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7KH�*OHQ�(FKR� 
1HZVOHWWHU�RI�)DLUOLQJWRQ�*OHQ� 

-XQH����� 

—————————————————————————————————————————————————————————-- 

� 

:K\�3URIHVVLRQDO�0DQDJHPHQW�LV�1HHGHG 
7KHUH¶V�D�ORW�PRUH�WR�PDQDJLQJ�D�FRPPXQLW\�DVVRFLDWLRQ�HIIHFWLYHO\�WKDQ�\RX�PD\�DFWXDOO\�
UHDOL]H���,W¶V�PXFK�PRUH�WKDQ�SURSHUW\�PDQDJHPHQW��LW¶V�DOVR�DERXW�JRYHUQDQFH�-�HQIRUFLQJ�
UXOHV��FRQGXFWLQJ�HOHFWLRQV��DQG�PRUH� 

<RXU�KRPH�DQG�\RXU�RZQHUVKLS�LQWHUHVW�LQ�WKH�FRPPRQ�DUHD�HOHPHQWV�RI�WKH�*OHQ�UHSUHVHQWV�
D�KXJH�DVVHW�-�SRVVLEO\�\RXU�ODUJHVW�DVVHW���'RHVQ¶W�LW�PDNH�VHQVH�WR�KDYH�D�NQRZOHGJHDEOH��
WUDLQHG�SURIHVVLRQDO�FRPPXQLW\�DVVRFLDWLRQ�PDQDJHU�ZDWFKLQJ�RXW�IRU�\RXU�LQWHUHVWV"��2I�
FRXUVH�LW�GRHV���&RQVLGHU�DOO�WKDW�SURIHVVLRQDO�PDQDJHUV�KDYH�WR�RIIHU� 

· 3URIHVVLRQDO�PDQDJHUV�PXVW�EH�DZDUH�RI�PDQ\�ODZV�DQG�UHJXODWLRQV�-�UHDO�HVWDWH��FRUSR�
UDWH��DQG�ODERU�ODZV��IHGHUDO�ODZV�DQG�VWDWH�VWDWXWHV�DQG�JRYHUQPHQW�UHJXODWLRQV� 

· 3URIHVVLRQDO�PDQDJHUV�PXVW�KDYH�D�ZRUNLQJ�NQRZOHGJH�RI�ILQDQFHV��DFFRXQWLQJ��EXGJHW�
SUHSDUDWLRQ��WD[HV��DQG�LQVXUDQFH� 

· 3URIHVVLRQDO�PDQDJHUV�PXVW�KDYH�VWURQJ�SHUVRQQHO�PDQDJHPHQW�VNLOOV�WKDW�LQFOXGH�KLULQJ�
DQG�VXSHUYLVLQJ�FRQWUDFWRUV�DQG�VWDII� 

· 3URIHVVLRQDO�PDQDJHUV�PXVW�ZRUN�DQG�FRPPXQLFDWH�HIIHFWLYHO\�ZLWK�UHVLGHQWV��UHVROYH�
GLVSXWHV��DQG�IDFLOLWDWH�FRPPXQLFDWLRQV� 

· 3URIHVVLRQDO�PDQDJHUV�PXVW�KDYH�D�NHHQ�XQGHUVWDQGLQJ�RI�SURSHUW\�PDLQWHQDQFH�WKDW�LQ�
FOXGHV�ODQGVFDSLQJ�UHSDLUV�	�UHSODFHPHQWV��IDFLOLWLHV�XSNHHS��DQG�PHFKDQLFDO�PDLQWH�
QDQFH� 

· 3URIHVVLRQDO�PDQDJHUV�FRDFK�DQG�PHQWRU�WKH�%RDUG�PHPEHUV�ZKR�JRYHUQ�WKH�DVVRFLDWLRQ���
7KH\�KHOS�FRQGXFW�PHHWLQJV��VXSHUYLVH�HOHFWLRQV��DQG�HQVXUH�FRPSOLDQFH�ZLWK�JRYHUQLQJ�
GRFXPHQWV���*RYHUQDQFH�LV�RQH�NH\�DUHD�ZKHUH�SURSHUW\�PDQDJHPHQW�DQG�FRPPXQLW\�
PDQDJHPHQW�GLIIHU� 

7KH�*OHQ�LV�SURXG�WR�KDYH�D�VROLG�ZRUNLQJ�UHODWLRQVKLS�ZLWK�&DUGLQDO�0DQDJHPHQW�*URXS��
ZKLFK�HPSOR\V�ERWK�RXU�SURSHUW\�PDQDJHU�DQG�RQVLWH�PDQDJHU� 

-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�DĂǇ�ϭϬ͕�ϮϬϮϮ͕�ŽŶůŝŶĞ�ǀŝĂ�
�ŽŽŵ͘��,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŚŝŐŚůŝŐŚƚƐ͘ 

�WWZKs�� 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�<ŽůĂƐ��ŽŶƚƌĂĐƟŶŐ͕�/ŶĐ͘�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϭϭ͕ϵϱϴ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ŐƵƩĞƌ�
ĂŶĚ�ĐĂƌƉĞŶƚƌǇ�ƌĞƉĂŝƌƐ�Ăƚ�ϰϭϬϰ-ϰϭϭϬ�ϯϲƚŚ�^ƚƌĞĞƚ�^͘�;�ŽƵƌƚ�ϱͿ͘� 

DŽǀĞĚ�ƚŽ�ƌĂƟĨǇ�ƚŚĞ�ĞĂƌůŝĞƌ�ƵŶĂŶŝŵŽƵƐ�ĞŵĂŝů�ǀŽƚĞ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ĂŵĞŶĚĞĚ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�<ŽůĂƐ��ŽŶƚƌĂĐƟŶŐ͕�
/ŶĐ͘�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϳϳ͕Ϯϳϱ�ĨŽƌ�ĞǆƚĞƌŝŽƌ�ƉĂŝŶƟŶŐ�ŝŶ��ŽƵƌƚƐ�ϱ-ϴ͘ 

DŽǀĞĚ�ƚŽ�ƌĂƟĨǇ�ƚŚĞ�ĞĂƌůŝĞƌ�ƵŶĂŶŝŵŽƵƐ�ĞŵĂŝů�ǀŽƚĞ�ƚŽ�ĂƉƉƌŽǀĞ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�,�D�y��ŽŶƐƚƌƵĐƟŽŶ�^ĞƌǀŝĐĞƐ�
Θ�>ĂŶĚƐĐĂƉŝŶŐ͕�>>��ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ΨϮ͕Ϯϴϱ�ĨŽƌ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�Ă�ƌƵƐƟĐ�ƚŚĞƌŵĂů�ƉĂǀĞƌ�ǁĂůŬǁĂǇ�ŝŶ��ŽƵƌƚ�ϭϮ�
ƚŽ�ƚŚĞ�ĐŽŶĐƌĞƚĞ�ƐŝĚĞǁĂůŬ�ůĞĂĚŝŶŐ�ƚŽ�ƚŚĞ�ƉŽŽů͘ 

DŽǀĞĚ�ƚŽ�ƌĂƟĨǇ�ƚŚĞ�ĞĂƌůŝĞƌ�ƵŶĂŶŝŵŽƵƐ�ĞŵĂŝů�ǀŽƚĞ�ƚŽ�ĂƉƉƌŽǀĞ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�WƌŽĨĞƐƐŝŽŶĂů�'ƌŽƵŶĚƐ͕�/ŶĐ͘�ŝŶ�
ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϱ͕ϱϭϰ͘ϰϭ�ĨŽƌ�ĚƌĂŝŶĂŐĞ�ǁŽƌŬ�Ăƚ�ϯϱϲϮ�^͘�^ƚĂīŽƌĚ�^ƚƌĞĞƚ�;�ŽƵƌƚ�ϭϮͿ͘ 

DŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ��ƌŝŐŚƚsŝĞǁ�>ĂŶĚƐĐĂƉĞ�^ĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϭ͕ϲϯϮ͘ϰϬ�ƚŽ�ŝŶƐƚĂůů�ŶĞǁ�
ƐŽĚ�ƚŽ�ƚŚĞ�ŵĞĚŝĂŶ�ĂƌĞĂƐ�ĂƌŽƵŶĚ�ƚŚĞ��ŽƵƌƚ�ϭϬ�ƉĂƌŬŝŶŐ�ůŽƚ͘ 

DŽǀĞĚ�ƚŽ�ĂƉƉŽŝŶƚ�DĂƌǇ�^ƚĞƉŚĞŶƐ�ĂŶĚ�^ŚŝƌŝŶ�tĞƌƟŵĞ�ĂƐ�>ĂŶĚƐĐĂƉĞ��ŽŵŵŝƩĞĞ��Ž-ĐŚĂŝƌƐ͘ 

DŽǀĞĚ�ƚŽ�ƌĂƟĨǇ�ƚŚĞ�ĞĂƌůŝĞƌ�ƵŶĂŶŝŵŽƵƐ�ĞŵĂŝů�ǀŽƚĞ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ƵƉĚĂƚĞĚ�ϮϬϮϮ�ƐǁŝŵŵŝŶŐ�ƉŽŽů�ƌƵůĞƐ͘ 

DŽǀĞĚ�ƚŽ�ƌĂƟĨǇ�ƚŚĞ�ĞĂƌůŝĞƌ�ƵŶĂŶŝŵŽƵƐ�ĞŵĂŝů�ǀŽƚĞ�ƚŽ�ĂůůŽǁ�ƉƌŝǀĂƚĞ�Ɛǁŝŵ�ůĞƐƐŽŶƐ�ŽŶ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐƐ͘ 

 

E�yd�D��d/E' 

dŚĞ�ŶĞǆƚ�ŵŽŶƚŚůǇ��ŽĂƌĚ�ŵĞĞƟŶŐ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ŽŶ�dƵĞƐĚĂǇ͕�:ƵŶĞ�ϭϰ͕�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 

 

