 

ĐͿ ǁĂƚĞƌŝŶŐ͘ 

ĚͿ ĐůĞĂŶƵƉ�ŽĨ�ĂŶŶƵĂůƐ�ĂŶĚ�ƉĞƌĞŶŶŝĂůƐ�ŝŶ�ƚŚĞ�ƐƉƌŝŶŐ�ĂŶĚ�ĨĂůů͘ 

· ǁŝůů�ĂǀŽŝĚ�ƉůĂŶƟŶŐ�ĂŶǇƚŚŝŶŐ�ŝŶǀĂƐŝǀĞ�ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕��ŶŐůŝƐŚ�ŝǀǇ͘ 

· ƵŶĚĞƌƐƚĂŶĚƐ�ƚŚĂƚ�ƚŚĞ�'ůĞŶ��ŽŶĚŽ��ƐƐŽĐŝĂƟŽŶ�ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂƐƐƵŵĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ŝŵͲ
ƉƌŽƉĞƌůǇ�ŵĂŝŶƚĂŝŶĞĚ�ďĞĚƐ͘ 

dŚĞ�'ůĞŶ͛Ɛ�ůĂŶĚƐĐĂƉĞ�ĐŽŶƚƌĂĐƚŽƌ�ǁŝůů�ŵƵůĐŚ�ĂŶĚ�ĞĚŐĞ�Ăůů�ƉůĂŶƚ�ďĞĚƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚŽƐĞ�ǁŝƚŚ�Ă�ƌĞĚ�ƌĞŇĞĐƚŽƌ͘ 

dŚŝƐ�ĨŽƌŵ�ŝƐ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ĞĂĐŚ�ǇĞĂƌ�ĂŶĚ�ƐƵďŵŝƩĞĚ�ďǇ��Ɖƌŝů�ϭϱ�ƚŽ�ƚŚĞ�'ůĞŶ�ůĂŶĚƐĐĂƉĞ�ĞŵĂŝů�ŐůĞŶůĂŶĚͲ
ƐĐĂƉŝŶŐΛŐŵĂŝů͘ĐŽŵ͘ 

 

W>��^��WZ/Ed 

EĂŵĞ�ŽĨ�ZĞƐŝĚĞŶƚ�;ƐͿ͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 

�Ž-ŽǁŶĞƌ͗ͺͺͺͺͺͺ�Žƌ�dĞŶĂŶƚ͗ͺͺͺͺͺͺ� 

tŝůů�ŵĂŝŶƚĂŝŶ�ĨƌŽŶƚ�ďĞĚ͗ͺͺͺͺͺͺ�tŝůů�ŵĂŝŶƚĂŝŶ�ƐŝĚĞ�ďĞĚ͗ͺͺͺͺͺͺ� 

�ĚĚƌĞƐƐ͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��ŽƵƌƚ�ηͺͺͺͺͺͺͺ� 

WŚŽŶĞ͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ͬ��ŵĂŝů͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 

�ĂƚĞ͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 

 

,�WWz�'�Z��E/E'͊ 

'ůĞŶ�>ĂŶĚƐĐĂƉĞ��ŽŵŵŝƩĞĞ� 



ϳ 

)DUPHUV�0DUNHW�6HW�WR�2SHQ�0D\�� 
7KH������VHDVRQ�RI�WKH�)DLUOLQJWRQ�)DUPHUV�0DUNHW�LV�VHW�WR�EHJLQ�
QH[W�PRQWK�RQ�6XQGD\��0D\�����*HW�UHDG\�IRU�WKH��WK�VHDVRQ�RI�
RXU�QHLJKERUKRRG�IDUPHUV�PDUNHW��� 

7KH�PDUNHW�ZLOO�EH�RSHQ�HYHU\�6XQGD\�XQWLO�1RYHPEHU����IURP�
����DP�WR�����SP�RQ�WKH�EDFN�SDWLR�RI�WKH�)DLUOLQJWRQ�&RPPXQLW\�
&HQWHU���$V�\RX�FDQ�LPDJLQH��SDUNLQJ�FRPHV�DW�D�SUHPLXP���6R�
)DLUOLQJWRQ�UHVLGHQWV�DUH�HQFRXUDJHG�WR�ZDON�WR�WKH�PDUNHW� 

