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3RRO�3UHSDUDWLRQV�8QGHUZD\ 
6SULQJ�KDV�JLYHQ�XV�ZDUP�GD\V��FROG�GD\V�	�QLJKWV��DQG�ZHW�GD\V��EXW�DOO�ZH�FDQ�WKLQN�DERXW�
QRZ�DUH�VXPPHU�GD\V�DW�WKH�*OHQ�3RRO���7KH�3RRO�&RPPLWWHH�KDV�EHHQ�KDUG�DW�ZRUN�WKURXJK�
RXW�WKH�VSULQJ�JHWWLQJ�WKLQJV�UHDG\�IRU�RSHQLQJ�GD\�RQ�6DWXUGD\��0D\����DW������DP� 

7KH�*OHQ¶V�3RRO�&RPPLWWHH�ZLOO�EH�LVVXLQJ�WKH������UHFUHDWLRQ�SDVVHV�D�ZHHN�SULRU�WR�RSHQ�
LQJ�GD\���7ZR�SDVVHV�ZLOO�EH�KDQG-GHOLYHUHG�WR�HDFK�RI�WKH�*OHQ¶V�����XQLWV���,I�\RX�VWLOO�KDYH�
DQ\�SDVVHV�IURP�SULRU�\HDUV��WKHQ�\RX�VKRXOG�GLVSRVH�RI�WKHP���2QO\�WKH�QHZ������SDVVHV�
ZLOO�EH�DFFHSWHG�DW�WKH�SRRO�WKLV�\HDU� 

3ODQQLQJ�FRQWLQXHV�IRU�D�SRRO�SDUW\�WR�FHOHEUDWH�WKH�VWDUW�RI�WKH�VHDVRQ���0DUN�\RXU�FDOHQGDU�
IRU�6DWXUGD\��-XQH����IURP������WR�����SP���5HVLGHQWV�ZLOO�EULQJ�WKHLU�RZQ�IRRG�DQG�EHYHU�
DJHV���3UHOLPLQDU\�SODQV�DUH�WR�DUUDQJH�IRU�D�IRRG�WUXFN�DQG�SHUKDSV�DQ�LFH�FUHDP�WUXFN��DORQJ�
ZLWK�PDUJDULWDV�IRU�WKH�DGXOWV���0RUH�GHWDLOV�ZLOO�IROORZ�LQ�QH[W�PRQWK¶V�LVVXH�RI�WKLV�QHZV�
OHWWHU���)RU�QRZ��OHW¶V�FHOHEUDWH�WKH�IDFW�WKDW�D�SDUW\�LV�HYHQ�EHLQJ�SODQQHG���'XULQJ�WKH�ODVW�
WZR�\HDUV�RI�WKH�SDQGHPLF��RI�FRXUVH��WKHUH�ZHUH�QRQH� 

(DUOLHU�WKLV�\HDU��WKH�%RDUG�DSSURYHG�WKH�SXUFKDVH�RI�D�FKDLU�OLIW�WR�SURYLGH�KHOS�IRU�UHVLGHQWV�
QHHGLQJ�DVVLVWDQFH�JHWWLQJ�LQWR�DQG�RXW�RI�WKH�SRRO���7KH�FKDLU�OLIW�ZLOO�EH�LQVWDOOHG�SULRU�WR�
RSHQLQJ�GD\�DQG�ZLOO�PDNH�DQ�H[FHOOHQW�DGGLWLRQ�WR�RXU�SRRO�IDFLOLW\� 

$OVR��WKHUH�ZLOO�EH�D�IXOO�FRPSOHPHQW�RI�OLIHJXDUGV�ZRUNLQJ�DW�RXU�SRRO�WKLV�VXPPHU���8QOLNH�
WKH�SUHYLRXV�WZR�VXPPHUV��WKHUH�ZLOO�EH�QR�ODVW-PLQXWH�UHFUXLWLQJ�RI�OLIHJXDUGV��:KHZ� 

/RRN�IRU�XSGDWHG�SRRO�UXOHV�RQ�WKH�*OHQ¶V�ZHEVLWH�SULRU�WR�WKH�SRRO¶V�RSHQLQJ���7KH�%RDUG�LV�
H[SHFWHG�WR�UDWLI\�WKHLU�DSSURYDO�YRWH�DW�WKH�0D\����%RDUG�PHHWLQJ���0RUH�RQ�WKH�QHZ�RU�UH�
YLVHG�UXOHV�RQ�SDJH���RI�WKLV�HGLWLRQ��� 

/HW¶V�IDFH�LW��WKH�ODVW�WZR�VXPPHUV�DW�RXU�SRRO�KDYH�EHHQ�D�FKDOOHQJH�GXH�WR�WKH�SDQGHPLF���
2XU�SRRO�FRPPLWWHH�LV�WR�EH�FRPPHQGHG�IRU�HYHQ�EHLQJ�DEOH�WR�RSHQ�RXU�SRRO�DW�DOO�GXULQJ�
�����DQG��������:H�DUH�D�IXOO�JR�IRU�������VR�SOHDVH�HQMR\�WKH�VXPPHU�DW�WKH�SRRO�� 

 

-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��Ɖƌŝů�ϭϮ͕�ϮϬϮϮ͕�ŽŶůŝŶĞ�ǀŝĂ��ŽŽŵ͘��
,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŚŝŐŚůŝŐŚƚƐ͘ 

�WWZKs�� 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ��ƵůďĞƌƚƐŽŶ��ŽŵƉĂŶǇ�ŽĨ�sŝƌŐŝŶŝĂ͕�>>��ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϭϴϳ͕ϲϬϯ�ĨŽƌ�WŚĂƐĞ�///�ƐƚŽŽƉ�
ƌĞƐƚŽƌĂƟŽŶ�ĂŶĚ�ŵĂƐŽŶƌǇ�ƌĞƉĂŝƌƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�'ůĞŶ�Θ�ĂŶ�ĂĚĚŝƟŽŶĂů�ΨϳϬϰ�ƚŽ�ŐŝǀĞ�ƵƐ�Ă�ĐŚŽŝĐĞ�ŽĨ�ƚŚƌĞĞ�ŵŽƌƚĂƌ�ĐŽůŽƌƐ͘� 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�WƌŽĨĞƐƐŝŽŶĂů�'ƌŽƵŶĚƐ͕�/ŶĐ͘�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϭϱϯϱ͘ϱϰ�ƚŽ�ĞǆƚĞŶĚ�ƚŚĞ�ƐƵŵƉ�ƉƵŵƉ�
ĚƌĂŝŶĂŐĞ�ůŝŶĞ�ŝŶƐƚĂůůĞĚ�Ăƚ�ϰϯϮϯ�^͘�ϯϲƚŚ�^ƚƌĞĞƚ�ƚŽ�ƚŚĞ�ƐƚŽƌŵ�ĚƌĂŝŶ�ďĂƐŝŶ͘�� 

DŽǀĞĚ�ƚŽ�ŐŽǀĞƌŶ�ĂĐĐŽƵŶƟŶŐ�ĨŽƌ�ƚŚĞ�ΨϱϮ͕ϴϬϬ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ��ŽŵĐĂƐƚ�ĨŽƌ�ƚŚĞ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�'ůĞŶ͛Ɛ�ĐĂďůĞ�ŝŶƐƚĂůůĂƟŽŶ�
ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ��ŽŵĐĂƐƚ͗��ϭ͘�DĂŶĂŐĞŵĞŶƚ�ǁŝůů�ĐŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�DŽƌŐĂŶ�^ƚĂŶůĞǇ�ƚŽ�ŝŶǀĞƐƚ�ΨϱϮ͕ϴϬϬ͕�ĚƌĂǁŶ�ĨƌŽŵ�ƚŚĞ�
'ůĞŶ͛Ɛ�ŽƉĞƌĂƟŶŐ�ĂĐĐŽƵŶƚ͕� ŝŶ� ƚŚĞ� ƚǇƉĞ�ŽĨ� ŝŶǀĞƐƚŵĞŶƚƐ� ƚŚĂƚ� ƚŚĞ�'ůĞŶ�ŚĂƐ�ĚĞĐůĂƌĞĚ� ƚŽ�ďĞ�ĂƉƉƌŽƉƌŝĂƚĞ� ĨŽƌ� ŝƚƐ� ƌĞƐĞƌǀĞ�
ĨƵŶĚƐ͘��Ϯ͘�dŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ƌĞĨĞƌĞŶĐĞĚ�ŝŶ�ŝƚĞŵ�ŽŶĞ�ŝƐ�ƚŽ�ďĞ�ĂŶ�ŝŶƚĞƌ-ĂƐƐĞƚ�ƚƌĂŶƐĨĞƌ�ŽŶůǇ͕�ǁŝƚŚ�ŶŽ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĂƵĚŝƚŽƌ-
ĂƉƉƌŽǀĞĚ�ǁĂǇ�ŽĨ�ĂĐĐŽƵŶƟŶŐ�ĨŽƌ�ƚŚĞ�ΨϱϮ͕ϴϬϬ�ŝŶ�ƚŚĞ�ůŝĂďŝůŝƚǇ�ĂŶĚ�ŶĞƚ�ǁŽƌƚŚ�ĂĐĐŽƵŶƚƐ͘� �ϯ͘�dŚĞ�ŝŶƚĞƌĞƐƚ�ŽŶ�ƚŚŝƐ�ŝŶǀĞƐƚͲ
ŵĞŶƚ�ǁŝůů�ďĞ�ĐƌĞĚŝƚĞĚ�ĂŶŶƵĂůůǇ�ƚŽ��ĐĐŽƵŶƚ�ϯϬϮϳϬ�/ŶƚĞƌĞƐƚ͘��ϰ͘�dŚĞ�ǇĞĂƌůǇ�ĂŵŽƌƟǌĂƟŽŶƐ�ƚŽ��ĐĐŽƵŶƚ�ϯϬϮϲϬ�DŝƐĐĞůůĂŶĞͲ
ŽƵƐ�/ŶĐŽŵĞ�ǁŝůů�ďĞ�ĐƌĞĚŝƚĞĚ�ƚŽ��ĐĐŽƵŶƚ�ϮϱϱϬϬ�ZĞƐĞƌǀĞͬZĞƉůĂĐĞŵĞŶƚ͘ 