5($/�(67$7(�7$;(6�'8( 

dŚĞ�ĮƌƐƚ�ŝŶƐƚĂůůŵĞŶƚ�ŽĨ�ϮϬϮϮ��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�ƌĞĂů�ĞƐƚĂƚĞ�ƚĂǆĞƐ�ŝƐ�ĚƵĞ�:ƵŶĞ�ϭϱ͘��zŽƵ�ǁŝůů�ŶŽƚ�ƌĞĐĞŝǀĞ�Ă�ďŝůů�ŝĨ�
ǇŽƵƌ�ƚĂǆĞƐ�ĂƌĞ�ƉĂŝĚ�ĨƌŽŵ�ĂŶ�ĞƐĐƌŽǁ�ĂĐĐŽƵŶƚ�ƚŚƌŽƵŐŚ�ǇŽƵƌ�ŵŽƌƚŐĂŐĞ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ŵŽƌƚŐĂŐĞ�ĂŶĚ�ŚĂǀĞ�ƌĞͲ
ĐĞŝǀĞĚ�Ă�ďŝůů͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ǇŽƵƌ�ŵŽƌƚŐĂŐĞ�ĐŽŵƉĂŶǇ�ŝŵŵĞĚŝĂƚĞůǇ͘� 

tŚĞŶ�ƌĞĂů�ĞƐƚĂƚĞ�ŝƐ�ƐŽůĚ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƉĂǇŵĞŶƚ�ŽĨ�ƚĂǆĞƐ�ŝƐ�ǁŽƌŬĞĚ�ŽƵƚ�ĚƵƌŝŶŐ�ƐĞƩůĞŵĞŶƚ͘��/Ĩ�ǇŽƵ͛ǀĞ�
ƐŽůĚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŽŶ�ƚŚĞ�ƚĂǆ�ďŝůů�ĂŶĚ�ĂŶŽƚŚĞƌ�ƉĞƌƐŽŶ�ŚĂƐ�ĂƐƐƵŵĞĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƉĂǇŵĞŶƚ͕�
ƌĞƚƵƌŶ�ƚŚĞ�ďŝůů�ƚŽ�ƚŚĞ�dƌĞĂƐƵƌĞƌ͛Ɛ�KĸĐĞ͕�ϮϭϬϬ��ůĂƌĞŶĚŽŶ��ůǀĚ͕�^ƵŝƚĞ�ϮϬϭ͕��ƌůŝŶŐƚŽŶ͕�s��ϮϮϮϬϭ͕�ǁŝƚŚ�ĂŶǇ�ŝŶͲ
ĨŽƌŵĂƟŽŶ�ǇŽƵ�ŚĂǀĞ�ĂďŽƵƚ�ƚŚĞ�ŶĞǁ�ŽǁŶĞƌ͘���ŽŶƚĂĐƚ�ǇŽƵƌ�ƐĞƩůĞŵĞŶƚ�ĂƩŽƌŶĞǇ�ǁŝƚŚ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ƌĞŐĂƌĚͲ
ŝŶŐ�ǁŚŽ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉĂǇŝŶŐ�ƚĂǆĞƐ�ŽŶ�ƚŚĞ�ƐŽůĚ�ƉƌŽƉĞƌƚǇ͘� 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƉĂǇŝŶŐ�ǇŽƵƌ�ƌĞĂů�ĞƐƚĂƚĞ�ƚĂǆĞƐ͕�ǀŝƐŝƚ�ŚƩƉƐ͗ͬͬƚĂǆĞƐ͘ĂƌůŝŶŐƚŽŶǀĂ͘ƵƐ�Žƌ�ĐĂůů�ϳϬϯ-ϮϮϴ-
ϰϬϬϬ͘� 



ϯ 

&KDLU�/LIW�,QVWDOOHG�DW�WKH�3RRO� 
$W�WKHLU�0DUFK���������PHHWLQJ��WKH�*OHQ�%RDUG�YRWHG�WR�
DSSURYH�D�FRQWUDFW�ZLWK�$WODQWLF�3RRO�6HUYLFH��,QF��LQ�WKH�
DPRXQW�RI���������SOXV�IUHLJKW���D�UHVHUYH�H[SHQGLWXUH��
IRU�WKH�SXUFKDVH�DQG�LQVWDOODWLRQ�RI�D�KDQGLFDSSHG�FKDLU�
OLIW�DW�WKH�*OHQ�SRRO� 

7KDW�OLIW��DV�SLFWXUHG�DW�WKH�OHIW��ZDV�LQVWDOOHG�SULRU�WR�WKH�
SRRO�RSHQLQJ�IRU�WKH������VHDVRQ�DQG�LV�IXOO\�RSHUDWLRQDO�
IRU�DQ\�*OHQ�UHVLGHQWV�RU�WKHLU�JXHVWV�ZKR�PD\�QHHG�DV�
VLVWDQFH�JHWWLQJ�LQ�DQG�RXW�RI�WKH�SRRO� 

$�ORQJ-WLPH�*OHQ�UHVLGHQW�KDG�SUHYLRXVO\�DSSURDFKHG�WKH�
%RDUG�DERXW�DGGLQJ�D�FKDLU�OLIW�WR�WKH�SRRO���:KLOH�QRW�D�
UHTXLUHPHQW�WR�GR�VR��WKH�%RDUG�XQDQLPRXVO\�IHOW�LW�ZDV�
WKH�ULJKW�WKLQJ�WR�GR�IRU�RXU�FRPPXQLW\� 

3RRO�1HZV�	�1RWHV�)ROORZLQJ�2SHQLQJ�:HHNHQG 
7KH�*OHQ�3RRO�RSHQHG�IRU�WKH�VXPPHU�RQ�6DWXUGD\��0D\�����DQG�WKDQNV�WR�0RWKHU�
1DWXUH�WKH�VXQ�ZDV�VKLQLQJ�WKURXJKRXW�WKH�0HPRULDO�'D\�ZHHNHQG� 

7KH�3RRO�&RPPLWWHH�KDV�GHFLGHG�127�WR�KROG�D�SRRO�SDUW\�RQ�-XQH����DV�ZDV�SUHYL�
RXVO\�GLVFXVVHG���7KH�LQFUHDVHG�UDWHV�RI�&29,'�LQ�WKH�DUHD�VLPSO\�PDNH�LW�XQZLVH�WR�
KROG�DQ�HYHQW�ZLWK�D�ORW�RI�SHRSOH�FURZGHG�DURXQG�IRRG� 

6SHDNLQJ�RI�IRRG��\RX�DUH�UHPLQGHG�WKDW�\RX�PD\�EULQJ�\RXU�RZQ�IRRG�RU�VQDFNV�ZLWK�
\RX�WR�WKH�SRRO��KRZHYHU��IRRG�PD\�RQO\�EH�FRQVXPHG�LQ�WKH�WZR�GHVLJQDWHG�DUHDV�
ZLWKLQ�WKH�SRRO�HQFORVXUH�DQG�PXVW�EH�DW�OHDVW�WHQ�IHHW�IURP�WKH�VZLPPLQJ�SRRO�HGJH���� 

1RQ-DOFRKROLF�EHYHUDJHV�LQ�QRQ-
EUHDNDEOH�FRQWDLQHUV�DUH�SHUPLWWHG�
LQ�WKH�SRRO�DUHD��EXW�QRW�LQ�WKH�
SRRO���$OO�WUDVK�PXVW�EH�GHSRVLWHG�
LQ�UHFHSWDFOHV�SURYLGHG� 

$V�D�FRXUWHV\�WR�RWKHUV��LI�\RX�DUH�
SOD\LQJ�ZLWK�QRRGOHV�DQG�RU�NLFN�
ERDUGV�LQ�WKH�SRRO�WKHQ�SOHDVH�
WDNH�WKHP�RXW�RI�WKH�ZDWHU�ZLWK�
\RX�DV�\RX�JHW�RXW���7KHVH�LWHPV�
VKRXOG�EH�UHWXUQHG�WR�WKHLU�ELQV�VR�
WKDW�RWKHUV�FDQ�HQMR\�WKHP�WRR� 

6KRXOG�\RX�KDYH�DQ\�TXHVWLRQV�RU�
FRQFHUQV�UHJDUGLQJ�WKH�SRRO��
SOHDVH�HPDLO�JOHQSRRO�
SDVV#JPDLO�FRP� 

 



ϰ 

 



ϱ 

)DLUOLQJWRQ�*OHQ¶V�2QVLWH�6WDII�'XWLHV 
&DQGDFH�/HZLV�DQG�$P\�6WHOLJD��WKH�*OHQ¶V�
SURSHUW\�PDQDJHU�DQG�RQVLWH�PDQDJHU�UHVSHF�
WLYHO\�ZLWK�&DUGLQDO�0DQDJHPHQW�*URXS��RIWHQ�
JHW�TXHVWLRQV�IURP�*OHQ�FR-RZQHUV�DQG�UHVL�
GHQWV�UHJDUGLQJ�WKH�GXWLHV�RI�WKH�*OHQ¶V�WZR�
HPSOR\HHV��1HOVRQ�2UGRŹH]�DQG�0DUşD�&DVWUR���
7KLV�DUWLFOH�ZLOO�RXWOLQH�VRPH�RI�WKHLU�GD\-WR-
GD\�WDVNV� 
2QVLWH�VWDII�KRXUV�DUH�0RQGD\�WKUX�)ULGD\�IURP�
����DP�WR�����SP�ZLWK����PLQXWHV�IRU�OXQFK���
6RPHWLPHV�DIWHU-KRXUV�HPHUJHQF\�GXW\�LV�QHF�
HVVDU\���(DFK�HPSOR\HH�LV�H[SHULHQFHG�LQ�JHQ�
HUDO�PDLQWHQDQFH�LQFOXGLQJ�FDUSHQWU\��HOHFWUL�
FDO��SOXPELQJ��GU\ZDOO��SDLQWLQJ��JHQHUDO�EULFN�
ZRUN��DQG�URRILQJ���7KH\�DUH�VXSHUYLVHG�E\�WKH�
SURSHUW\�PDQDJHU�DQG�WKH�RQVLWH�PDQDJHU��EXW�
WKH\�DUH�QRW�HPSOR\HHV�RI�&DUGLQDO�0DQDJH�
PHQW���5DWKHU��HDFK�LV�HPSOR\HG�E\�WKH�*OHQ� 

*HQHUDO�GXWLHV�LQFOXGH� 

 

· 3UHYHQWDWLYH�PDLQWHQDQFH�-�JXWWHU�FOHDQLQJ��ODWHUDO�FOHDQRXWV�RI�VHZHU�OLQHV�DV�QHHGHG��
SDLQWLQJ�RI�WKH����FRXUW�GULYHZD\V�HYHU\�WZR�\HDUV��FOHDQLQJ�	�XSNHHS�RI�WKH�%�%XLOGLQJ�
FRPPRQ�DUHD�KDOOZD\V��DQG�FOHDQLQJ�	�XSNHHS�RI�WKH�FRPPRQ�DUHD�JURXQGV�LQFOXGLQJ�
WUDVK�UHPRYDO� 