)RU�PRUH�LQIRUPDWLRQ��RU�WR�VLJQ�XS�IRU�WKH�ZHHNO\�H-
QHZVOHWWHU��YLVLW�ZZZ�IDLUOLQJWRQIDUPHUVPDUNHW�RUJ��$QG�
UHPHPEHU�WKDW�YROXQWHHUV�DUH�DOZD\V�QHHGHG�DW�WKH�
PDUNHW� 

$V�D�ORFDO��SURGXFHU-RQO\�PDUNHW��HYHU\RQH�ZKR�VHOOV�DW�
WKH�PDUNHW�JURZV��UDLVHV��EDNHV��FRRNV�RU�SUHSDUHV�WKH�
IRRG�WKHPVHOYHV�� $QG�LW�LV�DOO�GRQH�ZLWKLQ�����PLOHV�RI�
)DLUOLQJWRQ� �1RW�RQO\�GR�\RX�KDYH�DFFHVV�WR�IUHVK��KLJK-
TXDOLW\�IRRG�WKURXJK�WKH�PDUNHW��EXW�\RX�FDQ�DOVR�JHW�WR�NQRZ�SHRSOH�ZKR�JURZ�DQG�
PDNH�\RXU�IRRG�� %X\LQJ�ORFDOO\�SURGXFHG�IRRGV�PHDQV�\RXU�PRQH\�JRHV�WR�JURZLQJ�
WKH�IRRG�YHUVXV�WUDQVSRUWDWLRQ�DQG�SDFNDJLQJ��KHOSV�NHHS�SHVWLFLGHV�RXW�RI�WKH�&KHVD�
SHDNH�%D\�ZDWHUVKHG��DQG�VXSSRUWV�WKH�ORFDO��VPDOO�EXVLQHVV�HFRQRP\� 
 

>/&�'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 



ϴ 

5HPHPEHULQJ�D�*OHQ�1HLJKERU 
2Q�)ULGD\��)HEUXDU\�����������ORQJ-WLPH�&RXUW���FR-RZQHU�'DYLG�(Y�
DQV�SDVVHG�DZD\� 

$FFRUGLQJ�WR�KLV�RELWXDU\��'DYLG�ZDV�ERUQ�LQ�1HEUDVND�RQ�'HFHPEHU�
����������+H�HDUQHG�D�EDFKHORU¶V�GHJUHH�IURP�*ULQQHOO�&ROOHJH��ZKHUH�
KH�ZDV�VWLOO�DFWLYH�LQ�ERWK�FDPSXV�DFWLYLWLHV�DQG�ZLWK�'&�DUHD�JUDGX�
DWHV���+H�DOVR�HDUQHG�DQ�0$�LQ�SROLWLFDO�VFLHQFH�IURP�WKH�(DJOHWRQ�
,QVWLWXWH�RI�3ROLWLFV�DW�5XWJHUV�8QLYHUVLW\�DQG�DQ�KRQRUDU\�GRFWRUDWH�
IURP�+DVWLQJV�&ROOHJH� 

'DYLG�ZDV�D�ZHOO-NQRZQ�HGXFDWLRQ�SROLF\�OHDGHU�LQ�WKH�'&�DUHD��DQG�
KH�ZDV�SHUKDSV�EHVW�NQRZQ�IRU�KLV�ZRUN�DV�VWDII�GLUHFWRU�IRU�WKH�6HQ�
DWH�6XEFRPPLWWHH�RQ�(GXFDWLRQ��$UWV��DQG�+XPDQLWLHV�XQGHU�6HQDWRU�
&ODLERUQH�3HOO� 

,Q�DGGLWLRQ�WR�KLV�KRPH�LQ�&RXUW����DQ�(GJHZRRG�PRGHO�KH�SXUFKDVHG�LQ�������'DYLG�DOVR�RZQHG�
D�KRPH�QHDU�0W��-DFNVRQ��9$��DQG�RIWHQ�VSOLW�WLPH�EHWZHHQ�WKH�WZR�KRPHV� 