dŚĞ�dƌĞĂƐƵƌĞƌ�ĞǆƉůĂŝŶĞĚ�ƚŚŝƐ�ŵŽƟŽŶ�ĂƐ�ĨŽůůŽǁƐ͗ �dŚĞ�ĂƵĚŝƚŽƌ�ŚĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ƚŚĞ�ΨϱϮ͕ϴϬϬ�ŵƵƐƚ�ďĞ�ƌĞĐŽƌĚĞĚ�ŝŶ�
ŽƵƌ�ĂĐĐŽƵŶƚƐ�ĂƐ�Ă�ůŝĂďŝůŝƚǇ�ƚŚĂƚ�ǁŝůů�ďĞ�ĂŵŽƌƟǌĞĚ�ĂƐ�Ă�ǇĞĂƌůǇ�ĂĚĚŝƟŽŶ�ƚŽ��ĐĐŽƵŶƚ�ϯϬϮϲϬ�DŝƐĐĞůůĂŶĞŽƵƐ�/ŶĐŽŵĞ�ŽǀĞƌ�
ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�'ůĞŶΖƐ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ��ŽŵĐĂƐƚ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ĐůĂƐƐŝĮĞĚ�ŝŵŵĞĚŝĂƚĞůǇ�ĂƐ�ĂŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƌĞƐĞƌǀĞƐ͘�dŚĞ�'ůĞŶ�
ŵĂǇ͕�ŚŽǁĞǀĞƌ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ĂƵĚŝƚŽƌ͕�ŝŶǀĞƐƚ�ƚŚĞ�ƉĂǇŵĞŶƚ�ŝŶ�ƌĞƐĞƌǀĞ-ƚǇƉĞ�ŝŶƐƚƌƵŵĞŶƚƐ�ĞǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞ�ƉĂǇŵĞŶƚ�
ĐĂŶŶŽƚ�ďĞ�ŝŵŵĞĚŝĂƚĞůǇ�ĐůĂƐƐŝĮĞĚ�ĂƐ�ĂŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƌĞƐĞƌǀĞƐ͘�WĂƌƚƐ�;ϭͿ�ĂŶĚ�;ϮͿ�ŽĨ�ƚŚŝƐ�ŵŽƟŽŶ�ǁŽƵůĚ�ĚŝƌĞĐƚ�ƚŚĞ�'ůĞŶ�ƚŽ�
ĚŽ�ƚŚŝƐ͘�tŝƚŚŽƵƚ�ƚŚŝƐ�ŵŽƟŽŶ͕�ƚŚĞ�ƉĂǇŵĞŶƚ�ŵŝŐŚƚ�ƌĞŵĂŝŶ�ŝŶ�ŽƵƌ�ŽƉĞƌĂƟŶŐ�ĂĐĐŽƵŶƚ͕�ĞĂƌŶŝŶŐ�ǀŝƌƚƵĂůůǇ�ŶŽ�ŝŶƚĞƌĞƐƚ͕�ƌĂͲ
ƚŚĞƌ�ƚŚĂŶ�ďĞ�ŝŶǀĞƐƚĞĚ�ŝŶ�ƚŚĞ�ŚŝŐŚĞƌ-ƌĞƚƵƌŶ�ŝŶƐƚƌƵŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ŽƵƌ�ƌĞƐĞƌǀĞ�ĨƵŶĚƐ͘�dŚĞ�ĂƵĚŝƚŽƌ�ŚĂƐ�
ĂůƐŽ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�ĚŝƌĞĐƟŽŶƐ�ŝŶ�ƉĂƌƚƐ�;ϯͿ�ĂŶĚ�;ϰͿ�ŽĨ�ƚŚŝƐ�ŵŽƟŽŶ͘��dŚĞ�dƌĞĂƐƵƌĞƌ�ĂĚĚĞĚ�ƚŚĂƚ�ŚĞ�ĚŝƐĂŐƌĞĞƐ�ǁŝƚŚ�ƚŚĞ�ĂƵĚŝͲ
ƚŽƌ͛Ɛ�ŽƉŝŶŝŽŶ�ŝŶ�ƚŚŝƐ�ƌĞƐƉĞĐƚ�ĂŶĚ�ǁŝůů�ĞǆƉůĂŝŶ�ǁŚǇ�ŝŶ�ŚŝƐ�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ�ĐŽ-ŽǁŶĞƌƐ͘ 

 EKd�^ 

KŶƐŝƚĞ�DĂŶĂŐĞƌ��ŵǇ�^ƚĞůŝŐĂ�ŚĂƐ�ĐŽŵƉŝůĞĚ�Ă�ƌĞƉŽƌƚ�ŽŶ�ƚŚĞ�ĐŽŶĚŝƟŽŶ�ŽĨ�ĨĞŶĐĞƐ�ŝŶ��ŽƵƌƚƐ�ϭ-ϭϲ͘ 

dŚĞ�>ĂŶĚƐĐĂƉĞ��ŽŵŵŝƩĞĞ�ǁŝůů�ŶŽŵŝŶĂƚĞ�DĂƌǇ�^ƚĞƉŚĞŶƐ�ĂŶĚ�^ŚŝƌŝŶ�tĞƌƟŵĞ�ƚŽ�ďĞ�ŝƚƐ�ĐŽ-ĐŚĂŝƌƐ͘������� 

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

0(025,$/�'$<�6&+('8/( 

· &DUGLQDO�0DQDJHPHQW�*URXS�RIILFHV�ZLOO�EH�FORVHG�RQ�0RQGD\��0D\����IRU�0H�
PRULDO�'D\� 

· 7KH�*OHQ¶V�2QVLWH�0DQDJHU��$P\�6WHOLJD��DQG�2QVLWH�

6WDII��1HOVRQ�2UGRŹH]�DQG�0DUşD�&DVWUR��ZLOO�EH�RII� 

· 7UDVK��KRZHYHU��ZLOO�EH�FROOHFWHG�DV�XVXDO� 



ϯ 

3RRO�1RWHV�IRU������ 
$V�QRWHG�LQ�WKLV�PRQWK¶V�SDJH���FRYHU�VWRU\��SUHS�
DUDWLRQV�KDYH�EHJXQ�IRU�WKH�*OHQ�3RRO�WR�RSHQ�RQ�
6DWXUGD\��0D\����DW������DP� 

7KH�3RRO�&RPPLWWHH�KDV�XSGDWHG�RXU�SRRO�UXOHV�IRU�
�����DQG�VXEPLWWHG�WKHP�WR�WKH�%RDUG�IRU�DSSURY�
DO���7KH�%RDUG�LV�H[SHFWHG�WR�UDWLI\�WKHLU�DSSURYDO�
YRWH�DW�WKH�0D\����%RDUG�PHHWLQJ���$IWHU�WKDW�
WLPH��WKH�XSGDWHG�UXOHV�ZLOO�EH�SRVWHG�WR�WKH�
*OHQ¶V�ZHEVLWH�XQGHU�WKH�SRRO�VHFWLRQ���+HUH�DUH�
VRPH�QHZ�RU�UHYLVHG�UXOHV� 

· &KLOGUHQ���-���\HDUV�ROG�PD\�FRPH�WR�WKH�SRRO�
XQDFFRPSDQLHG�DV�ORQJ�DV�WKH\�SDVV�WKH�VZLP�
WHVW�DQG�KDYH�ZULWWHQ�SHUPLVVLRQ�RI�D�SDUHQW�RU�JXDUGLDQ���3DUHQWV�DQG�JXDUGLDQV�
ZLOO�EH�UHVSRQVLEOH�IRU�HQVXULQJ�WKHLU�FKLOGUHQ�XQGHUVWDQG�DQG�IROORZ�WKH�SRRO�UXOHV� 

· 5HVLGHQWV�FDQ�UHVHUYH�VSDFH�IRU�SDUWLHV�IRU�XS�WR����SHRSOH�GXULQJ�SRRO�KRXUV���7KH�
GXUDWLRQ�RI�WKH�SDUW\�FDQ�EH�XS�WR�WZR�KRXUV�ZLWK�D���-PLQXWH�VHW�XS�WLPH�SULRU�WR�
WKH�SDUW\���7KH�UHVLGHQW�UHTXHVWLQJ�WKH�SDUW\�LV�UHTXLUHG�WR�EH�SUHVHQW�DQG�UHVSRQ�
VLEOH�IRU�FOHDQXS�DQG�WUDVK�FROOHFWLRQ�DIWHUZDUG� 

· 3ULYDWH�VZLP�OHVVRQV�ZLOO�QHHG�WR�EH�UHVHUYHG�LQ�DGYDQFH�LQ�RUGHU�WR�HQVXUH�WKHUH�
LV�DGHTXDWH�URRP�DW�WKH�SRRO���,I�FRQWUDFWLQJ�ZLWK�$WODQWLF�3RRO�6HUYLFH��,QF��OLIH�
JXDUGV��OHVVRQV�FDQ�WDNH�SODFH�SULRU�WR�SRRO�KRXUV�RU�RQ�GD\V�WKH�OLIHJXDUG�LV�QRW�
RQ�GXW\�IURP������DP�WR�����SP�0RQGD\�WKUX�)ULGD\�DQG������DP�WR�QRRQ�RQ�
6XQGD\���,I�\RX�DUH�EULQJLQJ�LQ�\RXU�RZQ�LQVWUXFWRU��DQ�DSSOLFDWLRQ�PXVW�EH�FRP�
SOHWHG�ZKLFK�LQFOXGHV�SURRI�RI�JHQHUDO�OLDELOLW\�LQVXUDQFH���$SSOLFDWLRQV�ZLOO�EH�
DYDLODEOH�RQ�WKH�*OHQ�ZHEVLWH�DQG�DW�WKH�OLIHJXDUG¶V�GHVN����7LPH�FDQ�EH�UHVHUYHG�
IURP������DP�WR�����SP�0RQGD\�WKUX�)ULGD\�DQG������DP�WR�QRRQ�RQ�6XQGD\� 