· 5RXWLQH�FDOO-LQ�PDLQWHQDQFH�-�UHSDLU�	�PDLQWDLQ�FDUULDJH�OLJKWV�LQ�DOO����FRXUWV��UHSDLULQJ�
UHSODFLQJ�RI�ZRRG�IHQFHV��UHSDLULQJ�UHSODFLQJ�RI�H[WHULRU�ZRRG�VXUIDFHV�JXWWHUV��UHSDLU�
LQJ�UHSODFLQJ�VKXWWHUV��DQG�UHPRYLQJ�VQRZ��LQFOXGLQJ�SODFLQJ�LFH�PHOW�VDQG�DV�QHHGHG��
RQ�FRXUW\DUG�VLGHZDONV��$UOLQJWRQ�&RXQW\�VLGHZDONV��DQG�VLGHZDONV�DURXQG�WKH�SRRO� 

· ,QVSHFW�WKH�SURSHUW\�FRQWLQXRXVO\�DQG�UHSRUW�WR�WKH�%RDUG�RI�'LUHFWRUV�RQ�SRVVLEOH�SURE�
OHPV�WKDW�QHHG�WR�EH�DGGUHVVHG�SURDFWLYHO\���$GYLVH�WKH�%RDUG�ZKHQ�RXWVLGH�FRQWUDFWRUV�
PD\�EH�QHHGHG� 

· 5HVSRQG�TXLFNO\�WR�UHVLGHQWV¶�UHTXHVWV�FRPSODLQWV�UHJDUGLQJ�PDLQWHQDQFH���&RPPXQLFDWH�
ZLWK�WKH�PDQDJHPHQW�DJHQWV�DV�QHHGHG� 

· %H�DYDLODEOH�IRU�DIWHU-KRXUV�HPHUJHQFLHV�VXFK�DV�VQRZVWRUPV�DQG�VHZHU�OLQH�EDFNXSV� 

 

7KH�IROORZLQJ�DUHDV�DUH�FRQWUDFWHG�RXW�DQG�QRW�KDQGOHG�E\�1HOVRQ�	�0DUşD���VZLPPLQJ�SRRO�IDFLOL�
W\��KRXVHKROG�WUDVK�UHPRYDO��F\FOHG�H[WHULRU�SDLQWLQJ��ODQGVFDSLQJ��VLGHZDON�UHSDLUV��ORQJ-WHUP�UH�
SDLUV��URRIV��SDUNLQJ�ORWV��WHQQLV�FRXUWV��HWF����VQRZ�UHPRYDO�	�VDQGLQJ�RI�FRXUW�SDUNLQJ�ORWV��DQG�
VHZHU�UHSODFHPHQW� 

 

����������ơ���������������Ź����������ş��������Ǥ 



ϲ 

/RRNV�1LFH��EXW�(QJOLVK�,Y\�LV�,QYDVLYH 
7KH�*OHQ�KDV�D�VLJQLILFDQW�DPRXQW�RI�D�YHU\�LQ�
YDVLYH�YLQH�-�(QJOLVK�,Y\���,W�PD\�ORRN�OLNH�D�
EHDXWLIXO��HYHUJUHHQ�JURXQG�FRYHU��EXW�XQIRUWX�
QDWHO\��LW
V�QRW�QDWLYH�WR�$UOLQJWRQ�DQG LW�FDQ�
FDXVH�PDMRU�GDPDJH�WR�WUHHV��VKUXEV��IHQFHV��
DQG�EULFN�ZDOOV� 
 
7KH�*OHQ¶V�/DQGVFDSH�&RPPLWWHH�LV�UHTXHVWLQJ�
WKDW�FR-RZQHUV�DQG�UHQWHUV�KHOS�E\�UHPRYLQJ�
DQ\�LY\�IURP�WKHLU�SDWLR�DUHDV�DQG�DORQJ�WKH�LQ�
VLGH�RI�\RXU�SDWLR�IHQFHV���3OHDVH�FKHFN�DURXQG�

IHQFHV�\RX�VKDUH�ZLWK�\RXU�QHLJKERUV�DV�WKH�LY\�NQRZV�QR�ERXQGDULHV DQG�ZLOO�FUHHS�
LQWR�\RXU�QHLJKERU
V�\DUG���,W�JURZV�TXLFNO\�DQG�VSUHDGV� 
 
7KH�PRVW�HIIHFWLYH�ZD\�WR�UHPRYH�LW�LV�WR�VLPSO\�SXOO�LW�XS�IURP�WKH�URRWV�XVLQJ�\RXU�
KDQGV�RU�SUXQLQJ�WRROV���7KH�EUDQFKHV�WUDYHO�ZLGHO\�DQG�WKH�URRWV�FDQ�JR�TXLWH�GHHS�
VR�EH�VXUH�WR�UHPRYH�DV�PXFK�RI�WKH�FHQWUDO�URRWV�DV�SRVVLEOH���2QFH�WKH�LY\�LV�UH�
PRYHG��SODFH�LW�LQ�SODVWLF�JDUEDJH�EDJV�DQG�GLVSRVH�ZLWK�\RXU�UHJXODU�KRXVHKROG�
WUDVK� 
 
$�EURFKXUH�IURP�$UOLQJWRQ�&RXQW\�3DUNV�	�5HF�SURYLGHV�XVHIXO�LQIR�DERXW�ZK\�(QJ�
OLVK�,Y\�LV�GHVWUXFWLYH�DQG�KRZ�WR�PDQDJH�DQG�UHPRYH�LW���<RXU�SDUWLFLSDWLRQ�ZLOO�HQD�
EOH�WKH�/DQGVFDSH�&RPPLWWHH�WR�XVH�LWV�WLPH�DQG�EXGJHW�WR�LQYHVW�LQ�VXVWDLQDEOH�
EHDXWLILFDWLRQ�SURMHFWV�IRU�WKH�*OHQ���)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�3DUNV�	�5HF�DW�
���-���-�����RU�DFFHVV�WKH�EURFKXUH�KHUH���ŝŶǀĚƌƐďƌŽϮŬϯď�;ǁƐŝŵŐ͘ĐŽŵͿ�͘ 

 
7KDQN�\RX�IRU�DVVLVWLQJ�WKH�/DQGVFDSH�&RPPLWWHH�ZLWK�WKLV�WDVN���3OHDVH�UHDFK�RXW�
LI�\RX�KDYH�DQ\�TXHVWLRQV�DW�JOHQODQGVFDSLQJ#JPDLO�FRP� 
 

9DULDQFH�5HTXHVWV�-�:KR�LV�5HVSRQVLEOH" 
 
,I�\RX�SODQ�RQ�GRLQJ�LQWHULRU�UHQRYDWLRQV�WR�\RXU�XQLW��LW¶V�SRVVLEOH�WKDW�\RX�PD\�QHHG�
DQ�DSSURYHG�YDULDQFH�IURP�WKH�*OHQ�%RDUG���3OHDVH�GRQ¶W�WKLQN�WKDW�\RXU�FRQWUDFWRU�
NQRZV�ZKDW�WR�GR�RU�KRZ�WR�IROORZ�*OHQ�SURFHGXUHV���7KDW¶V�WKH�UHVSRQVLELOLW\�RI�DOO�
FR-RZQHUV� 
 
%H�VXUH�WR�FRQVXOW�WKH�*OHQ¶V�QHZO\�XSGDWHG�+DQGERRN��-DQXDU\��������ORFDWHG�RQ�
RXU�ZHEVLWH���6HH�WKH�VHFWLRQ�HQWLWOHG�³9DULDQFH�5XOHV�	�3URFHGXUHV´�EHJLQQLQJ�RQ�
SDJH����IRU�PRUH�LQIRUPDWLRQ���$QG�NHHS�LQ�PLQG�WKDW�DOO�YDULDQFH�UHTXHVWV�PXVW�
QRZ�EH�VXEPLWWHG�GLJLWDOO\�IRU�DSSURYDO� 
�� 
 



ϳ 

/ŵƉŽƌƚĂŶƚ�-�tŝƌĞ�Θ��ŽŶĚƵŝƚ�/ŶƐƚĂůůĂƟŽŶ� 
KǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͕�ƚŚĞ�'ůĞŶ�ĚĞǀĞůͲ
ŽƉĞĚ�Ă�ƉƌŽďůĞŵ�ǁŝƚŚ�ƵŶƐŝŐŚƚůǇ�
ŝŶƐƚĂůůĂƟŽŶƐ�ŽĨ�ĐĂďůĞ�ĂŶĚ�ƉŚŽŶĞ�
ǁŝƌĞƐ͕�ƌĞĨƌŝŐĞƌĂŶƚ�ĐŽŶĚƵŝƚƐ͕�Ăŝƌ�
ĐŽŶĚŝƟŽŶŝŶŐ�ĚƌĂŝŶĂŐĞ�ŚŽƐĞƐ͕�ĂŶĚ�
ƌĂĚŽŶ�ĂŶĚ�ŽƚŚĞƌ�ŐĂƐ�ǀĞŶƚƐ͘��dŚĞ�
ƉƌŽďůĞŵ�ǁĂƐ�ĞƐƉĞĐŝĂůůǇ�ĂĐƵƚĞ�ĨŽƌ�
ƵƉƉĞƌ-ƐƚŽƌǇ�ƵŶŝƚƐ͘���Ɛ�ƵŶŝƚƐ�
ĐŚĂŶŐĞĚ�ŚĂŶĚƐ�ĂŶĚ�ƚŚĞ�ŶĞǁ�ĐŽ-
ŽǁŶĞƌƐ�ƐŽƵŐŚƚ�ƚŽ�ŝŶƐƚĂůů�ĐĂďůĞ�
ƐĞƌǀŝĐĞ͕�ƚŚĞ�ŝŶƐƚĂůůĞƌƐ�ĂŶĚ�ƚŚĞ�
ŶĞǁ�ƌĞƐŝĚĞŶƚƐ�ƐŽŵĞƟŵĞƐ�ŝŐŶŽƌĞĚ�ƚŚĞ�ŝŶƐƚĂůůĂƟŽŶ�ƌƵůĞƐ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�ĐĂďůĞ�ĐŽŵƉĂŶǇ�ĂŐƌĞĞĚ�ǁŚĞŶ�ƚŚĞǇ�ǁĞƌĞ�
ŐƌĂŶƚĞĚ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ŽƉĞƌĂƚĞ�ŝŶ�ƚŚĞ�'ůĞŶ͘ 