)ULHQGV�LQ�)DLUOLQJWRQ�UHPHPEHU�'DYLG�DV�D�JDUGHQHU��D�GRJ�ORYHU��DQG�D�NLQG��IULHQGO\�PDQ���0DQ\�
ZLOO�UHFDOO�KLV�VHQVH�RI�KXPRU�DQG�WKH�IDFW�WKDW�KH�ZDV�VLPSO\�D�ZDUP�DQG�ZHOFRPLQJ�QHLJKERU� 

$�JDWKHULQJ�RI�IULHQGV�ZLOO�EH�KHOG�RQ�7KXUVGD\��$SULO���IURP�QRRQ�WR�����SP�DW�WKH�0RQRFOH�5HV�
WDXUDQW������'�6WUHHW�1(�LQ�:DVKLQJWRQ��'&� 

6WUHHW�6ZHHSLQJ�6HDVRQ�WR�%HJLQ�7KLV�0RQWK 
$UOLQJWRQ�&RXQW\¶V�DQQXDO�VWUHHW�VZHHSLQJ�
VHDVRQ�EHJLQV�WKLV�PRQWK�DQG�FRQWLQXHV�
WKURXJK�2FWREHU���6WUHHW�VZHHSLQJ�UHPRYHV�
DFFXPXODWHG�GHEULV�DQG�SROOXWDQWV��VXFK�DV�
VDQG��VDOW��PHWDOV��SHWUROHXP�SURGXFWV��DQG�
EDFWHULD��EHIRUH�WKH\�ZDVK�LQWR�VWUHDPV��WKH�
3RWRPDF�5LYHU��DQG�WKH�&KHVDSHDNH�%D\� 

6WUHHWV�DUH�VZHSW�IRXU�WLPHV�D�\HDU�-�$SULO��
-XQH��$XJXVW��DQG�2FWREHU���7KH�&RXQW\�HVWL�
PDWHV�WKDW�����ODQH�PLOHV�DUH�VZHSW�FRXQW\�
ZLGH�HDFK�PRQWK���7KH�&RXQW\�KDV�GLYLGHG�
$UOLQJWRQ¶V����FLYLF�DVVRFLDWLRQV�LQWR����VWUHHW�
VZHHSLQJ�]RQHV��DQG�)DLUOLQJWRQ�IDOOV�LQWR�
=RQH�����2XU�QH[W�WZR�VFKHGXOHG�VWUHHW�
VZHHSLQJ�GDWHV�DUH�$SULO���DQG�-XQH��� 

6WUHHW�VZHHSLQJ�RFFXUV�EHWZHHQ�����DP�DQG�����SP���$UOLQJWRQ�&RXQW\�DVNV�UHVLGHQWV�ZKR�KDYH�
SDUNHG�RQ�&RXQW\�VWUHHWV�WR�PRYH�WKHLU�FDUV�IURP�WKH�VWUHHWV�RQ�VWUHHW�VZHHSLQJ�GD\V�VR�WKDW�WKH�
VWUHHW�VZHHSHUV�FDQ�SURYLGH�PRUH�HIIHFWLYH�VZHHSLQJ���$QG�SOHDVH�UHPLQG�\RXU�QHLJKERUV�DV�ZHOO� 
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�������������������������������������Ǥ 



ϵ 

$UOLQJWRQ¶V�*ODVV�5HF\FOLQJ�-���/RFDWLRQV 
$UOLQJWRQ�&RXQW\¶V�JODVV�UHF\FOLQJ�GURS-RII�SURJUDP�ZDV�ILUVW�
ODXQFKHG�LQ������ZKHQ�WUDVK�DQG�UHF\FOLQJ�FRQWUDFWRUV�VWRSSHG�WDN�
LQJ�JODVV�UHF\FOLQJ�IURP�UHVLGHQWLDO�ORFDWLRQV���7RGD\��WKHUH�DUH�ILYH�
FRQYHQLHQW�ORFDWLRQV�IRU�&RXQW\�UHVLGHQWV�WR�UHF\FOH�JODVV�MDUV�DQG�
ERWWOHV� 