*RRG�QHZV�-�D�IHZ�WKLQJV�WKDW�KDG�EHHQ�HOLPLQDWHG�RU�OLPLWHG�GXULQJ�WKH�SUHYLRXV�WZR�
\HDUV�GXH�WR�&29,'-���DUH�EHLQJ�UHVWRUHG���7KRVH�LWHPV�DUH� 

�� (DFK�KRXVHKROG�FDQ�EULQJ�XS�WR�IRXU�JXHVWV��DV�ORQJ�DV�ZH�GR�QRW�H[FHHG�
RYHUDOO�FDSDFLW\�� 

�� 7KH�SLQJ�SRQJ�DQG�IRRVEDOO�WDEOHV�ZLOO�EH�
DYDLODEOH�RQFH�DJDLQ�DV�ZHOO�DV�WKH�FKLOGUHQ¶V�
SOD\KRXVH��QRRGOHV��DQG�NLFN�ERDUGV� 

�� 7KH�%RDUG�KDV�DSSURYHG�WKH�),16�SUR�
JUDP�WR�XVH�RXU�SRRO�GXULQJ�WKH�ZHHN�RI�-X�
O\������),16�LV�D�VZLP�SURJUDP�LQ�)DLUOLQJWRQ�
WKDW�UXQV�IRU�WKUHH�ZHHNV�LQ�-XO\�DQG�LV�RSHQ�
WR�HOHPHQWDU\-DJHG�FKLOGUHQ���7KLV�FRPPX�
QLW\�SURJUDP�WHDFKHV�VDIH�ZDWHU�SOD\�DQG�
ODS�SURWRFRO� 

��������������������������������ǡ����Ǥ�������������
����������������������������������������͚͡ǡ�͚͚͚͘Ǥ 



ϰ 

/HDN\�%DVHPHQWV�-�$OZD\V�D�3UREOHP 
'UDLQDJH�RI�ZDWHU�RXW�RI�WKH�*OHQ�LV�PRUH�
GLIILFXOW�WKDQ�LW�LV�LQ�VRPH�RWKHU�DUHD�DVVRFLD�
WLRQV�EHFDXVH�RXU�FRPPXQLW\�LV�PRUH�ORZ-
O\LQJ�DQG�KDV�XQLWV�WKDW�DUH�FORVHU�WRJHWKHU���
&RQVHTXHQWO\��ZDWHU�VHHSDJH�LQWR�*OHQ�EDVH�
PHQWV�LV�D�FRPPRQ�SUREOHP� 

7KH�VHHSDJH�LV�VHOGRP�GXH�WR�QRWLFHDEOH�
KROHV�RU�FUDFNV�LQ�WKH�ZDOO���5DWKHU��ZDWHU�
VHHSV�LQ�GXH�WR�K\GURVWDWLF�SUHVVXUH�IURP�WKH�

EXLOG-XS�RI�VXPS�DURXQG�XQLW�IRXQGDWLRQV��HVSHFLDOO\�GXULQJ�H[WHQGHG�UDLQ���7KH�SUHVVXUH�RI�WKH�
VXPS�LV�HQRXJK�WR�IRUFH�LW�WKURXJK�SRURXV�ZDOOV��FRQFUHWH�EDVHPHQW�VODEV��DQG�HYHQ�FHUDPLF�WLOH�
WKDW�KDV�EHHQ�LQVWDOOHG�RQ�WRS�RI�WKH�VODEV���$GGLQJ�WR�WKH�VHHSDJH�LV�WKH�IDFW�WKDW�WKH�FRDWLQJ�WKDW�
ZDV�RULJLQDOO\�DSSOLHG�WR�*OHQ�EDVHPHQW�ZDOOV�LV�GHJUDGLQJ� 

8QGHU�RXU�%\-/DZV��FR-RZQHUV�DUH�UHVSRQVLEOH�IRU�IL[LQJ�ZDWHU�VHHSDJH�DQG�LWV�LQWHULRU�GDPDJH���
6HH�%\-/DZV�$UWLFOH�9,���6HFWLRQ���E���DQG�WKH�([KLELW�$�PDLQWHQDQFH�FKDUW�DW�WKH�EDFN�RI�WKH�%\-
/DZV���7KLV�UHVSRQVLELOLW\�GRHV�QRW�VKLIW�WR�WKH�*OHQ�PHUHO\�EHFDXVH�VRPH�RI�WKH�ZRUN�LQYROYHG�LQ�
WKH�IL[�PD\�WDNH�SODFH�RXWVLGH�WKH�XQLW��IRU�H[DPSOH��E\�D�GLJ�WR�SDWFK�WKH�ZDOO�RU�WR�LQVWDOO�VXPS�
SXPS�GUDLQDJH�SLSH� 

7KH�*OHQ�LV�UHVSRQVLEOH�RQO\�LI�LW�KDV�EHHQ�QHJOLJHQW���6HH�%\-/DZV�$UWLFOH�9,���6HFWLRQ���G����)RU�
H[DPSOH��WKHUH�PD\�EH�QHJOLJHQFH�LI�D�FRQWUDFWRU�GLJJLQJ�DURXQG�WKH�XQLW�NQRFNV�D�KROH�LQ�WKH�
EDVHPHQW�ZDOO��EORFNV�GUDLQDJH�RI�D�VXPS�SXPS��RU�EUHDNV�D�ZDWHU�PDLQ�OLQH���2U�LI�WKH�OHDN�FRXOG�
KDYH�EHHQ�VWRSSHG�E\�IL[LQJ�D�JXWWHU��WKH�FR-RZQHU�QRWLILHV�WKH�*OHQ��DQG�WKH�*OHQ�IDLOV�WR�DFW� 

7KH�*OHQ�FDQ�WU\�WR�KHOS�E\�SDUWQHULQJ�ZLWK�WKH�FR-RZQHU�WR�GUDLQ�ZDWHU�DZD\�IURP�WKH�XQLW���7KH�
*OHQ�KDV�GRQH�WKLV�RIWHQ�E\�LQVWDOOLQJ�GUDLQV��DGGLQJ�GRZQVSRXWV�DQG�H[WHQGHUV��RU�UHJUDGLQJ���7KLV�
SDUWQHUVKLS�HIIRUW�ZLOO�XVXDOO\�IL[�WKH�SUREOHP��EXW�LW�PD\�QRW�ZRUN�LQ�ORZ-O\LQJ�*OHQ�DUHDV�ZKHUH�
GUDLQDJH�LV�KDUG�WR�LPSURYH� 

,I�WKLV�SDUWQHUVKLS�GUDLQDJH�HIIRUW�LV�QRW�HQRXJK��WKH�FR-RZQHU�PXVW�WDNH�LW�WKH�UHVW�RI�WKH�ZD\���$�
IHZ�FRQVLGHUDWLRQV� 

�� $SSOLFDWLRQ�RI�VHDODQWV�WR�WKH�LQWHULRU�VXUIDFH�RI�WKH�EDVHPHQW�ZDOO�PD\�KHOS��EXW�EH�ZDU\�RI�
FRVWO\�SURSRVDOV�IRU�ZRUN�RQ�WKH�H[WHULRU�VXUIDFH�RI�WKH�EDVHPHQW�ZDOO�XQOHVV�\RX�NQRZ�WKDW�
ZDOO�KDV�D�FUDFN�RU�KROH�LQ�LW���7KH�PRVW�OLNHO\�ORFDWLRQ�RI�KROH-FDXVHG�OHDNV�LV�ZKHUH�WKH�FRQYHU�
VLRQ�GHYHORSHU�SOXJJHG�D�KROH�WKURXJK�ZKLFK�D�SUH-FRQYHUVLRQ�VWHDP�KHDW�OLQH�UDQ���$OVR��EDVH�
PHQW�ZDOO�ZRUN�ZLOO�QRW�FXUH�VHHSDJH�
WKURXJK�WKH�EDVHPHQW�VODE� 

�� )RU�*OHQ�FR-RZQHUV��WKH�ILQDO�IL[�IRU�EDVH�
PHQW�ZDWHU�VHHSDJH�LV�XVXDOO\�LQVWDOODWLRQ�
RI�D�VXPS�SXPS���7KH�*OHQ¶V�+DQGERRN�
KDV�D�EODQNHW�YDULDQFH�IRU�WKH�LQWHULRU�ZRUN�
UHTXLUHG�IRU�LQVWDOODWLRQ�RI�VXPS�SXPSV��
EXW�WKHLU�H[WHULRU�GUDLQDJH�UHTXLUHV�D�YDUL�
DQFH�� 



ϱ 

&RPPRQ�(OHPHQWV�8VH�$JUHHPHQW 
%HIRUH�\RX�SODQ�DQ�RXWGRRU�SDUW\�RU�JHW�UHDG\�WR�PRYH��SOHDVH�UHPHPEHU�WR�UHDG�XS�RQ�DQ�LP�
SRUWDQW�UHVROXWLRQ�WKDW�EHJDQ�LQ������LQ�WKH�*OHQ� 

3ROLF\�5HVROXWLRQ���-���ZDV�DGRSWHG�E\�WKH�%RDUG�IRU�WKH�XVH�RI�FRPPRQ�HOHPHQWV���6SHFLILFDOO\��
WKLV�UHVROXWLRQ�GHDOV�ZLWK�WKH�WHPSRUDU\�SODFHPHQW�RI�LWHPV�RQ�WKH�FRPPRQ�HOHPHQWV�LQFOXGLQJ�
UHFUHDWLRQDO�LWHPV�VXFK�DV�PRRQ�ERXQFHV�RU�SDUW\�WHQWV��HLWKHU�WKH���[���YDULHW\�RU�D�UHQWDO�XQLW����
,I�\RX�DUH�SODQQLQJ�D�FKLOG¶V�ELUWKGD\�SDUW\��D�JUDGXDWLRQ�SDUW\��RU�RWKHU�JDWKHULQJ��WKHQ�\RX¶OO�ZDQW�
WR�FRQVXOW�WKH�UHVROXWLRQ�DQG�VHHN�SHUPLVVLRQ�WR�XVH�WKH�FRPPRQ�DUHDV�IRU�WKRVH�SXUSRVHV� 