dŚĞ�'ůĞŶ͛Ɛ�ĮƌƐƚ�ĂƩĞŵƉƚ�Ăƚ�Ă�ƐŽůƵƟŽŶ�ǁĂƐ�ƚŽ�ƌĞƋƵŝƌĞ�ƚŚĂƚ�ǁŝƌĞƐ�ĂŶĚ�ĐŽŶĚƵŝƚƐ�ďĞ�ĐŽŶĐĞĂůĞĚ�ďǇ�ĨĂůƐĞ�ĚŽǁŶͲ
ƐƉŽƵƚƐ͘��dŚŝƐ�ƌƵůĞ�ůĂĐŬĞĚ�ŝŶƐƚĂůůĂƟŽŶ�ŇĞǆŝďŝůŝƚǇ͕�ƐŽŵĞƟŵĞƐ�ƌĞƋƵŝƌŝŶŐ�ƚŚĞ�ĂĚĚŝƟŽŶ�ŽĨ�Ă�ƉƌŽŵŝŶĞŶƚ�ĨĂůƐĞ�ĚŽǁŶͲ
ƐƉŽƵƚ�ƚŽ�ĚŝƐŐƵŝƐĞ�ŽŶůǇ�Ă�ƐŵĂůů�ǁŝƌĞ͘��dŚĞ�ƌƵůĞ�ǁĂƐ�ĞŝƚŚĞƌ�ŝŐŶŽƌĞĚ͕�Žƌ�ŝƚ�ǁĂƐ�ĂƉƉůŝĞĚ�ǁŚĞƌĞ�ŝƚ�ƐŚŽƵůĚ�ŶŽƚ�ŚĂǀĞ�
ďĞĞŶ�ĂƉƉůŝĞĚ͘��>Ăǆ�ĞŶĨŽƌĐĞŵĞŶƚ�ďǇ�ƚŚĞ�'ůĞŶ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ƉƌŽďůĞŵ͘��dŚĞ�ƌĞƐƵůƚ�ǁĂƐ�ƚŽŽ�ŵĂŶǇ�ĚĂŶŐůŝŶŐ�ǁŝƌĞƐ�-�
ĂŶĚ�ĨĂůƐĞ�ĚŽǁŶƐƉŽƵƚƐ�ƚŚĂƚ�ŚŝĚ�ƚŚĞ�ǁŝƌĞƐ�ďƵƚ�ƐŽŵĞƟŵĞƐ�ůŽŽŬĞĚ�ůŝŬĞ�ƚŚĞǇ�ĚŝĚ�ŶŽƚ�ďĞůŽŶŐ�ƚŚĞƌĞ͘ 

�ƩĞŵƉƟŶŐ�ƚŽ�ƐŽůǀĞ�ƚŚĞ�ƉƌŽďůĞŵ�Ăƚ�ŝƚƐ�KĐƚŽďĞƌ�ϮϬϭϳ�ŵĞĞƟŶŐ͕�ƚŚĞ��ŽĂƌĚ�ĞƐƚĂďůŝƐŚĞĚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐĞƚ�ŽĨ�
ƌƵůĞƐ�ĨŽƌ�ƐƵĐŚ�ŝŶƐƚĂůůĂƟŽŶƐ�ĂŶĚ�ŚĂƐ�ƐŝŶĐĞ�ŵĂĚĞ�ŵŝŶŽƌ�ƌĞǀŝƐŝŽŶƐ͘��dŚĞ�ƌƵůĞƐ�ƉƌŽǀŝĚĞ�ŵƵůƟƉůĞ�ĐŽŶĐĞĂůŵĞŶƚ�ŽƉͲ
ƟŽŶƐ͕�ǁŚŝĐŚ�ĂůůŽǁƐ�ĐŽ-ŽǁŶĞƌƐ�ƚŽ�ŵŝŶŝŵŝǌĞ�ĐŽŵƉůŝĂŶĐĞ�ĐŽƐƚ͘��dŚĞǇ�ĂůƐŽ�ĐůĂƌŝĨǇ�ƚŚĞ�ŽďůŝŐĂƟŽŶƐ�ŽĨ�ƚŚĞ�ĐĂďůĞ�
ƉƌŽǀŝĚĞƌƐ�ĂŶĚ�ƚŚĞ�ƉƌŽĐĞĚƵƌĞ�ĨŽƌ�ŐĞƫŶŐ�ŝŶƐƚĂůůĂƟŽŶƐ�ĂƉƉƌŽǀĞĚ͘��dŚĞǇ�ƐƉĞĐŝĨǇ�ǁŚŝĐŚ�ƉƌŝŽƌ�ŝŶƐƚĂůůĂƟŽŶƐ�ĂƌĞ�
ŐƌĂŶĚĨĂƚŚĞƌĞĚ͘��&ŝŶĂůůǇ͕�ƚŚĞǇ�ĐŽǀĞƌ�ŝŶƐƚĂůůĂƟŽŶƐ�ŽĨ�ƌĂĚŽŶ�ĂŶĚ�ŽƚŚĞƌ�ŐĂƐ�ǀĞŶƚƐ͘��dŚĞ�ƌƵůĞƐ�ĂƉƉĞĂƌ�ŝŶ�ƚŚĞ�'ůĞŶ�
,ĂŶĚďŽŽŬ�;:ĂŶƵĂƌǇ�ϮϬϮϮͿ�ƵŶĚĞƌ�ƚŚĞ�ƐĞƉĂƌĂƚĞ�ƐĞĐƟŽŶƐ�ĨŽƌ��ǆƚĞƌŝŽƌ�tŝƌĞƐ�ĂŶĚ��ŽŶĚƵŝƚƐ�ĂŶĚ�sĞŶƚ�/ŶƐƚĂůůĂƟŽŶ�
ĂŶĚ�ZĞƉůĂĐĞŵĞŶƚ͘ 

dŚĞ�ĞůŝŵŝŶĂƟŽŶ�ŽĨ��ƵŶƐŝŐŚƚůǇ�ǁŝƌĞƐ�ĂŶĚ�ĐŽŶĚƵŝƚƐ�ǁŝůů�ƚĂŬĞ�ƟŵĞ�ĂŶĚ�ǁŝůů�ďĞ�ŵŽƌĞ�ĞǆƉĞŶƐŝǀĞ�ĨŽƌ�ƐŽŵĞ�ĐŽ-
ŽǁŶĞƌƐ�ƚŚĂŶ�ŽƚŚĞƌƐ͘��dŚĞ��ŽĂƌĚ�ŚĂƐ�ďĞĞŶ�ĨŽĐƵƐŝŶŐ�ŽŶ�ĞůŝŵŝŶĂƟŶŐ�ƚŚĞ�ǁŽƌƐƚ�ůŽŽŬŝŶŐ�ĐŽŶĮŐƵƌĂƟŽŶƐ�ĮƌƐƚ͘���ƵǇͲ
ĞƌƐ�ƚĞŶĚ�ƚŽ�ǁĂŶƚ�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ƉƌŽďůĞŵ�ƐŽůǀĞĚ�Ăƚ�ƉƵƌĐŚĂƐĞ͘ 

dŚĞƐĞ�ƉƌŽďůĞŵƐ�ĐĂŶ�ďĞ�Ă�ŚĂƐƐůĞ�ƚŽ�Įǆ͕�ďƵƚ�ƚŚĞ��ŽĂƌĚ�ŝƐ�ĐŽŶĮĚĞŶƚ�ƚŚĂƚ�ƚŚĞ�ĞŶĚ�ƌĞƐƵůƚ�ǁŝůů�ďĞ�ǁŽƌƚŚ�ƚŚĞ�ĞīŽƌƚ͘��
�ĂŶŐůŝŶŐ�ǁŝƌĞƐ�ĂŶĚ�ƵŶĚŝƐŐƵŝƐĞĚ�ĐŽŶĚƵŝƚƐ�ĚŽ�ŶŽƚ�ƐĞůů�ŚŽƵƐĞƐ͘��dŚĞ�ĞŶƟƌĞ�ĐŽŵŵƵŶŝƚǇ�ǁŝůů�ďĞŶĞĮƚ�-�ǇŽƵƌ��ŶĞŝŐŚͲ
ďŽƌ͛Ɛ�Įǆ�ǁŝůů�ďĞŶĞĮƚ�ǇŽƵ͕�ĂŶĚ�ǇŽƵƌ�Įǆ�;ŝĨ�ŶĞĞĚĞĚͿ�ǁŝůů�ďĞŶĞĮƚ�ǇŽƵƌ�ŶĞŝŐŚďŽƌ͘ 

 