)LYH�GURS-RII�VLWHV�DUH�VSUHDG�HYHQO\�DFURVV�WKH�&RXQW\��PHDQLQJ�D�
JODVV�UHF\FOLQJ�ELQ�LV�RQO\������PLOHV�IURP�DQ\�$UOLQJWRQ�KRPH� 

· 7UDGHV�&HQWHU�-������6��7D\ORU�6WUHHW�-�WKH�FORVHVW�ORFDWLRQ�WR�)DLUOLQJWRQ 

· 4XLQF\�3DUN�-�1��4XLQF\�6WUHHW�DQG�:DVKLQJWRQ�%RXOHYDUG 

· $XURUD�+LOOV�&RPPXQLW\�&HQWHU�-�������WK�6WUHHW�6� 

· /HH�&RPPXQLW\�&HQWHU�-������/DQJVWRQ�%RXOHYDUG��5RXWH���� 

· 0DGLVRQ�&RPPXQLW\�&HQWHU�-������1��6WDIIRUG�6WUHHW 

:KHQ�WKH�GURS-RII�SURJUDP�ZDV�ODXQFKHG�DV�D�SDUWQHUVKLS�RI�1RUWKHUQ�9LUJLQLD�MXULVGLFWLRQV��WKH�
FROOHFWHG�JODVV�ZDV�FUXVKHG�E\�)DLUID[�&RXQW\�IRU�XVH�LQ�UHJLRQDO�ODQGVFDSLQJ�DQG�LQIUDVWUXFWXUH�
SURMHFWV���7RGD\��D�SULYDWH�JODVV�UHF\FOLQJ�FRPSDQ\�SD\V�WKH�&RXQW\�WR�KDXO�DZD\�$UOLQJWRQ¶V�
JODVV�WR�XVH�WKH�UHF\FOHG�PDWHULDOV�WR�PDNH�QHZ�ERWWOHV��LQVXODWLRQ��ILOWHU�PDWHULDOV��VDQG�PDWHULDO��
DQG�RWKHU�SURGXFWV� 

6WD\�$OHUW�LQ�:RUN�=RQHV 
1RZ�WKDW�VSULQJ�LV�KHUH��\RX�FDQ�H[SHFW�WR�VHH�PRUH�DQG�PRUH�ZRUN�]RQHV�WKURXJKRXW�1RUWKHUQ�
9LUJLQLD��$V�D�UHVXOW��ZH�RIIHU�WKHVH�VLPSOH�ZRUN�]RQH�VDIHW\�WLSV�WR�NHHS�\RX�DQG�WKH�ZRUNLQJ�
FUHZV�VDIH�GXULQJ�FRQVWUXFWLRQ�SURMHFWV� 

(;3(&7�7+(�81(;3(&7('�-�1RUPDO�VSHHG�OLPLWV�PD\�EH�UHGXFHG��WUDIILF�ODQHV�PD\�FKDQJH��
DQG�SHRSOH�PD\�EH�ZRUNLQJ�RQ�RU�QHDU�WKH�URDG� 

6/2:�'2:1�-�6SHHGLQJ�LV�RQH�RI�WKH�PDMRU�FDXVHV�RI�ZRUN�]RQH�FUDVKHV� 

.((3�<285�',67$1&(�-�.HHS�D�VDIH�GLVWDQFH�EHWZHHQ�\RX�DQG�WKH�FDU�DKHDG�RI�\RX� 

3$<�$77(17,21�72�7+(�6,*16�-�2EVHUYH�WKH�SRVWHG�VLJQV�
XQWLO�\RX�VHH�WKH�RQH�WKDW�VD\V�\RX¶YH�OHIW�WKH�ZRUN�]RQH� 

2%6(59(�52$'�&5(:�)/$**(56�-�$�IODJJHU�KDV�WKH�VDPH�
DXWKRULW\�DV�D�UHJXODWRU\�VLJQ��VR�\RX�FDQ�EH�FLWHG�IRU�GLVREH\LQJ�
GLUHFWLRQV� 