,Q�DGGLWLRQ��VHYHUDO�UHVLGHQWV�KDYH�VRXJKW�SHUPLVVLRQ�WR�WHPSRUDULO\�SODFH�D�32'�LQ�WKHLU�SDUNLQJ�
VSDFH�ZKLOH�WKH\¶YH�EHHQ�LQ�WKH�SURFHVV�RI�PRYLQJ���$JDLQ��\RX�PXVW�KDYH�IRUPDO�DSSURYDO�WR�GR�
WKLV�DV�RXU�SDUNLQJ�ORWV�DUH�FRPPRQ�DUHDV���6LPSO\�ILOO�RXW�WKH�&RPPRQ�(OHPHQWV�8VH�$JUHHPHQW�
DQG�VXEPLW�LW�WR�WKH�%RDUG�IRU�DSSURYDO� 

,QIRUPDWLRQ�UHJDUGLQJ�3ROLF\�5HVROXWLRQ���-���DQG�WKH�&RPPRQ�(OHPHQWV�8VH�$JUHHPHQW�IRUP�LV�
SRVWHG�RQ�RXU�ZHEVLWH�DW�ZZZ�IDLUOLQJWRQJOHQ�FRP� 

2YHUJURZQ�3DWLRV�1HHG�<RXU�$WWHQWLRQ 
:KHQ�ZDV�WKH�ODVW�WLPH�\RX�GLG�VRPH�WULPPLQJ�DQG�SUXQLQJ�RI�\RXU�
SDWLR�WUHHV��VKUXEV��DQG�YLQHV"��%H�KRQHVW��LW�PD\�KDYH�EHHQ�D�ORQJ�
ZKLOH�DJR���:LWK�VSULQJ�KHUH�DQG�RXU�WHPSV�ZDUPLQJ��WKLV�LV�WKH�SHU�
IHFW�WLPH�WR�JHW�LW�GRQH� 

<RX�GHILQLWHO\�ZDQW�WR�HQMR\�VRPH�WLPH�RXWVLGH�RQ�\RXU�SDWLR�WKLV�
VSULQJ�DQG�VXPPHU��EXW�PD\EH�\RX�GLGQ¶W�UHDOL]H�WKDW�\RXU�SDWLR�LV�D�
ELW�RYHUJURZQ���<RXU�WUHHV�DQG�VKUXEV�PD\�HYHQ�EH�HQFURDFKLQJ�LQWR�
\RXU�QHLJKERUV¶�SDWLRV���,Q�WKLV�VLWXDWLRQ��\RX�GRQ¶W�KDYH�WR�GR�D�FRP�
SOHWH�SDWLR�PDNHRYHU��DOWKRXJK�\RX�FRXOG���EXW�D�WULPPLQJ�LV�GHILQLWHO\�
QHHGHG� 

3OHDVH�NHHS�LQ�PLQG�WKDW�\RX�DUH�UHVSRQVLEOH�IRU�SURSHUO\�GLVSRVLQJ�RI�DQ\�\DUG�ZDVWH���&XW�WKH�
WUHH�EUDQFKHV�LQWR�VPDOOHU�SLHFHV�DQG�SODFH�ZLWK�RWKHU�WULPPLQJV�LQVLGH�RI�D�JDUEDJH�EDJ���%DJV�
FDQ�EH�OHIW�RXW�ZLWK�\RXU�UHJXODU�KRXVHKROG�WUDVK���2WKHUZLVH��\RX�DUH�UHVSRQVLEOH�IRU�WKH�UHPRYDO�
DQG�GLVSRVDO�RI�ODUJHU�WUHH�EUDQFKHV�DQG�RU�SDWLR�GHEULV� 

+RZ�DERXW�\RXU�SDWLR�IHQFH"��,V�LW�FRYHUHG�LQ�YLQHV"��7LPH�IRU�DFWLRQ���7KH�UHSODFHPHQW�RI�RXU�DJ�
LQJ�SDWLR�IHQFHV�ZLOO�EH�D�KXJH�H[SHQVH�DQG�D�QXLVDQFH�IRU�*OHQ�UHVLGHQWV���<RX�FDQ�KHOS�WR�GHOD\�
WKLV�QLJKWPDUH�E\�UHPRYLQJ�YLQHV�IURP�\RXU�IHQFHV��LQVLGH�DQG�RXWVLGH�RI�WKH�SDWLR��DQG�FOHDULQJ�
GLUW�DQG�GHEULV�RXW�IURP�XQGHU�WKHP�WR�DOORZ�GUDLQDJH���([FHVV�GLUW�DQG�SODQW�GHEULV�FDQ�EH�VSUHDG�
XQGHU�WUHHV�DQG�EXVKHV� 

&R-RZQHUV�DQG�UHVLGHQWV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�WKHLU�SDWLR�DUHDV�FOHDQ���)RU�PRUH�LQIRU�
PDWLRQ�DERXW�SDWLRV�LQ�WKH�*OHQ��SOHDVH�VHH�WKH�DUWLFOH�RQ�WKH�QH[W�SDJH��SDJH����RI�WKLV�QHZVOHW�
WHU� 



ϲ 

/ŵƉŽƌƚĂŶƚ�WĂƟŽ�ZĞŵŝŶĚĞƌƐ� 
^ƉƌŝŶŐ�ŝƐ�ŚĞƌĞ͕�ĂŶĚ�ǇŽƵƌ�ďĂĐŬǇĂƌĚ�ƉĂƟŽ�ŝƐ�ĐĂůůŝŶŐ�ǇŽƵƌ�ŶĂŵĞ͘��tŚĞƚŚĞƌ�ŐƌŝůůŝŶŐ͕�ĞŶƚĞƌƚĂŝŶŝŶŐ͕�Žƌ�ƌĞůĂǆŝŶŐ�ŽƵƚͲ
ƐŝĚĞ͕�ǇŽƵ͛ůů�ĮŶĚ�ǇŽƵƌ�ŽǁŶ�ƉĂƟŽ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ƉĞƌĨĞĐƚ�ƐƉŽƚ͘���ŶĚ�ƚŚŝƐ�ŝƐ�Ă�ŐƌĞĂƚ�ƟŵĞ�ƚŽ�ƌĞŵŝŶĚ�ǇŽƵ�ĂďŽƵƚ�ƚŚĞ�
ĚŽ͛Ɛ�ĂŶĚ�ĚŽŶ͛ƚƐ�ŽĨ�ƉĂƟŽƐ�ŝŶ�ƚŚĞ�'ůĞŶ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ŽƵƌ�ƵƉĚĂƚĞĚ�,ĂŶĚďŽŽŬ͘ 

�Ž-ŽǁŶĞƌƐ�ĂŶĚ�ƌĞƐŝĚĞŶƚƐ�ŵƵƐƚ�ŬĞĞƉ�ƚŚĞ�ƉĂƟŽ�ĂƌĞĂ�ĐůĞĂŶ͕�ŶĞĂƚ͕�ŽƌĚĞƌůǇ͕�ĂŶĚ�ĨƌĞĞ�ĨƌŽŵ�ŽďƐƚƌƵĐƟŽŶƐ�Žƌ�ĂĐĐƵͲ
ŵƵůĂƟŽŶ�ŽĨ�ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ�ŽƚŚĞƌ�ƚŚĂŶ�ƉĂƟŽ�ĨƵƌŶŝƚƵƌĞ͘�dŚĞ�'ůĞŶ�ĂƐƐƵŵĞƐ�ŶŽ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ůŽƐƐ�Žƌ�ĚĂŵĂŐĞ�ƚŽ�
ĂƌƟĐůĞƐ�ƐƚŽƌĞĚ�ŝŶ�Žƌ�ŽŶ�ƚŚĞ�ƉĂƟŽƐ�ĂŶĚ�ŝƐ�ŶŽƚ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĚĂŵĂŐĞ�ƚŽ�ĂŶǇƚŚŝŶŐ�ďƵŝůƚ͕�ƉůĂĐĞĚ͕�Žƌ�ƉůĂŶƚĞĚ�ŝŶ�
ƚŚĞ�ƉĂƟŽ�ĂƌĞĂ�ĞǆĐĞƉƚ�ǁŚĞŶ�ƐƵĐŚ�ĚĂŵĂŐĞ�ǁĂƐ�ĐĂƵƐĞĚ�ďǇ�ƚŚĞ�ŐƌŽƐƐ�ŶĞŐůŝŐĞŶĐĞ�ŽĨ�'ůĞŶ�ĞŵƉůŽǇĞĞƐ�ĂŶĚͬŽƌ�ĐŽŶͲ
ƚƌĂĐƚŽƌƐ�ƉĞƌĨŽƌŵŝŶŐ�ŵĂŝŶƚĞŶĂŶĐĞ͘ 