ϴ 

6KRUW-7HUP�5HQWDOV�DUH�1RW�$OORZHG 
$OWKRXJK�$UOLQJWRQ�&RXQW\�KDV�VDQFWLRQHG�VKRUW-WHUP�UHQWDOV�

WKURXJK�RQOLQH�VHUYLFHV�VXFK�DV�$LUEQE��95%2��DQG�

&UDLJVOLVW��VXFK�UHQWDOV�DUH�IRUELGGHQ�LQ�)DLUOLQJWRQ�*OHQ��� 

$FFRUGLQJ�WR�RXU�0DVWHU�'HHG��3DJH����3DUDJUDSK�����³7KH�

UHVSHFWLYH�)DPLO\�8QLWV�VKDOO�QRW�EH�UHQWHG�E\�WKH�FR-RZQHUV�

WKHUHRI�IRU�WUDQVLHQW�RU�KRWHO�SXUSRVHV�ZKLFK�VKDOO�EH�GH�

ILQHG�DV��D��UHQWDOV�IRU�DQ\�SHULRG�OHVV�WKDQ�WKLUW\������GD\V��RU��E��DQ\�UHQWDO�LI�WKH�

RFFXSDQWV�RI�WKH�)DPLO\�8QLW�DUH�SURYLGHG�WKH�FXVWRPDU\�KRWHO�VHUYLFHV��VXFK�DV�URRP�

VHUYLFH�IRU�IRRG�DQG�EHYHUDJH��PDLG�VHUYLFH��IXUQLVKLQJ�ODXQGU\�DQG�OLQHQ��RU�EHOOER\�

VHUYLFH��2WKHU�WKDQ�WKH�IRUHJRLQJ�REOLJDWLRQV��WKH�FR-RZQHUV�RI�WKH�UHVSHFWLYH�)DPLO\�

8QLWV�VKDOO�KDYH�WKH�DEVROXWH�ULJKW�WR�OHDVH�VDPH�SURYLGHG�WKDW�VDLG�OHDVH�LV�PDGH�

VXEMHFW�WR�WKH�FRYHQDQWV�DQG�UHVWULFWLRQV�FRQWDLQHG�LQ�WKLV�'HHG�DQG�IXUWKHU�VXEMHFW�WR�

WKH�%\-/DZV�DQG�3URSHUW\�0DLQWHQDQFH�$JUHHPHQW�DWWDFKHG�KHUHWR�´ 

,Q�DGGLWLRQ��RXU�%\-/DZV�VSHDN�WR�OHDVLQJ�DQG�UHQWDOV�LQ�$UWLFOH�9,��6HFWLRQ����3DUD�

JUDSK��Q���³$Q\�OHDVH�RU�UHQWDO�DJUHHPHQW�IRU�D�)DPLO\�8QLW�PXVW�EH�IRU�DQ�LQLWLDO�SH�

ULRG�RI�DW�OHDVW�VL[�����PRQWKV�´ 

9LRODWLRQV�RI�WKH�0DVWHU�'HHG�RU�+DQGERRN�E\�DQ\�FR-RZQHU�RU�WHQDQW�DUH�DFWLRQDEOH�� 

)UHH�0RQWKO\�3DSHU�6KUHGGLQJ�2IIHUHG 
2Q�WKH�ILUVW�6DWXUGD\�RI�HDFK�PRQWK��EDUULQJ�KROLGD\V�RU�FDQ�
FHOODWLRQV��$UOLQJWRQ�&RXQW\�RIIHUV�IUHH�SDSHU�VKUHGGLQJ�IRU�
&RXQW\�UHVLGHQWV��VRUU\��EXVLQHVVHV�DUH�QRW�DOORZHG��DW�WKH�
QHDUE\�(DUWK�3URGXFWV�<DUG�DW��������WK�6WUHHW�6��QHDU�
6KLUOLQJWRQ� 

7KH�QH[W�VFKHGXOHG�HYHQW�LV�6DWXUGD\��-XQH���IURP�����DP�WR�
����SP� 

5HVLGHQWV�PXVW�EH�SUHSDUHG�WR�VKRZ�,'�ZLWK�DQ�$UOLQJWRQ�DGGUHVV� 

7KHUH�LV�D�OLPLW�RI�WZR�ER[HV��QR�ODUJHU�WKDQ����LQ��[����LQ��[����LQ���RU�WZR�SDSHU�
EDJV�SHU�FXVWRPHU� 

$FFHSWDEOH�LWHPV���SDSHU��LQFOXGLQJ�VWDSOHV�	�SDSHU�FOLSV���FKHFNV�FKHFNERRNV� 

8QDFFHSWDEOH�LWHPV���PDJD]LQHV��FDWDORJV��FUHGLW�FDUGV��WKUHH-ULQJ�ELQGHUV��RU�
SKRQH�ERRN-VL]HG�PDWHULDO� 

3DSHU�LV�FROOHFWHG�LQ�D�FDUW�WKDW�ILOOV�UDSLGO\�DQG�LV�WKHQ�HPSWLHG�LQWR�WKH�VKUHGGHU���
3DUWLFLSDQWV�FDQ�VWD\�WR�ZDWFK�DV�WKHLU�FRQWULEXWLRQV�DUH�GHVWUR\HG� 

 



ϵ 

5HPLQGHU�-�6WD\�$ZD\�IURP�%DLW�%R[HV 
7KH�*OHQ¶V�SHVW�FRQWURO�FRQWUDFWRU��&RYHQDQW�3HVW�0DQDJH�
PHQW��KDV�SODFHG�QXPHURXV�URGHQW�EDLW�ER[HV�WKURXJKRXW�WKH�
FRPPXQLW\���<RX�PD\�QRW�NQRZ�LW�LI�\RX¶UH�QRW�ORRNLQJ�IRU�
WKHP�EHFDXVH�WKH\�WHQG�WR�EOHQG�LQWR�WKHLU�VXUURXQGLQJV� 

6RPHWLPHV�FXULRXV�FKLOGUHQ�ILQG�WKH�ER[HV�DQG�WU\�WR�SU\�
WKHP�RSHQ���7KLV�LV�QRW�D�JUHDW�LGHD���,Q�IDFW��SDUHQWV�VKRXOG�
ZDUQ�WKHLU�NLGV�WR�VWHHU�FOHDU�RI�WKHVH�EODFN�EDLW�ER[HV�OLNH�
WKH�RQH�SLFWXUHG�WR�WKH�ULJKW� 

%DLW�VWDWLRQV�DUH�XVHIXO�IRU�FRQWUROOLQJ�PLFH�DQG�UDWV���$�EDLW�VWDWLRQ�LV�QRW�D�WUDS��EXW�UDWKHU�D�GH�
YLFH�WKDW�KROGV�D�EDLW�EORFN�VHFXUHO\�LQVLGH�WR�SUHYHQW�FKLOGUHQ�DQG�SHWV�IURP�FRPLQJ�LQ�FRQWDFW�
ZLWK�LW�VR�WKH\¶UH�SURWHFWHG�DJDLQVW�DFFLGHQWDO�SRLVRQLQJ���5RGHQWV�GR�QRW�GLH�LQ�WKH�EDLW�VWDWLRQ��VR�
GRQ
W�H[SHFW�WR�ILQG�DQ\�WKHUH���,QVWHDG��D�PRXVH�RU�UDW�HQWHUV�WKH�VWDWLRQ��HDWV�D�OHWKDO�GRVH�RI�
EDLW��OHDYHV�WKH�VWDWLRQ��DQG�XVXDOO\�JRHV�EDFN�WR�LWV�QHVW�ZKHUH�LW�GLHV��-��GD\V�ODWHU� 

%XON�7UDVK�&ROOHFWHG�0RQWKO\ 

/DUJH�RU�EXON�WUDVK�LWHPV�PD\�EH�SXW�RXW�WKH�ILUVW�6DWXUGD\�RI�HDFK�PRQWK�IRU�SLFN�XS�E\�&DSLWRO�
6HUYLFHV�RI�9LUJLQLD��WKH�*OHQ¶V�WUDVK�DQG�UHF\FOLQJ�FRQWUDFWRU���+RZHYHU��SOHDVH�QRWH�WKDW�EXON�
WUDVK�LV�WKDW�ZKLFK�LV�JHQHUDWHG�WKURXJK�WKH�QRUPDO�RFFXSDQF\�RI�WKH�XQLW�E\�WKH�UHVLGHQW�DV�D�UH�
VXOW�RI�QRUPDO�PDLQWHQDQFH���7KH�IROORZLQJ�LWHPV�DUH�127�SHUPLWWHG�IRU�FROOHFWLRQ� 

'HDG�DQLPDOV   2LO   6WRQHV�RU�URFNV 

&RQFUHWH   3DLQW   %ULFNV 

%DWWHULHV   3RLVRQV  &RQVWUXFWLRQ�PDWHULDOV 

'DQJHURXV�DFLGV  0DQXUH  &DXVWLFV 

7UHH�VWXPSV   'LUW   ([SORVLYHV�RU�RWKHU�GDQJHURXV�PDWHULDOV 

5HQRYDWLRQ�FRQVWUXFWLRQ�GHEULV�LV�WKH�UHVSRQVLELOLW\�RI�WKH�FR-RZQHU�UHVLGHQW�DQG�PD\�QRW�EH�OHIW�
FXUEVLGH���6XFK�PDWHULDOV�VKRXOG�EH�GLVSRVHG�RI�E\�WKH�FRQWUDFWRU�RU�E\�WKH�FR-RZQHU�UHVLGHQW�LI�
WKH�ZRUN�LV�QRW�SHUIRUPHG�E\�D�FRQWUDFWRU� 

+D]DUGRXV�ZDVWHV��LQFOXGLQJ�SDLQWV��PRWRU�RLO��KRXVHKROG�FKHPLFDOV��DQG�RWKHU�WR[LFV��DUH�XQDF�
FHSWDEOH�IRU�FXUEVLGH�GLVSRVDO���$UOLQJWRQ�&RXQW\�UHVLGHQWV�PD\�FDOO����-���-�����WR�PDNH�DQ�DS�
SRLQWPHQW�ZLWK�WKH�&RXQW\�WR�GURS�RII�WKHVH�PDWHULDOV�0RQGD\�WKUX�7KXUVGD\�EHWZHHQ�����DP�
DQG�QRRQ�DW�WKH�+RXVHKROG�+D]DUGRXV�0DWHULDOV�(OHFWURQLFV�&ROOHFWLRQ�5HF\FOLQJ�&HQWHU�DW�����
��VW�6WUHHW�6���<RX�PD\�DOVR�GURS�RII�DFFHSWDEOH�LWHPV�RQ�PRVW�6DWXUGD\V�IURP�����DP�WR�����SP�
ZLWKRXW�DQ�DSSRLQWPHQW� 



ϭϬ 

3ULPDU\�(OHFWLRQ�LV�7XHVGD\��-XQH��� 
7KH�'HPRFUDWLF�SDUW\�ZLOO�KROG�D�SULPDU\�HOHFWLRQ�RQ�7XHVGD\��-XQH�����
������WR�FKRRVH�LWV�FDQGLGDWHV�IRU�8�6��+RXVH�RI�5HSUHVHQWDWLYHV���WK�
'LVWULFW��IRU�WKH�1RYHPEHU�HOHFWLRQ� 

7KRVH�RI�XV�LQ�WKH�*OHQ�DUH�LQ�3UHFLQFW������DQG�ZH�YRWH�LQ�SHUVRQ�DW�WKH�
)DLUOLQJWRQ�&RPPXQLW\�&HQWHU�������6��6WDIIRUG�6WUHHW���3ROOV�ZLOO�EH�
RSHQ�IURP�����DP�WR�����SP� 

9LUJLQLD�ODZ�UHTXLUHV�DOO�YRWHUV�WR�SURYLGH�DQ�DFFHSWDEOH�IRUP�RI�LGHQWLIL�
FDWLRQ�DW�WKH�SROOV� 9RWHUV�DUULYLQJ�DW�WKH�SROOV�ZLWKRXW�DQ�DFFHSWDEOH�IRUP�

RI�,'�ZLOO�EH�UHTXLUHG�WR�HLWKHU�VLJQ�DQ�,'�&RQILUPDWLRQ�6WDWHPHQW�RU�YRWH�D�SURYLVLRQDO�EDOORW��,I�D�
YRWHU�YRWHV�D�SURYLVLRQDO�EDOORW��WKH\�ZLOO�KDYH�XQWLO�QRRQ�RQ�WKH�)ULGD\�IROORZLQJ�WKH�HOHFWLRQ�WR�
GHOLYHU�D�FRS\�RI�LGHQWLILFDWLRQ�WR�WKHLU�ORFDOLW\¶V�HOHFWRUDO�ERDUG�RU�VLJQ�DQ�,'�&RQILUPDWLRQ�6WDWH�
PHQW�LQ�RUGHU�IRU�WKHLU�SURYLVLRQDO�EDOORW�WR�EH�FRXQWHG�� 