67$<�$/(57�-�'HGLFDWH�\RXU�IXOO�DWWHQWLRQ�WR�WKH�URDGZD\�DQG�
DYRLG�XVLQJ�FHOO�SKRQHV�ZKLOH�GULYLQJ� 



ϭϬ 

&ĂŝƌůŝŶŐƚŽŶ�ϱ<�ŝƐ�:ƵƐƚ��ƌŽƵŶĚ�ƚŚĞ��ŽƌŶĞƌ�ŽŶ�DĂǇ�ϳ 
KŶ�ǇŽƵƌ�ŵĂƌŬ͘��'Ğƚ�ƐĞƚ͘�'Ž͊ 

�ŌĞƌ�Ă�ƚǁŽ-ǇĞĂƌ�ŚŝĂƚƵƐ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ƚŚĞ�&ĂŝƌůŝŶŐƚŽŶ�ϱ<�Θ�ϭ<�
&ĂŵŝůǇ�&ƵŶ�ZƵŶ�ƌĞƚƵƌŶƐ�ŽŶ�^ĂƚƵƌĚĂǇ͕�DĂǇ�ϳ�Ăƚ�ϴ͗ϯϬĂŵ͘��dŚĞƌĞ͛Ɛ�ƐƟůů�
ƟŵĞ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĂŶĚ�ƚƌĂŝŶ�ĨŽƌ�ƚŚŝƐ�&ĂŝƌůŝŶŐƚŽŶ�ƚƌĂĚŝƟŽŶ͘ 

dŚĞ�&ĂŝƌůŝŶŐƚŽŶ�ϱ<�Θ�ϭ<�&ĂŵŝůǇ�&ƵŶ�ZƵŶ�ŝƐ�Ă�ŶŽŶ-ĐŽŵƉĞƟƟǀĞ͕�ĨĂŵŝůǇ-
ĨƌŝĞŶĚůǇ͕�ĚŽŐ-ĨƌŝĞŶĚůǇ�ĞǀĞŶƚ�ŚŽƐƚĞĚ�ŝŶ�ĐŽŽƌĚŝŶĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�&ĂŝƌůŝŶŐͲ
ƚŽŶ��ŝǀŝĐ��ƐƐŽĐŝĂƟŽŶ�;&��Ϳ͕����ƵƌĞ�ĨŽƌ��ůůŝĞ͕�ĂŶĚ��ďŝŶŐĚŽŶ��ůĞŵĞŶͲ
ƚĂƌǇ͘��dŚĞŝƌ�ŵŝƐƐŝŽŶ�ŝƐ�ƚŽ�ƉƌŽŵŽƚĞ�ŚĞĂůƚŚ�ĂŶĚ�ƉŚǇƐŝĐĂů�ĮƚŶĞƐƐ͕�ǁŚŝůĞ�
ďƌŝŶŐŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽŐĞƚŚĞƌ�ĨŽƌ�Ă�ŐŽŽĚ�ĐĂƵƐĞ͘��DŽŶĞǇ�ƌĂŝƐĞĚ�
ŐŽĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƉŚǇƐŝĐĂů�ĞĚƵĐĂƟŽŶ�ƉƌŽŐƌĂŵƐ�Ăƚ��ďŝŶŐĚŽŶ��ůĞŵĞŶƚĂƌǇ͕�ĂƐ�ǁĞůů�ĂƐ�ƌĞƐĞĂƌĐŚ�ŝŶƚŽ�>�^>�–�Ă�
ƌĂƌĞ�ďƌĂŝŶ�ĂŶĚ�ƐƉŝŶĂů�ĐŽƌĚ�ĚŝƐĞĂƐĞ�ĂīĞĐƟŶŐ�ϭϯ-ǇĞĂƌ�ŽůĚ�&ĂŝƌůŝŶŐƚŽŶ�ƌĞƐŝĚĞŶƚ��ůůŝĞ�DĐ'ŝŶŶ͘ 