,Kd�dh�^͗��,Žƚ�ƚƵďƐ�ĂƌĞ�ŶŽƚ�ƉĞƌŵŝƩĞĚ�ŝŶ�ƉĂƟŽƐ͘ 

>�E�^��W/E'�t/d,/E�W�d/K^͗���Ž-ŽǁŶĞƌƐ�ŵĂǇ�ůĂŶĚƐĐĂƉĞ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ĨĞŶĐĞĚ�
ĞŶĐůŽƐƵƌĞƐ�ƉƌŽǀŝĚĞĚ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ŝŵƉĂĐƚ�ĂĚũĂĐĞŶƚ�ƵŶŝƚƐ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ǀŝŽůĂƚĞ�ĂŶǇ�
'ůĞŶ�ƉŽůŝĐǇ͘��WĂƟŽ�ƚƌĞĞƐ�ĂƌĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ĐŽ-ŽǁŶĞƌ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�
ŬĞƉƚ�ƚƌŝŵŵĞĚ�ƐŽ�ĂƐ�ŶŽƚ�ƚŽ�ŝŵƉŝŶŐĞ�ŽŶ�ƌŽŽĨƐ͕�ŐƵƩĞƌƐ͕�Žƌ�ŶĞŝŐŚďŽƌƐ͘��/Ĩ�Ă�ŶĞǁ�ƚƌĞĞ�
ŝƐ�ƉůĂŶƚĞĚ͕�ŝƚ�ƐŚĂůů�ďĞ�ŽĨ�Ă�ƚǇƉĞ�ƚŚĂƚ�ŝƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ƐŵĂůů�ĂƌĞĂƐ͘��^ŽŵĞ�ƚƌĞĞƐ�
ƚŚĂƚ�ĂƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ƉĂƟŽƐ�ŝŶĐůƵĚĞ͗���ĞĐŝĚƵŽƵƐ�DĂŐŶŽůŝĂ͕�^ƚĂƌ�Žƌ�'Ğŵ�DĂŐͲ
ŶŽůŝĂ͕��ĂƐƚĞƌŶ�ZĞĚďƵĚ�;ŝŶ�ŵĂŶǇ�ĐŽůŽƌ�ǀĂƌŝĞƟĞƐͿ͕�^ĞƌǀŝĐĞďĞƌƌǇ͕�DŽƵŶƚĂŝŶ�>ĂƵƌĞů�
;ĐĂŶ�ďĞ�ŐƌŽǁŶ�ĂƐ�Ă�ƐŵĂůů�ƚƌĞĞͿ͕��ƌĞƉĞ�DǇƌƚůĞ͕�ZĞĚ�^ƉƌƵĐĞ͕�WůƵŵ͕�ZŝǀĞƌ��ŝƌĐŚ͕�
<ŽƵƐĂ��ŽŐǁŽŽĚ͕��ĂůĚ��ǇƉƌĞƐƐ͕�^ƚǇƌĂǆ͕�ĂŶĚ�:ĂƉĂŶĞƐĞ�DĂƉůĞ͘ 

W�d/K�^dZh�dhZ�^�;�ůĂŶŬĞƚ�sĂƌŝĂŶĐĞͿ͗��EŽ�ƐƚƌƵĐƚƵƌĞƐ�ƐŚĂůů�ďĞ�ƉůĂĐĞĚ�Žƌ�ĐŽŶƐƚƌƵĐƚĞĚ�ŝŶƐŝĚĞ�ƚŚĞ�ƉĂƟŽƐ�ƚŚĂƚ�
ĞǆĐĞĞĚ�ƚŚĞ�ŚĞŝŐŚƚ�ŽĨ�ƉĂƟŽ�ĨĞŶĐĞƐ͕�ĂŶĚ�ƐƚƌƵĐƚƵƌĞƐ�ŵĂǇ�ŶŽƚ�ďĞ�ĂƩĂĐŚĞĚ�ƚŽ�ƉĂƟŽ�ĨĞŶĐĞƐ͘��dĂďůĞ�ƵŵďƌĞůůĂƐ͕�
ƚƌĞĞƐ͕�ĂŶĚ�ƐŚƌƵďƐ�ŵĂǇ�ĞǆĐĞĞĚ�ƚŚĞ�ĨĞŶĐĞ�ŚĞŝŐŚƚ͘��,ĂŶŐŝŶŐ�ƉůĂŶƚƐ�ŵƵƐƚ�ďĞ�ďĞůŽǁ�ƚŚĞ�ĨĞŶĐĞ�ůŝŶĞ�ĞǆĐĞƉƚ�ƚŚŽƐĞ�
ŚĂŶŐŝŶŐ�ĨƌŽŵ�ƌĞĂƌ�ĚŽŽƌ�ĐĂŶŽƉŝĞƐ͘� 

hE��Z'ZKhE���Z�/E�'�͗���/ƚ�ŝƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ĐŽ-ŽǁŶĞƌ�Žƌ�ƌĞƐŝĚĞŶƚ�ƚŽ�ŵŽŶŝƚŽƌ�ĂŶĚ�ŬĞĞƉ�ƵŶĚĞƌͲ
ŐƌŽƵŶĚ�ĚƌĂŝŶĂŐĞ�ĚĞǀŝĐĞƐ�ĂƩĂĐŚĞĚ�ƚŽ�ƚŚĞ�ĚŽǁŶƐƉŽƵƚƐ�ŝŶ�ƚŚĞ�ƉĂƟŽ�ĂƌĞĂƐ�ĐůĞĂƌ͘��&ĂŝůƵƌĞ�ƚŽ�ĚŽ�ƐŽ�ŵĂǇ�ƌĞƐƵůƚ�ŝŶ�
Ă�ďĂĐŬ-ƵƉ�ŝŶ�ǇŽƵƌ�ƵŶŝƚ�Žƌ�Ă�ŶĞŝŐŚďŽƌΖƐ͕�ĂŶĚ�ĂŶǇ�ƌĞƐƵůƟŶŐ�ĚĂŵĂŐĞƐ�ĂƌĞ�Ăƚ�ƚŚĞ�ĐŽ-ŽǁŶĞƌ͛Ɛ�Žƌ�ƌĞƐŝĚĞŶƚΖƐ�ĞǆͲ
ƉĞŶƐĞ͘ 

s/E�^͗��sŝŶĞƐ�Žƌ�ƉůĂŶƚƐ�ŵĂǇ�ďĞ�ƉůĂĐĞĚ�ŽŶ�ƚƌĞůůŝƐĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉĂƟŽ�ĂƌĞĂ͘��dƌĞůůŝƐĞƐ�ĂƌĞ�ŶŽƚ�ƚŽ�ĞǆĐĞĞĚ�ĨĞŶĐĞ�
ŚĞŝŐŚƚ͘��sŝŶĞƐ�ĂƌĞ�ŶŽƚ�ƉĞƌŵŝƩĞĚ�ŽŶ�ďƵŝůĚŝŶŐƐ�Žƌ�ĨĞŶĐĞƐ͘� 

W�d/K�&�E��^͗���Ž-ŽǁŶĞƌƐ�ŵƵƐƚ�ŽďƐĞƌǀĞ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�WŽůŝĐǇ�ZĞƐŽůƵƟŽŶ�EŽ͘�Ϯ͕�ZĞƉĂŝƌͬZĞƉůĂĐĞŵĞŶƚ�ŽĨ�
WĂƟŽ�&ĞŶĐĞƐ�;�Ɖƌŝů�ϯ͕�ϭϵϴϮͿ�ŝŶ�ƚŚĞ��ƉƉĞŶĚŝǆ͕�ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ƚŚŝŶŐƐ͕�ƚŚĂƚ͕�͞�ŶǇƚŚŝŶŐ�ďƵŝůƚ͕�
ƉůĂĐĞĚ�Žƌ�ƉůĂŶƚĞĚ�ǁŝƚŚŝŶ�Ă�ƚŚƌĞĞ-ĨŽŽƚ�;ϯ͛Ϳ�ƌĂĚŝƵƐ�ŽĨ�Ă�ƉŽƐƚ�ŝŶ�ƚŚĞ�ƉĂƟŽ�ĂƌĞĂ�ƐŚĂůů�ďĞ�ĚŽŶĞ�Ăƚ�ƚŚĞ�ŽǁŶĞƌ͛Ɛ�ƌŝƐŬ͘͟��� 

WůĞĂƐĞ�ƚĂŬĞ�ƚŚĞ�ƟŵĞ�ƚŽ�ŝŶƐƉĞĐƚ�ǇŽƵƌ�ƉĂƟŽ�ĂƌĞĂ�ĂŶĚ�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�ĂƌĞ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ͘��'Ž�
ĂŚĞĂĚ�ĂŶĚ�ƚƌŝŵ�ƚŚŽƐĞ�ƚƌĞĞƐ͕�ƐŚƌƵďƐ͕�ĂŶĚ�ǀŝŶĞƐ͘ 

 



ϳ 

/DQGVFDSLQJ�LQ�&RPPRQ�$UHDV 
1RZ�WKDW�VSULQJ�LV�KHUH��\RX�PD\�WKLQN�DERXW�GRLQJ�
VRPH�RXWVLGH�SODQWLQJ�RU�HYHQ�DGGLQJ�D�KDQJLQJ�SODQWHU�
LQ�IURQW�RI�\RXU�XQLW�RU�RQ�\RXU�SDWLR���7KH�*OHQ�+DQG�
ERRN��XSGDWHG�LQ�-DQXDU\�������SURYLGHV�DOO�WKH�JXLG�
DQFH�\RX¶OO�QHHG� 

0RGLILFDWLRQ�RI�IURQW�DQG�VLGH�EHGV��%ODQNHW�9DUL�
DQFH��-�&R-RZQHUV�PD\�SODQW�DQQXDO�RU�SHUHQQLDO�
SODQWV��H[FOXGLQJ�YHJHWDEOHV��IUXLWV��PLQW��EDPERR��DQG�

LY\��ZLWKLQ�FRPPRQ�RULJLQDO�IURQW�RU�VLGH�EHGV��SURYLGHG�WKH�ERUGHUV�RI�WKH�EHG�DUH�
QRW�H[WHQGHG��KRZHYHU��WKH�%RDUG�UHVHUYHV�WKH�ULJKW�WR�UHTXHVW�WKH�UHPRYDO�RI�DQ\�
SODQWV�ZKLFK�DUH�QRW�PDLQWDLQHG�DFFRUGLQJ�WR�WKH�ODQGVFDSH�FRQWUDFWRU
V�VWDQGDUGV���
,Q�DGGLWLRQ��LI�WKH�JURXQG�LPPHGLDWHO\�DGMDFHQW�WR�WKH�UHDU�RI�D�XQLW¶V�IHQFH�KDV�D�VLJ�
QLILFDQW�VORSH��D�JURXQG�FRYHU�PD\�EH�SODQWHG�LQ�WKLV�DUHD�LQ�RUGHU�WR�UHGXFH�HURVLRQ�
VR�ORQJ�DV�WKH�JURXQG�FRYHU�UHPDLQV�FOHDU�RI�WKH�IHQFH� 