$FFHSWDEOH�IRUPV�RI�LGHQWLILFDWLRQ�IRU�YRWLQJ�DW�WKH�SROOLQJ�SODFH�LQFOXGH� 

· 9RWHU�&DUG�\RX�UHFHLYHG�ZKHQ�\RX�UHJLVWHUHG�WR�YRWH 

· 9LUJLQLD�'09-LVVXHG�'ULYHU¶V�/LFHQVH�RU�,GHQWLILFDWLRQ�&DUG 

· 9DOLG�8QLWHG�6WDWHV�3DVVSRUW 

· $Q\�,'�FDUG�LVVXHG�E\�WKH�8�6���9LUJLQLD��RU�D�ORFDO�9LUJLQLD�JRYHUQPHQW 

· $Q\�VWXGHQW�,'�FDUG�LVVXHG�E\�D�8�6��XQLYHUVLW\�RU�FRPPXQLW\ 

· 9DOLG�VWXGHQW�,'�LVVXHG�E\�D�SXEOLF�VFKRRO�RU�SULYDWH�VFKRRO�LQ�9LUJLQLD 

· (PSOR\HU-LVVXHG�SKRWR�,'�FDUG 

· $Q\�FXUUHQW�XWLOLW\�ELOO��EDQN�VWDWHPHQW��JRYHUQPHQW�FKHFN��SD\FKHFN��RU�RWKHU�JRYHUQ�
PHQW�GRFXPHQW�ZLWK�\RXU�QDPH�DQG�DGGUHVV 

· $Q�,'�&RQILUPDWLRQ�6WDWHPHQW 

 

7KH�5HSXEOLFDQ�SDUW\�GLG�QRW�FDOO�IRU�DQ\�SULPDU\�HOHFWLRQV�LQ�$UOLQJWRQ��WKHUHIRUH��WKHUH�LV�QR�5H�
SXEOLFDQ�3ULPDU\�LQ�$UOLQJWRQ�RQ�-XQH���������� 

,I�\RX�DUH�D�UHJLVWHUHG�YRWHU�LQ�9LUJLQLD��\RX�FDQ�YRWH�LQ�DQ\�SULPDU\�HOHFWLRQ�KHOG�LQ�\RXU�SUHFLQFW���
,I�ERWK�SDUWLHV�DUH�KROGLQJ�SULPDULHV�LQ�\RXU�SUHFLQFW��\RX�FDQ�RQO\�YRWH�LQ�RQH�SDUW\¶V�SULPDU\�� 

(DUO\�YRWLQJ�IRU�WKH�SULPDU\�HOHFWLRQ�UXQV�WKURXJK�-XQH������)RU�PRUH�LQIRUPDWLRQ��YLVLW�KWWSV���
YRWH�DUOLQJWRQYD�XV�� 



ϭϭ 

WŽůŝĐĞ�tĂƌŶŝŶŐ�-��ŽŶ͛ƚ�>ĞĂǀĞ�<ĞǇƐ�ŝŶ��ĂƌƐ 
dŚĞ��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚ�;��W�Ϳ�ŝƐ�ƐŚĂƌŝŶŐ�ǁĂǇƐ�ŵŽƚŽƌͲ
ŝƐƚƐ�ĐĂŶ�ŚĞůƉ�ƉƌŽƚĞĐƚ�ƚŚĞŝƌ�ƉƌŽƉĞƌƚǇ�ĂƐ�ƌĞƉŽƌƚƐ�ŽĨ�ǀĞŚŝĐůĞ�ƚŚĞŌƐ�ŝŶĐƌĞĂƐĞ�
ŝŶ�ƚŚĞ��ŽƵŶƚǇ͘��/Ŷ�ƚŚĞ�ĮƌƐƚ�ƚǁŽ�ǁĞĞŬƐ�ŽĨ�DĂǇ͕�ƉŽůŝĐĞ�ƌĞĐĞŝǀĞĚ�Ϯϴ�ƌĞƉŽƌƚƐ�
ŽĨ�ƐƚŽůĞŶ�ǀĞŚŝĐůĞƐ͘��/Ŷ�ŵŽƐƚ�ĐĂƐĞƐ͕�ƚŚĞ�ǀĞŚŝĐůĞƐ�ǁĞƌĞ�ƵŶůŽĐŬĞĚ�ǁŝƚŚ�ƚŚĞ�
ŬĞǇƐ�Žƌ�ŬĞǇ�ĨŽďƐ�ŝŶƐŝĚĞ͘� 
 
ZĞƉŽƌƚĞĚ�ŝŶĐŝĚĞŶƚƐ�ŝŶĚŝĐĂƚĞ�ŵƵůƟƉůĞ�ƐƵƐƉĞĐƚƐ�ǁŝůů�ƚƌĂǀĞů�ƚŽŐĞƚŚĞƌ�ĂƐ�
ƚŚĞǇ�ƐĞĂƌĐŚ�ƚŚĞ�ĂƌĞĂ�ĨŽƌ�ƵŶůŽĐŬĞĚ�ǀĞŚŝĐůĞƐ͘��dŚĞ�ƐƵƐƉĞĐƚƐ�ƚƌǇ�ĚŽŽƌ�ŚĂŶͲ
ĚůĞƐ�ŽĨ�ƉĂƌŬĞĚ�ǀĞŚŝĐůĞƐ�ĂŶĚ�ĞŶƚĞƌ�ƚŚŽƐĞ�ƚŚĂƚ�ĂƌĞ�ĨŽƵŶĚ�ƚŽ�ďĞ�ƵŶůŽĐŬĞĚ͘�
dŚĞǇ�ƚŚĞŶ�ƌƵŵŵĂŐĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǀĞŚŝĐůĞƐ�ĨŽƌ�ŝƚĞŵƐ�ŽĨ�ǀĂůƵĞ�ĂŶĚ�ƐƚĞĂů�
ǀĞŚŝĐůĞƐ�ƚŚĂƚ�ŚĂǀĞ�ŬĞǇƐ�Žƌ�ŬĞǇ�ĨŽďƐ�ůĞŌ�ŝŶƐŝĚĞ͘��dŚĞƐĞ�ŝŶĐŝĚĞŶƚƐ�ƚǇƉŝĐĂůůǇ�
ŽĐĐƵƌ�ĚƵƌŝŶŐ�ŽǀĞƌŶŝŐŚƚ�ŚŽƵƌƐ�ǁŝƚŚ�ƐƵƐƉĞĐƚƐ�ŽŌĞŶ�ĐŽŵŵŝƫŶŐ�Ă�ƐĞƌŝĞƐ�ŽĨ�
ůĂƌĐĞŶŝĞƐ�ďǇ�ƚĂƌŐĞƟŶŐ�ŶƵŵĞƌŽƵƐ�ǀĞŚŝĐůĞƐ�Ăƚ�Ă�ƟŵĞ͘� 
 
WƌŽƉĞƌƚǇ�ĐƌŝŵĞƐ͕�ƐƵĐŚ�ĂƐ�ŵŽƚŽƌ�ǀĞŚŝĐůĞ�ƚŚĞŌ�ĂŶĚ�ůĂƌĐĞŶŝĞƐ�ĨƌŽŵ�ĂƵƚŽ͕�ĂƌĞ�ŽŌĞŶ�ĐƌŝŵĞƐ�ŽĨ�ŽƉƉŽƌƚƵŶŝƚǇ�ǁŝƚŚ�
ƚŚŝĞǀĞƐ�ƚĂŬŝŶŐ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƵŶƐĞĐƵƌĞĚ�ĚŽŽƌƐ�ĂŶĚ�ǁŝŶĚŽǁƐ�ƚŽ�ƐƚĞĂů�ŝƚĞŵƐ�ůĞŌ�ƵŶĂƩĞŶĚĞĚ�Žƌ�ŽƵƚ�ŝŶ�ƉůĂŝŶ�
ǀŝĞǁ͘��dŚĞ���W��ƌĞĐŽŵŵĞŶĚƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ďĞůŽǁ�ƐĂĨĞƚǇ�ƟƉƐ�ƚŽ�ŬĞĞƉ�ǇŽƵƌ�ǀĞŚŝĐůĞƐ�ĂŶĚ�ƉƌŽƉĞƌƚǇ�ƐĂĨĞ͗ 

· �Ğ�ĂǁĂƌĞ�ŽĨ�ǇŽƵƌ�ƐƵƌƌŽƵŶĚŝŶŐƐ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ŐĂƌĂŐĞƐ͕�ƉĂƌŬŝŶŐ�ůŽƚƐ͕�ĂŶĚ�ŐĂƐ�ƐƚĂƟŽŶƐ͘ 
· �ůŽƐĞ�ĂŶĚ�ůŽĐŬ�Ăůů�ǁŝŶĚŽǁƐ�ĂŶĚ�ĚŽŽƌƐ�ǁŚĞŶ�ǇŽƵ�ƉĂƌŬ͘��ŽƵďůĞ�ĐůŝĐŬ�ƚŚĞ�ůŽĐŬ�ďƵƩŽŶ�ŽŶ�ƚŚĞ�ŬĞǇ�

ĨŽď�ƚŽ�ƌĞĐĞŝǀĞ�Ă�ĐŽŶĮƌŵĂƟŽŶ�ďĞĞƉͬĐŚŝƌƉ�Žƌ�ƉƵůů�ŽŶ�ƚŚĞ�ĚŽŽƌ�ŚĂŶĚůĞ�ƚŽ�ǀĞƌŝĨǇ�ŝƚ͛Ɛ�ůŽĐŬĞĚ͘ 
· WĂƌŬ�ŝŶ�ǁĞůů-ůŝƚ�ĂƌĞĂƐ�ĂŶĚ�ĂĐƟǀĂƚĞ�ĞǆƚĞƌŝŽƌ�ůŝŐŚƚƐ�Ăƚ�ǇŽƵƌ�ŚŽŵĞ͘ 
· EĞǀĞƌ�ůĞĂǀĞ�ƚŚĞ�ĂƌĞĂ�ǁŚŝůĞ�ǇŽƵƌ�ǀĞŚŝĐůĞ�ŝƐ�ƌƵŶŶŝŶŐ�–�ĞǀĞŶ�ĨŽƌ�Ă�ƐŚŽƌƚ�ĚƵƌĂƟŽŶ�ŽĨ�ƟŵĞ͘ 
· �Ž�ŶŽƚ�ůĞĂǀĞ�ǇŽƵƌ�ŬĞǇƐ͕�ŬĞǇ�ĨŽďƐ͕�Žƌ�ǀĂůĞƚ�ŬĞǇƐ�ŝŶ�ǇŽƵƌ�ǀĞŚŝĐůĞ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ŬĞǇƐ�ƚŽ�Ă�ƐĞĐŽŶĚĂƌǇ�

ǀĞŚŝĐůĞ͘ 
· �ŶƐƵƌĞ�ƚŚĂƚ�ǇŽƵƌ�ǀĞŚŝĐůĞ�ŝƐ�ƚƵƌŶĞĚ�K&&�ǁŚĞŶ�ůĞĂǀŝŶŐ�ŝƚ�ƉĂƌŬĞĚ�ĂŶĚ�ƵŶĂƩĞŶĚĞĚ͘�sĞŚŝĐůĞƐ�ǁŝƚŚ�

ŬĞǇůĞƐƐ�ŝŐŶŝƟŽŶ�ƐǇƐƚĞŵƐ�ĐĂŶ�ďĞ�ĚƌŝǀĞŶ�ĨŽƌ�ĞǆƚĞŶĚĞĚ�ƉĞƌŝŽĚƐ�ŽĨ�ƟŵĞ�ĞǀĞŶ�ŝĨ�ƚŚĞ�ŬĞǇ�ĨŽď�ŝƐ�ŶŽƚ�
ŝŶƐŝĚĞ�ƚŚĞ�ĐĂƌ͘��Ğ�ƐƵƌĞ�ƚŽ�ƌĞĂĚ�ǇŽƵƌ�ŽǁŶĞƌ͛Ɛ�ŵĂŶƵĂů�ĐĂƌĞĨƵůůǇ�ĂŶĚ�ĨĂŵŝůŝĂƌŝǌĞ�ǇŽƵƌƐĞůĨ�ǁŝƚŚ�ŚŽǁ�
ƚŽ�ŽƉĞƌĂƚĞ�ǇŽƵƌ�ǀĞŚŝĐůĞ͛Ɛ�ŬĞǇůĞƐƐ�ŝŐŶŝƟŽŶ�ƐǇƐƚĞŵ�ƉƌŽƉĞƌůǇ͘ 

· <ĞĞƉ�ŝŶĨŽƌŵĂƟŽŶ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�ŵĂŬĞ͕�ŵŽĚĞů͕�ŵŽĚĞů�ǇĞĂƌ͕�ůŝĐĞŶƐĞ�ƉůĂƚĞ�ĂŶĚ�s/E�;sĞŚŝĐůĞ�/ĚĞŶƟĮͲ
ĐĂƟŽŶ�EƵŵďĞƌͿ�ĞĂƐŝůǇ�ĂĐĐĞƐƐŝďůĞ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ǇŽƵƌ�ǀĞŚŝĐůĞ�ŝƐ�ƐƚŽůĞŶ͘ 

· WĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ϵ͗ϬϬƉŵ�ZŽƵƟŶĞ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ĨĂŵŝůǇ͕�ĨƌŝĞŶĚƐ͕�ĂŶĚ�ŶĞŝŐŚďŽƌƐ�ƚŽ�ĚŽ�ƐŽ�ƚŽŽ͘ 
 
�ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�WŽůŝĐĞ�ŽĸĐĞƌƐ�ƉƌŽĂĐƟǀĞůǇ�ƉĂƚƌŽů��ƌůŝŶŐƚŽŶ͛Ɛ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ƚŽ�ŝĚĞŶƟĨǇ�ĂŶĚ�ƉƌĞǀĞŶƚ�ĐƌŝŵŝͲ
ŶĂů�ĂĐƟǀŝƚǇ͘��dŚĞ�ĚĞƉĂƌƚŵĞŶƚ͛Ɛ�ĞīŽƌƚƐ�ĂƌĞ�ĞŶŚĂŶĐĞĚ�ďǇ�ƚŚĞ�ĂĐƟǀĞ�ŝŶǀŽůǀĞŵĞŶƚ�ŽĨ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ͘�
�ŽŵŵŽŶ�ƐƵƐƉŝĐŝŽƵƐ�ĂĐƟǀŝƚǇ�ŝŶ�ĂƵƚŽ-ƌĞůĂƚĞĚ�ĐƌŝŵĞ�ĐĂƐĞƐ�ŝŶĐůƵĚĞ�ŽďƐĞƌǀŝŶŐ�ŝŶĚŝǀŝĚƵĂů;ƐͿ�ůŽŽŬŝŶŐ�ŝŶƚŽ�ǇŽƵƌ�Žƌ�
ǇŽƵƌ�ŶĞŝŐŚďŽƌƐ͛�ĐĂƌƐ͕�ŝŶĚŝǀŝĚƵĂů;ƐͿ�ǁĂůŬŝŶŐ�ĚŽǁŶ�ƚŚĞ�ƐƚƌĞĞƚ�ĂŶĚ�ƚƌǇŝŶŐ�ŵƵůƟƉůĞ�ǀĞŚŝĐůĞ�ĚŽŽƌ�ŚĂŶĚůĞƐ͕�ĂŶĚ�
ǀĞŚŝĐůĞƐ�ǁŝƚŚ�ŽƉĞŶ�ĚŽŽƌƐ�ǁŝƚŚ�ƚŚĞ�ŝŶƚĞƌŝŽƌ�ĚŽŵĞ�ůŝŐŚƚƐ�ŽŶ͘���ŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ŽďƐĞƌǀŝŶŐ�ĐƌŝŵŝŶĂů�ĂĐƟǀŝͲ
ƚǇ�ƐŚŽƵůĚ�ĐŽŶƚĂĐƚ�ƚŚĞ��ŵĞƌŐĞŶĐǇ��ŽŵŵƵŶŝĐĂƟŽŶƐ��ĞŶƚĞƌ�Ăƚ�ϳϬϯ-ϱϱϴ-ϮϮϮϮ͘��/Ĩ�ǇŽƵ�ƐĞĞ�Ă�ƐƵƐƉĞĐƚ�ŝŶ�ǇŽƵƌ�
ǀĞŚŝĐůĞ͕�ĚŽ�ŶŽƚ�ĂƉƉƌŽĂĐŚ�ƚŚĞŵ�ĂŶĚ�ĚŝĂů�ϵ-ϭ-ϭ�ŝŵŵĞĚŝĂƚĞůǇ͘� 



ϭϮ 

9'27�3ODQV�IRU�5HKDELOLWDWLRQ�RI�%ULGJH 
7KH�9LUJLQLD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�FRQWLQXHV�ZLWK�SODQV�WR�UHKDE�WKH�6��$ELQJGRQ�6WUHHW�
EULGJH�RYHU�,-����QH[W�VXPPHU�DW�D�WRWDO�FRVW�RI�������PLOOLRQ���7KLV�ZLOO�LPSURYH�VDIHW\�IRU�GULY�
HUV��ELF\FOLVWV��DQG�SHGHVWULDQV�DQG�H[WHQG�WKH�RYHUDOO�OLIH�RI�WKH�EULGJH��ZKLFK�ZDV�RULJLQDOO\�EXLOW�
LQ������WR�FRQQHFW�1RUWK�DQG�6RXWK�)DLUOLQJWRQ��DQG�ODWHU�UHKDELOLWDWHG�LQ������� 

7KH�SURMHFW�ZLOO�LQFOXGH� 

�� 5HVXUIDFLQJ�WKH�FRQFUHWH�EULGJH�
GHFN�DQG�FORVLQJ�GHFN�MRLQWV� 

�� 5HSDLULQJ�FRQFUHWH�SLHUV�DQG�
DEXWPHQWV� 

�� $GGLQJ�SURWHFWLYH�FRQFUHWH�EDUUL�
HUV�DGMDFHQW�WR�SLHUV� 

�� 5HSODFLQJ�EHDULQJV�DQG�UHFRQ�
VWUXFWLQJ�EHDULQJ�VHDWV� 

'XULQJ�WKH�SURMHFW��9'27�VD\V�DW�
OHDVW�RQH�ODQH�RI�YHKLFOH�DQG�ELNH�
WUDIILF�ZLOO�EH�PDLQWDLQHG�LQ�HDFK�GL�
UHFWLRQ�� 

7KH�H[LVWLQJ�VLGHZDONV�RQ�ERWK�VLGHV�RI�WKH�EULGJH�ZLOO�UHPDLQ�DQG�WKH�EULGJH�ELF\FOH�ODQHV�ZLOO�EH�
UHVWULSHG�DV�SDUW�RI�WKH�SURMHFW� 

7KH�EULGJH�DYHUDJHV�������YHKLFOHV�D�GD\�EDVHG�RQ������GDWD� 

7KH�SURMHFW�ZLOO�EH�ILQDQFHG�ZLWK�IHGHUDO�DQG�VWDWH�IXQGLQJ���)RU�PRUH�LQIR��YLVLW�^ŽƵƚŚ��ďŝŶŐĚŽŶ�^ƚƌĞĞƚ�
ŽǀĞƌ�/-ϯϵϱ��ƌŝĚŐĞ�ZĞŚĂďŝůŝƚĂƟŽŶ�ŝŶ��ƌůŝŶŐƚŽŶ��ŽƵŶƚǇ�-�WƌŽũĞĐƚƐ�ͮ�sŝƌŐŝŶŝĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�dƌĂŶƐƉŽƌƚĂƟŽŶ�;ǀŝƌŐŝŶŝĂĚŽƚ͘ŽƌŐͿ�͘ 

)DLUOLQJWRQ¶V�-XO\��WK�3DUDGH�WR�5HWXUQ 
3ODQV�DUH�VWLOO�EHLQJ�ILQDOL]HG��EXW�WKH�DQQXDO�-XO\��WK�3DUDGH�LQ�
)DLUOLQJWRQ�ZLOO�UHWXUQ�QH[W�PRQWK� 

7KH�SDUDGH��D�)DLUOLQJWRQ�WUDGLWLRQ��LV�H[SHFWHG�WR�DJDLQ�IRUP�PLG-
PRUQLQJ�LQ�IURQW�RI�WKH�67(0�3UHVFKRRO��QHDU�IRUPHU�)LUH�6WDWLRQ�
���DQG�PDUFK�DORQJ�6��$ELQJGRQ�6WUHHW�WR�WKH�)DLUOLQJWRQ�9LOODJHV�
FRPPXQLW\�FHQWHU�SDUNLQJ�ORW��� 