KǀĞƌ�ŝƚƐ�ĮƌƐƚ�ϲ�ǇĞĂƌƐ͕�ƚŚĞ�&ĂŝƌůŝŶŐƚŽŶ�ϱ<�ƌĂŝƐĞĚ�ŽǀĞƌ�ΨϭϬϬ͕ϬϬϬ�ƚŽ�ŬŝĐŬ�ƐƚĂƌƚ�ŵĞĚŝĐĂů�ƌĞƐĞĂƌĐŚ�Ăƚ�ƚŚĞ�<ĞŶŶĞĚǇ�
<ƌŝĞŐĞƌ�/ŶƐƟƚƵƚĞ�ŝŶ��ĂůƟŵŽƌĞ�ƚŚĂƚ�ǁĞ�ŚŽƉĞ�ǁŝůů�ĐƵƌĞ��ůůŝĞ͛Ɛ�ƌĂƌĞ͕�ĚĞŐĞŶĞƌĂƟǀĞ�ĐŽŶĚŝƟŽŶ͕�ǁŚŝĐŚ�ƐůŽǁůǇ�ƌŽďƐ�
ŬŝĚƐ�ŽĨ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�ǁĂůŬ͘�dŚĞ�ƌĞƐĞĂƌĐŚ�ƚĞĂŵ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ĞǆƉůŽƌŝŶŐ�Ă�ŶƵŵďĞƌ�ŽĨ�ƉŽƚĞŶƟĂů�ĚƌƵŐ�ƚŚĞƌĂƉŝĞƐ͕�
ŝŶĐůƵĚŝŶŐ�ƐŵĂůů�ŵŽůĞĐƵůĞ͕�ĂŶƟƐĞŶƐĞ�ŽůŝŐŽŶƵĐůĞŽƟĚĞƐ�;�^K͛ƐͿ͕�ĂŶĚ�ŐĞŶĞ�ƚŚĞƌĂƉǇ͘� 

�Ɛ�ĂůǁĂǇƐ͕�ƚŚĞ�ϱ<�ǁŝůů�ƐƚĂƌƚ�ŶĞĂƌ��ďŝŶŐĚŽŶ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů͕�ĐƌŽƐƐ�ƚŚĞ�/-ϯϵϱ�ŽǀĞƌƉĂƐƐ͕�ǁŝŶĚ�ƉĂƐƚ�ƚŚĞ�&ĂŝƌͲ
ůŝŶŐƚŽŶ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ͕�ƉĂƐƐ�ƚŚƌƵ�ƚŚĞ�'ůĞŶ͕�ĂŶĚ�ƚŚĞŶ�ĞŶĚ�ďĂĐŬ�Ăƚ�ƚŚĞ�ƐĐŚŽŽů͘��dŚĞƌĞ�ŝƐ�ĂŶ�ŽƉƟŽŶĂů�ϭ<�
ǁĂůŬ�Θ�ĨƵŶ�ƌƵŶ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ƐŵĂůů�ĐŚŝůĚƌĞŶ͘���ŶĚ�ƚŚĞƌĞ͛Ɛ�ĞǀĞŶ�Ă�ŶĞǁ�ĐĂŶŝŶĞ�ĐĂƚĞŐŽƌǇ�ƐƉŽŶƐŽƌĞĚ�ďǇ�ƚŚĞ�
�ŶŝŵĂů�tĞůĨĂƌĞ�>ĞĂŐƵĞ�ŽĨ��ƌůŝŶŐƚŽŶ͘ 

�ŽŐƐ�ĂŶĚ�ƐƚƌŽůůĞƌƐ�ĂƌĞ�ĂůǁĂǇƐ�ǁĞůĐŽŵĞ͘��dĞŵƉŽƌĂƌǇ�ƌŽĂĚ�ĐůŽƐƵƌĞƐ�ǁŝůů�ďĞ�ĂŶŶŽƵŶĐĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĞǀĞŶƚ�ƐŽ�
ƚŚĂƚ�&ĂŝƌůŝŶŐƚŽŶ�ƌĞƐŝĚĞŶƚƐ�ĐĂŶ�ƉůĂŶ�ĂĐĐŽƌĚŝŶŐůǇ�ƚŚĂƚ�ĚĂǇ͘ 