0XOFK�PXVW�FRUUHVSRQG�LQ�ERWK�FRORU�DQG�WH[WXUH�WR�WKDW�XVHG�E\�WKH�*OHQ¶V�ODQGVFDSH�
FRQWUDFWRU���1RQ-SODQW�DGGLWLRQV�WR�IURQW�DQG�VLGH�EHGV�PXVW�EH�LQFRQVSLFXRXV� 

2WKHU�3ODQWLQJV�-�$Q\�RZQHU�ZLVKLQJ�WR�SODQW�IORZHUV��WUHHV��RU�VKUXEV�RWKHU�WKDQ�
WKRVH�PHQWLRQHG�DERYH�LQVLGH�RU�RXWVLGH�RI�H[LVWLQJ�EHGV�PXVW�VXEPLW�D�YDULDQFH�UH�
TXHVW���2QFH�D�YDULDQFH�KDV�EHHQ�JUDQWHG��LW�LV�WKH�FR-RZQHU
V�UHVSRQVLELOLW\�WR�PDLQ�
WDLQ�WKH�SODQWLQJV�DQG�EHG��H�J���SUXQLQJ��ZHHGLQJ����,I�WKH�YDULDQFH�LV�QRW�SURSHUO\�
PDLQWDLQHG��WKH�%RDUG�PD\�UHYRNH�WKH�YDULDQFH�DQG�KDYH�WKH�EHG�UHWXUQHG�WR�LWV�RULJ�
LQDO�VWDWH�DW�WKH�FR-RZQHU
V�H[SHQVH���&RPPRQ�DUHD�WUHHV�DUH�PDLQWDLQHG�E\�WKH�
*OHQ��SOHDVH�GR�QRW�WU\�WR�SUXQH�WKHP�\RXUVHOI���$OVR��SOHDVH�KHOS�SURWHFW�WKHP�E\�QRW�
DOORZLQJ�FKLOGUHQ�WR�XVH�WKHP�IRU�UHFUHDWLRQ�E\�FOLPELQJ�RQ�WKHP�RU�DWWDFKLQJ�VZLQJV�
WR�WKHP���6HH�&KDSWHU����IRU�UHTXHVWLQJ�D�ODQGVFDSH�YDULDQFH� 

&RQWDLQHUV�+DQJLQJ�3ODQWV��%ODQNHW�9DULDQFH��-�&R-RZQHUV�PD\�SODQW�IORZHUV�RU�
VPDOO�VKUXEV�LQ�FRQWDLQHUV��VXFK�DV�WXEV��SRWV��RU�KDQJLQJ�EDVNHWV��SURYLGHG� 

· 7KH�FRQWDLQHU�GRHV�QRW�REVWUXFW�IURQW�DFFHVV�LQ�RU�RXW�RI�WKH�XQLWV� 

· 7KH�SODQWLQJ�LV�FDUHIXOO\�PDLQWDLQHG��ZLWK�UHJXODU�DWWHQWLRQ�WR�ZDWHULQJ��HWF���
DQG�LV�QRW�SHUPLWWHG�WR�EHFRPH�XQVLJKWO\� 

· $Q\�KDQJLQJ�SODQW�LQ�WKH�UHDU�RI�D�XQLW�LV�EHORZ�WKH�IHQFH�OLQH��H[FHSW�IRU�
WKRVH�KDQJLQJ�IURP�UHDU�FDQRSLHV� 

· 3ODQWHUV�DUH�QRW�KRRNHG�RYHU�WKH�WRS�RI�WKH�IHQFH� 

· 3RWV��WUHOOLVHV��RU�DQ\�RWKHU�VWUXFWXUHV�DUH�QRW�SODFHG�LQ�DQ\�FRPPRQ�SODQW�
EHGV������ 

+RVH�+ROGHUV�-�+RVH�KROGHUV�VKRXOG�EH�XQREWUXVLYH��PRXQWHG�EHKLQG�SODQWLQJV�LI�
SRVVLEOH��DQG�DQFKRUHG�ZLWK�D�PDVRQU\�DQFKRU���5HSDLUV�IRU�GDPDJH�WR�WKH�EULFN�RU�
PRUWDU�ZLOO�EH�WKH�KRPHRZQHU¶V�UHVSRQVLELOLW\� 

�FRQWLQXHG�RQ�SDJH���� 



ϴ 

/DQGVFDSLQJ�LQ�&RPPRQ�$UHDV�-�&RQWLQXHG 

3ODQW�%HG�(GJLQJ�-�,Q�JHQHUDO��WKHUH�LV�WR�EH�QR�HGJLQJ�DURXQG�WKH�SODQW�EHGV�RWKHU�
WKDQ�WKDW�SURYLGHG�E\�WKH�*OHQ
V�ODQGVFDSH�FRQWUDFWRU���7KH�FRQWUDFWRU�FXWV�WKH�SODQW�
EHGV�WR�GHOLQHDWH�WKHP�IURP�WKH�ODZQ�DUHD�DQG�WR�SUHYHQW�GDPDJH�WR�IORZHUV�E\�
PRZHUV���7KH�%RDUG�UHDOL]HV�WKDW�HGJLQJ�LQ�WKH�UHDU��VLGH��DQG�IURQWV�RI�XQLWV�PD\�EH�
UHTXLUHG�LQ�VRPH�FDVHV�VXFK�DV�ZKHQ�WKH�FR-RZQHU�ZDQWV�WR�EXLOG�XS�WKH�SODQW�EHG�
ZLWK�D�EHWWHU-TXDOLW\�VRLO�RU�ZKHQ�D�UHWDLQHU�LV�QHHGHG�RQ�D�VORSLQJ�DUHD���,Q�WKHVH�
FDVHV��WKH�FR-RZQHU�PXVW�REWDLQ�D�YDULDQFH�DQG�XVH�WKH�IROORZLQJ�HGJLQJ�PDWHULDOV� 

· 5HG�EULFN��ZLWKRXW�KROHV��RI�WKH�VDPH�FRORU�DQG�FKDUDFWHU�DV�WKDW�RI�WKH�)DLUOLQJWRQ�
*OHQ�EXLOGLQJV� 

· ��[����SUHVVXUH�WUHDWHG�ODQGVFDSLQJ�WLPEHUV�OHIW�LQ�D�QDWXUDO�VWDWH��1DWXUDO�VWRQH� 

· $OO�HGJLQJ�PXVW�EH�PDLQWDLQHG�LQ�JRRG�UHSDLU�DQG�PXVW�QRW�LQWHUIHUH�ZLWK�ODZQ�
PDLQWHQDQFH� 

5HG�5HIOHFWRUV�-�5HVLGHQWV�PD\�DVVXPH�UHVSRQVLELOLW\�IRU�PDLQWDLQLQJ�IURQW�RU�VLGH�
EHGV���7KH\�PXVW�DJUHH�WR�GR�WKH�ZHHGLQJ��IHHGLQJ��PXOFKLQJ��DQG�SUXQLQJ�IRU�DOO�WKH�
SODQWV��DQQXDOV��SHUHQQLDOV��DQG�VKUXEV��LQ�WKH�EHG���7KH�ODQGVFDSH�FRQWUDFWRU�FDQ�EH�
UHTXHVWHG�WR�SUXQH�WDOO�VKUXEV�RU�WUHHV�WKDW�DUH�UHDFKDEOH�RQO\�ZLWK�D�ODGGHU���$�³3ODQW�
%HG�:DLYHU�)RUP��5HG�5HIOHFWRU�´�PXVW�EH�FRPSOHWHG�HDFK�\HDU�DQG�EH�RQ�ILOH�E\�
$SULO������7KH�UHVSRQVLEOH�SDUW\�ZLOO��D��LQVWDOO�D�UHG�UHIOHFWRU�LQ�WKH�EHG���E��ZHHG��
IHHG��ZDWHU��SUXQH��DQG�GHDGKHDG�WKH�IORZHU�EHG�UHJXODUO\���F��QRW�LQVWDOO�DQ\�LQYD�
VLYH�SODQWV�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�(QJOLVK�LY\���G��FRPSO\�ZLWK�*OHQ�SROLFLHV�LQ�
XVLQJ�DQ\�SHVWLFLGHV��DQG��H��PXOFK�ZLWK�PDWHULDOV�VLPLODU�WR�WKRVH�XVHG�E\�WKH�*OHQ�
FRQWUDFWRU���7KH�*OHQ�%RDUG�RI�'LUHFWRUV�UHVHUYHV�WKH�ULJKW�WR�DVVXPH�UHVSRQVLELOLW\�
IRU�DQ\�LPSURSHUO\�PDLQWDLQHG�EHGV� 

9LQHV�-�1R�YLQHV�RU�SODQWV�ZLWK�YLQH-OLNH�TXDOLWLHV��9LUJLQLD�&UHHSHU��%RVWRQ�LY\��(QJ�
OLVK�LY\��(XRQ\PXV��:LVWHULD��&OLPELQJ�+\GUDQJHD��RU�7UXPSHW�9LQHV��ZLOO�EH�DOORZHG�
RQ�EXLOGLQJ�IDFDGHV�DQG�IHQFHV� 

/DQGVFDSH�/LJKWV��%ODQNHW�9DULDQFH��-�,QVWDOODWLRQ�RI�ORZ-LQWHQVLW\��JURXQG�OHYHO�
ODQGVFDSH�OLJKWV�ZLWKLQ�SODQWLQJ�EHGV�DGMDFHQW�WR�D�FR-RZQHU¶V�XQLW�LV�DOORZHG�XQGHU�
WKH�IROORZLQJ�JXLGHOLQHV� 