)DLUOLQJWRQLDQV�DUH�HQFRXU�
DJHG�WR�GHFRUDWH�WKHLU�ELNHV��SHWV��DQG�FKLOGUHQ�LQ�SDWULRWLF�
DWWLUH�WR�MRLQ�WKH�IXQ���$QG�LI�\RX�GRQ¶W�ZDQW�WR�PDUFK�LQ�WKH�
SDUDGH��\RX�FDQ�VWDQG�DORQJ�WKH�VLGHZDON�DQG�FKHHU�RQ�WKH�
SDUWLFLSDQWV� 

3UH-&29,'��WKLV�HYHQW�GUHZ����-����SHRSOH�DQQXDOO\� 

� 

 

 



ϭϯ 

:HOFRPH�WR�0RVTXLWR�6HDVRQ 
0RVTXLWRHV�DUH�D�VHDVRQDO�SHVW�SUREOHP�DOO�RYHU�WKH�8QLWHG�6WDWHV��
LQFOXGLQJ�KHUH�LQ�9LUJLQLD���*HQHUDOO\��PRVTXLWR�VHDVRQ�EHJLQV�LQ�HDUO\�
VSULQJ��SHDNV�LQ�WKH�VXPPHU�ZKHQ�ZDUPHU�ZHDWKHU�EULQJV�PRUH�
SHVWV��DQG�HQGV�ZLWK�WKH�ILUVW�IUHH]H��� 

:HDWKHU�RIWHQ�DIIHFWV�WKH�PRVTXLWR�SRSXODWLRQ���)RU�H[DPSOH��D�ORQJ��
KRW�VXPPHU�DIIRUGV�PRVTXLWRHV�PRUH�RSSRUWXQLWLHV�WR�EUHHG�DQG�ELWH���
:HW�ZHDWKHU�FUHDWHV�PRUH�VWDQGLQJ�ZDWHU��ZKLFK�PRVTXLWRHV�IDYRU�IRU�
EUHHGLQJ�JURXQGV��� 

0RVTXLWRHV�IHHG�E\�ELWLQJ�SHRSOH�RU�DQLPDOV��DQG�WKHLU�SULPH�GLQLQJ�
KRXUV�DUH�JHQHUDOO\�DW�GDZQ�DQG�GXVN� 

:LWK�PRVTXLWR�VHDVRQ��0D\���-�2FWREHU����LQ�1RUWKHUQ�9LUJLQLD��KHUH��OHW¶V�UHYLHZ�VRPH�ZD\V�WR�
HQMR\�RXU�SDWLRV�DQG�RWKHU�RXWGRRU�VSDFHV�ZKLOH�PLQLPL]LQJ�PRVTXLWRHV��7KHUH�DUH�PDQ\�UHODWLYHO\�
HDV\�ZD\V�WR�UHGXFH�PRVTXLWR�SRSXODWLRQV��,I�ZH�HDFK�SDUWLFLSDWH��ZH�FDQ�UHGXFH�WKHLU�QXPEHUV�� 

7KH�PRVW�LPSRUWDQW�VWHS�LV�WR�HOLPLQDWH�SRWHQWLDO�PRVTXLWR�EUHHGLQJ�DUHDV��7KH\�EUHHG�LQ�DQ\�ZDWHU�
WKDW�LV�VWLOO�IRU�MXVW�D�IHZ�GD\V��<RX�FDQ�KHOS�E\� 

· 8QFORJJLQJ�JXWWHU�H[WHQVLRQV�LQ�WKH�IURQW�SODQW�EHGV�RI�\RXU�XQLWV�DQG�ZLWKLQ�\RXU�SDWLRV� 

· &RYHULQJ��WXUQLQJ�RYHU��RU�PRYLQJ�LQGRRUV�DQ\�HTXLSPHQW��FRQWDLQHUV��RU�WR\V�WKDW�PD\�
FROOHFW�ZDWHU�� 

· 6WUDLJKWHQLQJ�VDJJLQJ�WDUSV�RU�RWKHU�FRYHUV�WR�HOLPLQDWH�VWDQGLQJ�ZDWHU� 

· )LOOLQJ�LQ�DUHDV�XQGHU�RXWGRRU�IDXFHWV�RU�DLU�FRQGLWLRQLQJ�GUDLQV� 

· 5HPRYLQJ�(QJOLVK�,Y\��WKH�GHQVH�QDWXUH�RI�LY\�DOORZV�LW�WR�KROG�LQ�SRROHG�ZDWHU��� 

· &KDQJLQJ�ZDWHU�UHJXODUO\�LQ�ELUG�EDWKV�LQ�\RXU�SDWLR� 

· 8VLQJ�PRVTXLWR�GXQNV�LQ�ELUG�EDWKV��IRXQWDLQV��RU�GRZQVSRXW�H[WHQGHU�RSHQLQJV��WR[LF�WR�
PRVTXLWR�ODUYDH��EXW�QRW�WR�ELUGV�� 

,I�PRVTXLWRHV�JHW�LQVLGH�\RXU�KRPH��
WKH\�PD\�EUHHG�LQ�FRQWDLQHUV�DV�
VPDOO�DV�D�SHW¶V�ZDWHU�GLVK�RU�YDVH��
%H�VXUH�WR�FKDQJH�\RXU�SHW¶V�ZDWHU�
ERZO�RIWHQ��DQG�UDWKHU�WKDQ�KDYLQJ�
FXW�IORZHUV�LQ�VWDQGLQJ�ZDWHU�WKLQN�
DERXW�SRWWHG�SODQWV�LQVWHDG��)RU�
PRUH�LQIRUPDWLRQ��YLVLW�KWWSV���
KHDOWK�DUOLQJWRQYD�XV�HQYLURQPHQWDO
-KHDOWK�PRVTXLWRLQIRUPDWLRQ-
FHQWHU�� 

 



ϭϰ 

)DLUOLQJWRQ�*OHQ�&RQWDFW�/LVW��-XQH������ 

%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��FR-FKDLUV� 0DU\�6WHSKHQV�-����-���-�������6KLULQ�:HUWLPH�-����-���-����  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���� 



ϭϱ 

 

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

   1 

3RRO�2SHQ������
��-��SP 

2 

3RRO�2SHQ������
��-��SP 

3 

3RRO�2SHQ������
��-��SP 

4 

%XON�7UDVK�
3LFN�8S 

3RRO�2SHQ������
��DP�-��SP 

5 

3RRO�2SHQ������
��DP�-��SP 

6 

3RRO�2SHQ������
��-��SP 

7 

3RRO�2SHQ������
��-��SP 

8 

3RRO�2SHQ������
��-��SP 

9 

3RRO�2SHQ������
��-��SP 

10 

3RRO�2SHQ������
��-��SP 

11 

3RRO�2SHQ������
��DP�-��SP 

12 

3RRO�2SHQ������
��DP�-��SP 

13 

3RRO�2SHQ������
��-��SP 

14 

%RDUG�0HHW�
LQJ�-�����SP 

3RRO�2SHQ������
��-��SP 

15 

3RRO�2SHQ������
��-��SP 

16 

3RRO�2SHQ������
��-��SP 

17 

3RRO�2SHQ������
��-��SP 

18 

3RRO�2SHQ������
��DP�-��SP 

19 

 

 

3RRO�2SHQ������
��DP�-��SP 

20 

3RRO�2SHQ������
��DP�-��SP 

21 

 

 

3RRO�2SHQ������
��DP�-��SP 

22 

3RRO�2SHQ������
��DP�-��SP 

23 

3RRO�2SHQ������
��DP�-��SP 

24 

3RRO�2SHQ������
��DP�-��SP 

25 

3RRO�2SHQ������
��DP�-��SP 

26 

3RRO�2SHQ������
��DP�-��SP 

27 

3RRO�2SHQ������
��DP�-��SP 

28 

3RRO�2SHQ������
��DP�-��SP 

29 

3RRO�2SHQ������
��DP�-��SP 

30 

3RRO�2SHQ������
��DP�-��SP 

  



ϭϲ 

 

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

     1 

3RRO�2SHQ������
��DP�-��SP 

2 

%XON�7UDVK�
3LFN�8S 

3RRO�2SHQ������
��DP�-��SP 

3 

3RRO�2SHQ������
��DP�-��SP 

4 

 

3RRO�2SHQ������
��DP�-��SP 

5 

/DS�6ZLP��-
��DP 

3RRO�2SHQ������
��DP�-��SP 

6 

3RRO�2SHQ������
��DP�-��SP 

7 

3RRO�2SHQ������
��DP�-��SP 

8 

/DS�6ZLP��-
��DP 

3RRO�2SHQ������
��DP�-��SP 

9 

3RRO�2SHQ������
��DP�-��SP 

10 

3RRO�2SHQ������
��DP�-��SP 

11 

3RRO�2SHQ������
��DP�-��SP 

12 

%RDUG�0HHWLQJ�-�
����SP 

/DS�6ZLP��-��D�
3RRO���DP-�SP 

13 

3RRO�2SHQ������
��DP�-��SP 

14 

3RRO�2SHQ������
��DP�-��SP 

15 

/DS�6ZLP��-
��DP 

3RRO�2SHQ������
��DP�-��SP 

16 

3RRO�2SHQ������
��DP�-��SP 

17 

3RRO�2SHQ������
��DP�-��SP 

18 

3RRO�2SHQ������
��DP�-��SP 

19 

/DS�6ZLP��-
��DP 

3RRO�2SHQ������
��DP�-��SP 

20 

3RRO�2SHQ������
��DP�-��SP 

21 

3RRO�2SHQ������
��DP�-��SP 

22 

/DS�6ZLP��-
��DP 

3RRO�2SHQ������
��DP�-��SP 

23 

3RRO�2SHQ������
��DP�-��SP 

24 

3RRO�2SHQ������
��DP�-��SP 

25 

3RRO�2SHQ������
��DP�-��SP 

26 

/DS�6ZLP��-
��DP 

3RRO�2SHQ������
��DP�-��SP 

27 

3RRO�2SHQ������
��DP�-��SP 

28 

3RRO�2SHQ������
��DP�-��SP 

29 

/DS�6ZLP��-
��DP� 

3RRO�2SHQ������
��DP�-��SP 

30 

3RRO�2SHQ������
��DP�-��SP 

31 

3RRO�2SHQ������
��DP�-��SP 

      