/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ƌĂĐĞ͕�ƚŚĞ�ĞǀĞŶƚ�ĨĞĂƚƵƌĞƐ�Ă�ƐŝůĞŶƚ�ĂƵĐƟŽŶ�ƚŽ�ďĞ�ŚĞůĚ�ŽŶůŝŶĞ�ƚŚĞ�ǁĞĞŬĞŶĚ�ŽĨ��Ɖƌŝů�ϮϮ͘��/Ĩ�
ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĚŽŶĂƚĞ�Ă�ŐŽŽĚ�Žƌ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�ƐŝůĞŶƚ�ĂƵĐƟŽŶ�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�ƌĂĐĞ͕�ĞŵĂŝů�ƌĂĐĞ�ŽƌŐĂŶŝǌĞƌ�
�ĞƚŚ�DĐ'ŝŶŶ�Ăƚ�ďĨƌŝŐŽůĂΛŐŵĂŝů͘ĐŽŵ͘� 

 

 

 

 

 

 

 

 

 

Z�'/^dZ�d/KE�/E&K 
· �ĚƵůƚ�ƌĞŐŝƐƚƌĂƟŽŶ�ŝƐ�Ψϯϱ͘ 

· <ŝĚƐ�ĂŐĞƐ�ϲ-ϭϲ�ϱ<�ƌĞŐŝƐƚƌĂƟŽŶ�ŝƐ�ΨϮϬ͘ 

· ϭ<�&ĂŵŝůǇ�&ƵŶ�ZƵŶ�ŝƐ�Ψϭϱ�ͬ�<ŝĚƐ�ĂŐĞ�ϱ�ĂŶĚ�ƵŶͲ
ĚĞƌ�ĂƌĞ�&Z�� 

· &Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�Žƌ�ƚŽ�ƌĞŐŝƐƚĞƌ͕�ǀŝƐŝƚ�
ǁǁǁ͘ĨĂŝƌůŝŶŐƚŽŶϱŬ͘ĐŽŵ͘ 

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

����͚͚͚͘�	�����������͝�������� 



ϭϭ 

$UOLQJWRQ¶V�6SULQJ�(-&$5(�LV�$SULO��� 
$UOLQJWRQ�&RXQW\�ZLOO�KRVW�LWV�VSULQJ�(QYLURQPHQWDO�&ROOHFWLRQ�DQG�5H�
F\FOLQJ�(YHQW��(-&$5(��RQ�6DWXUGD\��$SULO����IURP�����DP�WR�����SP�
DW�<RUNWRZQ�+LJK�6FKRRO��WKLV�LV�D�QHZ�ORFDWLRQ��DW������<RUNWRZQ�
%OYG���7KLV�HYHQW��ZKLFK�DOORZV�$UOLQJWRQ�UHVLGHQWV�WR�TXLFNO\�DQG�VDIH�
O\�GLVSRVH�RI�KRXVHKROG�KD]DUGRXV�PDWHULDOV��ZLOO�EH�KHOG�UDLQ�RU�VKLQH� 

7KLV�LV�D�VDIH��TXLFN�GLVSRVDO�GULYH-WKUX�HYHQW���,I�SRVVLEOH��SOHDVH�
SODFH�PDWHULDOV�IRU�GURS-RII�LQ�WKH�FOHDQ�WUXQN�RU�EHG�RI�\RXU�YHKLFOH���.HHS�LQ�PLQG�
WKDW�(-&$5(�LV�RQO\�DYDLODEOH�IRU�SHUVRQDO�XVH���%XVLQHVV�DQG�FRPPHUFLDO�ZDVWH�ZLOO�
127�EH�DFFHSWHG� 