· 8S�WR�VL[�����ORZ�LQWHQVLW\�OLJKWV��HDFK�QRW�H[FHHGLQJ�D�KHLJKW�RI�WZHQW\-VL[�LQFKHV����´��
PD\�EH�LQVWDOOHG�DW�OHDVW����LQFKHV����´��DSDUW�IURP�RQH�DQRWKHU� 

· /LJKWLQJ�IL[WXUHV�PXVW�EH�XQREWUXVLYH�DV�WR�FRORU�RI�ILQLVK�DQG�VW\OH� 

· /LJKWLQJ�PD\�QRW�EH�GLUHFWHG�RU�VKLQH�RII�WKH�EHG�LQ�ZKLFK�LW�LV�LQVWDOOHG���,Q�SDUWLFXODU��
FDUH�PXVW�EH�WDNHQ�LQ�DUUDQJLQJ�WKH�DQJOH�RI�D�OLJKW�VR�DV�QRW�WR�GLVWXUE�QHLJKERUV� 

· /LJKWLQJ�IL[WXUHV�LOOXPLQDWLQJ�EHGV�PXVW�EH�IRFXVHG�GRZQZDUG� 

· /LJKWLQJ�LQVWDOODWLRQV�DUH�UHVWULFWHG�WR�QRW�PRUH�WKDQ�����ZDWWV�WRWDO�ZLWK�D�PD[LPXP�
ZDWWDJH�SHU�IL[WXUH�RI����ZDWWV� 

· &RORUHG�OLJKWLQJ�RU�DQ\�RII-QRUP�FRORU�LV�DOORZHG�RQO\�DV�SDUW�RI�VHDVRQDO�KROLGD\�GHFRUD�
WLRQV������� 



ϵ 

5HDG\��6HW��*R�-�)DLUOLQJWRQ��.�5HWXUQV 
$IWHU�D�WZR-\HDU�KLDWXV�GXH�WR�WKH�SDQGHPLF��WKH��WK�DQ�
QXDO�)DLUOLQJWRQ��.�	��.�)DPLO\�)XQ�5XQ�UHWXUQV�RQ�6DWXU�
GD\��0D\���DW�����DP� 

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�HGXFDWLRQ�SURJUDPV�DW�$ELQJGRQ�(OH�
PHQWDU\��DV�ZHOO�DV�UHVHDUFK�LQWR�/%6/�–�D�UDUH�EUDLQ�DQG�
VSLQDO�FRUG�GLVHDVH�DIIHFWLQJ���-\HDU�ROG�)DLUOLQJWRQ�UHVL�
GHQW�(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�UHVHDUFK�WHDP�LV�FXUUHQWO\�H[SORULQJ�D�QXPEHU�RI�SRWHQWLDO�GUXJ�WKHUD�
SLHV��LQFOXGLQJ�VPDOO�PROHFXOH��DQWLVHQVH�ROLJRQXFOHRWLGHV��$62¶V���DQG�JHQH�WKHUDS\�� 

$V�DOZD\V��WKH��.�ZLOO�VWDUW�DW�����DP�QHDU�$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� 

7KHUH�ZLOO�EH�URDG�FORVXUHV�WKURXJKRXW�)DLUOLQJWRQ�EHIRUH�DQG�GXULQJ�WKH�HYHQW���'R�QRW�EH�VXU�
SULVHG�LI�\RX�VHH�FRQHV�LQ�SDUNLQJ�ORWV�DORQJ�WKH�UDFH�URXWH�EHIRUH�WKH�UDFH�EHJLQV���7KHUH�ZLOO�EH�
KDUG�UROOLQJ�FORVXUHV��L�H��ZKHQ�UXQQHUV�DUH�DFWLYHO\�SDVVLQJ�RQ�WKH�VWUHHWV��DQG�UROOLQJ�URDG�RSHQ�
LQJV�RQFH�WKH�ODVW�UXQQHU�KDV�SDVVHG���$V�LQ�\HDUV�SDVW��PRVW�URDGV�ZLOO�EH�RSHQ�E\�����DP���
3OHDVH�SODQ�DFFRUGLQJO\���,I�\RX�DUH�QRW�UXQQLQJ RU�ZDONLQJ��SOHDVH�WDNH�D�SODFH�DORQJ�WKH�URXWH�WR�
FKHHU�\RXU�IULHQGV�DQG�QHLJKERUV�LQ�RXU�FRPPXQLW\�  

7KH�$UOLQJWRQ�&RXQW\�3ROLFH�'HSDUWPHQW�ZLOO�FRQGXFW�WKH�IROORZLQJ�URDG�FORVXUHV�IURP�DSSUR[L�
PDWHO\�����DP�WR�����DP�WR�DFFRPPRGDWH�WKH�HYHQW� 

· 6��$ELQJGRQ�6WUHHW��EHWZHHQ���WK 6WUHHW�6��DQG���WK 6WUHHW�6� 
· ��WK 6WUHHW�6���EHWZHHQ���WK 6WUHHW�6��XS�WR�DQG�LQFOXGLQJ�6WDIIRUG�6WUHHW�  
· 6��:DNHILHOG�6WUHHW�ORRS�RII���WK 6WUHHW�6� 
· 6��8WDK�6WUHHW��EHWZHHQ���QG 6WUHHW�6��DQG���WK 6WUHHW�6� 

 
<RX�VKRXOG�H[SHFW�WR�VHH�DQ�LQFUHDVHG�SROLFH�SUHVHQFH�LQ�WKH�DUHD��DQG�PRWRULVWV�DUH�XUJHG�WR�IRO�
ORZ�ODZ�HQIRUFHPHQW�GLUHFWLRQ��EH�PLQGIXO�RI�FORVXUHV��DQG�UHPDLQ�DOHUW�IRU�LQFUHDVHG�SHGHVWULDQ�
WUDIILF� 

0RWRULVWV�VKRXOG�EH�RQ�WKH�ORRNRXW�IRU�WHPSRUDU\�³1R�3DUNLQJ´�VLJQV��DV�VWUHHW�SDUNLQJ�LQ�WKH�DUHD�
ZLOO�EH�OLPLWHG���,OOHJDOO\�SDUNHG�YHKLFOHV�PD\�EH�WLFNHWHG�RU�WRZHG���,I�\RXU�YHKLFOH�LV�WRZHG�IURP�D�
SXEOLF�VWUHHW��FDOO�WKH�(PHUJHQF\�&RPPXQLFDWLRQV�&HQWHU�DW����-���-������ 



ϭϬ 

6SULQJ�&OHDQ�<RXU�0HGLFLQH�&DELQHWV 
0DNH�VXUH�\RX�FOHDQ�RXW�WKRVH�PHGLFLQH�FDELQHWV�DV�\RX
UH�VSULQJ�FOHDQLQJ���3URSHU�GLVSRVDO�RI�
\RXU�XQXVHG��XQZDQWHG�DQG�H[SLUHG�SUHVFULSWLRQ�PHGLFDWLRQ�FDQ�UHGXFH�WKH�ULVN�RI�DFFLGHQWDO�
SRLVRQLQJ��RYHUGRVH��DQG�DEXVH���'LG�\RX�NQRZ�DERXW�WKH�IROORZLQJ" 

����8QXVHG�RU�H[SLUHG�SUHVFULSWLRQ�
PHGLFDWLRQV�DUH�D SXEOLF�VDIHW\�LV�
VXH��OHDGLQJ�WR�DFFLGHQWDO�SRLVRQ�
LQJ��RYHUGRVH��DQG�DEXVH� 

 

����7KH�PDMRULW\�RI�WHHQDJHUV�DEXV�
LQJ�SUHVFULSWLRQ�GUXJV�JHW�WKHP�
IURP�IDPLO\�DQG�IULHQGV�–�DQG�WKH�
KRPH�PHGLFLQH�FDELQHW� 

 

����3KDUPDFHXWLFDO�GUXJV�FDQ�EH�
MXVW�DV�GDQJHURXV DV�VWUHHW�GUXJV�
ZKHQ�WDNHQ�ZLWKRXW�D�SUHVFULSWLRQ�
RU�D�GRFWRU¶V�VXSHUYLVLRQ� 

 

����7KH QRQ-PHGLFDO�XVH�RI�SUH�
VFULSWLRQ�GUXJV�UDQNV�VHFRQG RQO\�
WR�PDULMXDQD�DV�WKH�PRVW�FRPPRQ�
IRUP�RI�GUXJ�DEXVH�LQ�$PHULFD� 

 

����8QXVHG�SUHVFULSWLRQ�GUXJV�
WKURZQ�LQ�WKH�WUDVK�FDQ�EH�UHWULHYHG�
DQG�DEXVHG�RU�LOOHJDOO\�VROG� 
 

$UOLQJWRQ�&RXQW\�KDV�WDNHQ�D�SURDFWLYH�PHDVXUH�LQ�WKH�ILJKW�DJDLQVW�SUHVFULSWLRQ�GUXJ�PLVXVH�E\�
LQVWDOOLQJ�IRXU�SHUPDQHQW�GUXJ-WDNH�EDFN�ER[HV���7KH�SXEOLF�FDQ�QRZ�VDIHO\�DQG�VHFXUHO\�GLVSRVH�
RI�XQXVHG��XQZDQWHG�RU�H[SLUHG�SUHVFULSWLRQ�PHGLFDWLRQV����KRXUV�D�GD\����GD\V�D�ZHHN������
GD\�D�\HDU���7KLV�GLVSRVDO�VHUYLFH�LV�IUHH�DQG�DQRQ\PRXV���3HUPDQHQW�GUXJ-WDNH�EDFN�ER[HV�FDQ�
EH�IRXQG�DW� 