+HUH¶V�D�OLVW�RI�PDWHULDOV�WKDW�ZLOO�EH�DFFHSWHG� 

$XWRPRWLYH�IOXLGV    +RXVHKROG�FOHDQHUV 

%DWWHULHV     /DZQ�	�JDUGHQ�FKHPLFDOV 

&DU�FDUH�SURGXFWV    0HUFXU\ 

&RPSDFW�IOXRUHVFHQW�OLJKW�EXOEV 3DLQW����-FDQ�OLPLW� 

&RUURVLYHV��DFLGV�FDXVWLFV�  3KRWRJUDSKLF�FKHPLFDOV 

)LUH�H[WLQJXLVKHUV    3RLVRQV��SHVWLFLGHV� 

)ODPPDEOH�VROYHQWV   3ULQWHU�LQN�WRQHU�FDUWULGJHV 

)OXRUHVFHQW�WXEHV    3URSDQH�JDV�F\OLQGHUV��KDQG-KHOG�RU�ODUJHU� 

)XHOV�SHWUROHXP�SURGXFWV  6ZLPPLQJ�SRRO�FKHPLFDOV 

,WHPV�WKDW�DUH�XQDFFHSWDEOH�LQFOXGH���DVEHVWRV��H[SORVLYHV�	�DPPXQLWLRQ��
IUHRQ��PHGLFDO�ZDVWHV��SUHVFULSWLRQ�PHGLFLQHV��UDGLRDFWLYH�PDWHULDOV��DQG�
VPRNH�GHWHFWRUV� 

6PDOO�PHWDO�LWHPV�DQG�ELF\FOHV�ZLOO�DOVR�EH�FROOHFWHG�DW�WKLV�HYHQW���)RU�PRUH�LQIRU�
PDWLRQ��FDOO����-���-����� 

,QFRPH�7D[�-�,W¶V�7LPH�WR�)LOH 
,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\�5HIXQG"´�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�UHWXUQ� 



ϭϮ 

$&3'�$GGUHVVHV�5HGXFWLRQ�LQ�:RUNIRUFH 
7KH�$UOLQJWRQ�&RXQW\�3ROLFH�'HSDUWPHQW��$&3'���OLNH�PRVW�ODZ�HQIRUFHPHQW�
DJHQFLHV��KDV�H[SHULHQFHG�D�VLJQLILFDQW�UHGXFWLRQ�LQ�WKHLU�ZRUNIRUFH�GXH�WR�
DWWULWLRQ��UHWLUHPHQWV��DQG�RIILFHUV�VHHNLQJ�RWKHU�RSSRUWXQLWLHV���:KLOH�WKH�
GHSDUWPHQW¶V�FRPPLWPHQW�WR�SURYLGLQJ�SURIHVVLRQDO�ODZ�HQIRUFHPHQW�VHU�
YLFHV�DQG�WR�ZRUNLQJ�FROODERUDWLYHO\�ZLWK�WKH�FRPPXQLW\�WR�VXSSRUW�SXEOLF�
VDIHW\�UHPDLQV�XQZDYHULQJ��WKLV�UHGXFWLRQ�LQ�RIILFHUV�ZLOO�FKDQJH�WKH�ZD\�
$&3'�GHOLYHUV�VHUYLFHV�WR�WKH�FRPPXQLW\� 

$FFRUGLQJ�WR�DQ�$&3'�SUHVV�UHOHDVH��³,W�LV�LPSHUDWLYH�ZH�PDNH�VHUYLFH�DGMXVWPHQWV�WR�SULRULWL]H�
RXU�ZRUNORDG�LQ�DOLJQPHQW�ZLWK�WKH�GHSDUWPHQW¶V�NH\�LQLWLDWLYHV�RI�&ULPH�3UHYHQWLRQ�DQG�&RQWURO��
&RPPXQLW\�(QJDJHPHQW��7UDQVSRUWDWLRQ�6DIHW\�DQG�(PSOR\HH�:HOOQHVV�DQG�6DIHW\��2XU�JRDO�LV�
WR�IDFLOLWDWH�D�VXVWDLQDEOH�ZRUN-OLIH�EDODQFH�IRU�RIILFHUV�ZKLOH�IRFXVLQJ�RXU�LQYHVWLJDWLYH�DQG�UH�
VSRQVH�HIIRUWV�DURXQG�PRUH�VHULRXV�FULPLQDO�LQFLGHQWV�DQG�FRQFHUQV�DFURVV�WKH�FRPPXQLW\��,Q�
RUGHU�WR�DFKLHYH�WKLV��ZH�KDYH�UHDOORFDWHG�VRPH�DVVLJQPHQWV�WR�SULRULWL]H�UHVSRQVH�WR�FRUH�VHU�
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