· $UOLQJWRQ�&RXQW\�)LUH�6WDWLRQ����-������:LOVRQ�%RXOHYDUG 

· $UOLQJWRQ�&RXQW\�)LUH�6WDWLRQ����-������6��+D\HV�6WUHHW 

· $UOLQJWRQ�&RXQW\�)LUH�6WDWLRQ����-������6��:DOWHU�5HHG�'ULYH 

· $UOLQJWRQ�&RXQW\�3ROLFH�'HSDUWPHQW�-������EORFN�RI���WK�6WUHHW�1� 



ϭϭ 

WŽůŝĐĞ�WĂƌƟĐŝƉĂƚĞ�ŝŶ�^ƉƌŝŶŐ�^ƚƌĞĞƚ�^ŵĂƌƚ��ĂŵƉĂŝŐŶ 
�Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚ͛Ɛ�;��W�Ϳ�ŬĞǇ�ŝŶŝƟĂͲ
ƟǀĞ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐĂĨĞƚǇ͕�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ŝƐ�ĂŐĂŝŶ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�
ƚŚĞ�DĞƚƌŽƉŽůŝƚĂŶ�tĂƐŚŝŶŐƚŽŶ��ŽƵŶĐŝů�ŽĨ�'ŽǀĞƌŶŵĞŶƚƐΖ�^ƉƌŝŶŐ�^ƚƌĞĞƚ�
^ŵĂƌƚ�ĐĂŵƉĂŝŐŶ͘��dŚŝƐ�ƌĞŐŝŽŶ-ǁŝĚĞ�ƉƵďůŝĐ�ƐĂĨĞƚǇ�ĐĂŵƉĂŝŐŶ͕�ǁŚŝĐŚ�ƌƵŶƐ�
ƵŶƟů�DĂǇ�ϮϮ͕�ϮϬϮϮ͕�ĨŽĐƵƐĞƐ�ŽŶ�ĞĚƵĐĂƟŶŐ�ĚƌŝǀĞƌƐ͕�ƉĞĚĞƐƚƌŝĂŶƐ�ĂŶĚ�ďŝĐǇͲ
ĐůŝƐƚƐ�ĂďŽƵƚ�ƚƌĂĸĐ�ůĂǁƐ�ĂŶĚ�ŚŽǁ�ƚŽ�ƐĂĨĞůǇ�ƐŚĂƌĞ�ŽƵƌ�ƌŽĂĚǁĂǇƐ͘�� 

dŚƌŽƵŐŚ�Ă�ƚǁŽ-ƉƌŽŶŐĞĚ�ĂƉƉƌŽĂĐŚ�ŽĨ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĞŶĨŽƌĐĞŵĞŶƚ͕�ƚŚĞ�
ĐĂŵƉĂŝŐŶ�ĂŝŵƐ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƚƌĂĸĐ�ƌĞůĂƚĞĚ�ĐƌĂƐŚĞƐ�ĂŶĚ�ŝŶͲ
ũƵƌŝĞƐ�ŽŶ�ŽƵƌ�ƌŽĂĚǁĂǇƐ�ďǇ�ŝĚĞŶƟĨǇŝŶŐ�ĂŶĚ�ĐŚĂŶŐŝŶŐ�ƵŶƐĂĨĞ�ďĞŚĂǀŝŽƌ�
ƉĂƩĞƌŶƐ�ĂŵŽŶŐ�ƚƌĂǀĞůĞƌƐ͘� 

tŚĞƚŚĞƌ�ǇŽƵ�ƚƌĂǀĞů�ŽŶ�ĨŽŽƚ͕�ƚǁŽ�ǁŚĞĞůƐ�Žƌ�ĨŽƵƌ�ǁŚĞĞůƐ͕�ƐŚĂƌĞ�ŽƵƌ�ƌŽĂĚǁĂǇƐ�ƐĂĨĞůǇ�ďĞ�ďĞŝŶŐ�Ă�W�> –�ƉƌĞͲ
ĚŝĐƚĂďůĞ͕�ĂůĞƌƚ�ĂŶĚ�ůĂǁĨƵů͘ 

/Ĩ�ǇŽƵ͛ƌĞ�ĚƌŝǀŝŶŐ�͘�͘�͘ 

· ^ůŽǁ�ĚŽǁŶ͕�ĚƌŝǀĞ�ƚŚĞ�ƐƉĞĞĚ�ůŝŵŝƚ�ĂŶĚ�ŽďĞǇ�Ăůů�ƉŽƐƚĞĚ�ƚƌĂĸĐ�ƐŝŐŶƐ�ĂŶĚ�ƐŝŐŶĂůƐ  ͘
· ^ƚŽƉ�ĨŽƌ�ƉĞĚĞƐƚƌŝĂŶƐ�ŝŶ�ĐƌŽƐƐǁĂůŬƐ  ͘
· �Ğ�ĐĂƌĞĨƵů�ǁŚĞŶ�ƉĂƐƐŝŶŐ�ďƵƐĞƐ�Žƌ�ƐƚŽƉƉĞĚ�ǀĞŚŝĐůĞƐ  ͘
· tŚĞŶ�ƚƵƌŶŝŶŐ͕�ǇŝĞůĚ�ƚŽ�ƉĞŽƉůĞ�ǁĂůŬŝŶŐ�ĂŶĚ�ďŝŬŝŶŐ  ͘
· >ŽŽŬ�ĨŽƌ�ďŝĐǇĐůŝƐƚƐ�ďĞĨŽƌĞ�ŽƉĞŶŝŶŐ�ǇŽƵƌ�ĚŽŽƌ  ͘
· �ůůŽǁ�Ăƚ�ůĞĂƐƚ�ϯ�ĨĞĞƚ�ǁŚĞŶ�ƉĂƐƐŝŶŐ�ďŝŬĞƐ  ͘
· �ǀŽŝĚ�ƵƐŝŶŐ�ǇŽƵƌ�ĐĞůů�ƉŚŽŶĞ�ĂŶĚ�ŶĞǀĞƌ�ƚĞǆƚ�ǁŚŝůĞ�ĚƌŝǀŝŶŐ  ͘
 
/Ĩ�ǇŽƵ͛ƌĞ�ǁĂůŬŝŶŐ�͘�͘�͘ 

· �ƌŽƐƐ�ƚŚĞ�ƐƚƌĞĞƚ�Ăƚ�ƚŚĞ�ĐŽƌŶĞƌ�ĂŶĚ�ƵƐĞ�ŵĂƌŬĞĚ�ĐƌŽƐƐǁĂůŬƐ�ǁŚĞŶ�ƚŚĞǇ͛ ƌĞ�ĂǀĂŝůĂďůĞ͘ 
· hƐĞ�ƚŚĞ�ƉƵƐŚďƵƩŽŶƐ�ĂŶĚ�ǁĂŝƚ�ĨŽƌ�ƚŚĞ�ǁĂůŬ�ƐŝŐŶĂů�ƚŽ�ĐƌŽƐƐ�ƚŚĞ�ƐƚƌĞĞƚ  ͘
· tĂƚĐŚ�ĨŽƌ�ƚƵƌŶŝŶŐ�ǀĞŚŝĐůĞƐ  ͘
· >ŽŽŬ�ďŽƚŚ�ǁĂǇƐ�ďĞĨŽƌĞ�ĐƌŽƐƐŝŶŐ�ƚŚĞ�ƐƚƌĞĞƚ  ͘
· ^ƚĂǇ�ǀŝƐŝďůĞ�ĂŌĞƌ�ĚĂƌŬ�ĂŶĚ�ŝŶ�ďĂĚ�ǁĞĂƚŚĞƌ�ǁŝƚŚ�ůŝŐŚƚ-ĐŽůŽƌĞĚ�ĐůŽƚŚŝŶŐ͕�ƌĞŇĞĐƟǀĞ�ŐĞĂƌ�ĂŶĚͬŽƌ�ůŝŐŚƚƐ  ͘

 

/Ĩ�ǇŽƵ͛ƌĞ�ďŝŬŝŶŐ�͘�͘�͘ 

· KďĞǇ�ƉŽƐƚĞĚ�ƚƌĂĸĐ�ƐŝŐŶƐ�ĂŶĚ�ƐŝŐŶĂůƐ  ͘
· ZŝĚĞ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ĚŝƌĞĐƟŽŶ�ĂƐ�ƚƌĂĸĐ  ͘
· �ŽŵŵƵŶŝĐĂƚĞ�ǇŽƵƌ�ŝŶƚĞŶƟŽŶƐ�ďǇ�ƵƐŝŶŐ�ŚĂŶĚ�ƐŝŐŶĂůƐ  ͘
· tĞĂƌ�Ă�ŚĞůŵĞƚ�;ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƌŝĚĞƌƐ�ϭϰ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�Žƌ�ǇŽƵŶŐĞƌ͕�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĞĚ�ĨŽƌ�ĂůůͿ  ͘
· hƐĞ�ŚĞĂĚůŝŐŚƚƐ�ĂŶĚ�ƚĂŝůůŝŐŚƚƐ͕�ĞƐƉĞĐŝĂůůǇ�ǁŚĞŶ�ƌŝĚŝŶŐ�ďĞƚǁĞĞŶ�ƐƵŶƐĞƚ�ĂŶĚ�ƐƵŶƌŝƐĞ  ͘



ϭϮ 

)DLUOLQJWRQ�*OHQ�&RQWDFW�/LVW��0D\������ 

%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 

 

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

1 2 3 4 5 6 7 

%XON�7UDVK�
3LFN�8S 

)DLUOLQJWRQ�
�.� 

8 9 10 

%RDUG�
0HHWLQJ�-�
����SP� 

11 12 13 14 

15 16 17 18 19 20 21 

22 23 24 25 26 27 28 

3RRO�2SHQ�
��DP�-��SP 

 

29 

3RRO�2SHQ�
��DP�-��SP 

30 

 

 

3RRO�2SHQ�
��DP�-��SP 

31 

3RRO�2SHQ������
��-��SP 

    



ϭϰ 

 

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

   1 2 3 4 

%XON�7UDVK�
3LFN�8S 

5 6 7 8 9 10 11 

12 13 14 

%RDUG�
0HHWLQJ�-�
����SP� 

15 16 17 18 

19 20 21 22 23 24 25 

26 27 28 29 30   


