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$�PRQWKO\�H-QHZVOHWWHU�IRU�WKH�UHVLGHQWV�RI�2FHDQ�5LGJH��)ORULGD 

 

0DUFK����� 9ROXPH�����,VVXH�� 

 
 

 

0RQGD\��$SU������7RZQ�&RPPLVVLRQ�*RDO�
6HWWLQJ�:RUNVKRS�#��SP� 

0RQGD\��-XQ�����%XGJHW�:RUNVKRS—
3UHVHQWDWLRQ�RI��VW�%XGJHW�'UDIW�	� 

&RPPLVVLRQHU�'LVFXVVLRQ�#��SP� 

7XHVGD\��-XO�����%XGJHW�:RUNVKRS—
&RPPLVVLRQHU�'LVFXVVLRQ�6HW�0D[LPXP�
0LOODJH�5DWH�#��SP� 

0RQGD\��$XJ�����%XGJHW�:RUNVKRS—
&RPPLVVLRQ�WR�9RWH�RQ�)LQDOL]HG�%XGJHW�IRU�
3UHVHQWDWLRQ�WR�WKH�3XEOLF�#��SP� 

7XHVGD\��6HSW������VW�%XGJHW�3XEOLF�
+HDULQJ�	�5HJXODU�0HHWLQJ�#��SP 

0RQGD\��6HSW������6SHFLDO�0HHWLQJ�–�)LQDO�
3XEOLF�+HDULQJ�	�$GRSWLRQ�RI�%XGJHW�#��SP 

7RZQ�&RPPLVVLRQ 
%XGJHW�0HHWLQJ�&DOHQGDU����� 

)'27�%ULGJH�5HSDLUV-�1RWLFH�RI�&RQVWUXFWLRQ 

%ULGJH�UHSDLUV�RQ�WKH�,VODQG�'ULYH�EULGJH��6DEDO�,VODQG�
EULGJH��DQG�,QOHW�&D\�EULGJH�ZLOO�FRPPHQFH�RQ�0DUFK�
��WK�IRU�D�SHULRG�RI�DSSUR[LPDWHO\����GD\V� �:ULWWHQ�
QRWLFHV�ZLOO�EH�PDLOHG�WR�DOO�UHVLGHQWV�SRWHQWLDOO\�DI�
IHFWHG�E\�WKLV�FRQVWUXFWLRQ� �5HVLGHQWV�RQ�WKHVH�LV�
ODQGV�VKDOO�SUHSDUH�IRU�SRWHQWLDO�WUDIILF�LPSDFWV�VXFK�
DV�ODQH�FORVXUHV�QHDU�WKH�EULGJHV�WKURXJKRXW�WKLV�FRQ�
VWUXFWLRQ�WLPH�SHULRG� �:H�WKDQN�\RX�LQ�DGYDQFH�IRU�
\RXU�SDWLHQFH�� 

 
$QQRXQFHPHQW� 

7RZQ�RI�2FHDQ�5LGJH 
9DULRXV�%RDUG�$SSRLQWPHQWV 

 
7KH�2FHDQ�5LGJH�7RZQ�&RPPLVVLRQ�ZLOO�FRQVLGHU�
DSSRLQWPHQWV�WR�WKH�IROORZLQJ�%RDUG�SRVLWLRQV�DW�WKH�

0D\���������7RZQ�&RPPLVVLRQ�PHHWLQJ� 

· ��5HJXODU�%RDUG�RI�$GMXVWPHQW�0HPEHU����\HDU�
WHUP� 

· ��$OWHUQDWH�%RDUG�RI�$GMXVWPHQW�0HPEHUV����
\HDU�WHUPV� 

· ��$OWHUQDWH�3ODQQLQJ�	�=RQLQJ�&RPPLVVLRQ�
0HPEHUV����\HDU�WHUPV� 

3OHDVH�FOLFN�KHUH�WR�YLHZ�LQIRUPDWLRQ�RQ�KRZ�WR�VLJQ�
XS�IRU�D�ERDUG��DQG�WKHLU�UHVSHFWLYH�GXWLHV�DQG�SRZ�
HUV��)RU�DQ\�TXHVWLRQV�UHJDUGLQJ�ERDUG�DSSRLQW�

PHQWV��SOHDVH�HPDLO�7RZQ�&OHUN��.DUOD�$UPVWURQJ��
DW .DUPVWURQJ#RFHDQULGJHIORULGD�FRP RU�FDOO����-

���-����� 

6:$¶V�+RXVHKROG�+D]DUGRXV�:DVWH�7LS��
3XW�6RPH�6SULQJ�LQ�<RXU�&OHDQ�E\�5HF\�

FOLQJ�+RPH�&KHPLFDOV  

 

6DYH�\RXU�VKHOI�WKLV�
VSULQJ�E\�FOHDQLQJ�
RXW�KRPH�KD]DUGV�
IURP�VKHGV��JDUDJ�
HV�DQG�XQGHU�VLQNV��
%XW�UHPHPEHU�WKDW�
DQ\�FOHDQHUV��
SDLQWV��SHVWLFLGHV�
DQG�DXWRPRWLYH�SURGXFWV�\RX�PD\�ZDQW�WR�
JHW�ULG�RI�GRQ¶W�EHORQJ�LQ�WKH�UHJXODU�WUDVK�RU�
GRZQ�VWRUP�GUDLQV�ZKHUH�WKH\�FDQ�H[SRVH�
SHRSOH��SHWV�DQG�RXU�HQYLURQPHQW�WR�KDUP�  

  

,QVWHDG��3DOP�%HDFK�&RXQW\�UHVLGHQWV�FDQ�
GLVSRVH�RI�WKHLU�XQZDQWHG�FKHPLFDOV�DW�DQ\�
RI�WKH�6:$
V�VHYHQ�+RPH�&KHPLFDO�DQG�
5HF\FOLQJ�&HQWHU�GURS-RII�ORFDWLRQV�IRU�
)5((�  

&KHFN�RXW�HYHQWV�WKDW�DUH�KDSSHQLQJ�LQ�
RXU�DUHD�� 

 

7XUWOH�7DON��-�3DJH��� 

 

6DYH�WKH�6HDV��-�3DJH���� 
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�&20081,7<�2875($&+ 
7KH�%XLOGLQJ�2IILFLDO�ZLOO�EH�KROGLQJ�

DQ�LQ-SHUVRQ� 
�SXEOLF�HGXFDWLRQDO�IRUXP�SULRU�WR�

WKH�5HJXODU�7RZQ� 
&RPPLVVLRQ�0HHWLQJ�HDFK�PRQWK�
LQ�WKH�&RPPLVVLRQ�&KDPEHUV�� 

7R�YLHZ�WKH�VFKHGXOH��SOHDVH�FOLFN�
KHUH� 

7RZQ�+DOO�1HZV 

,Q�WKH�PRQWK�RI�)HEUXDU\���WKH�IROORZLQJ�HPSOR\HHV�KDG�DQQLYHUVDULHV�ZLWK�WKH�7RZQ��DQG�ZH�WKDQN�WKHP�
IRU�WKHLU�GHGLFDWLRQ�WR�WKH�7RZQ�RI�2FHDQ�5LGJH� 

· 'LVSDWFK�0DQDJHU—-HVVLFD�6LPSVRQ����\HDUV� 
· 3ROLFH�,QYHVWLJDWRU—$DURQ�&KREDQ����\HDUV 
· 3ROLFH�2IILFHU—/HTXDQGUD�%HFNIRUG����\HDUV� 

· 'LVSDWFKHUV—�9DOHQWLQD�&ORXVH�DQG�.ULVWHQ�0RUHWWL����\HDU 

)RU�9ROXQWHHU�2SSRUWXQLWLHV�LQ�WKH�7RZQ�RI�2FHDQ�5LGJH��SOHDVH�FOLFN�KHUH� 

'LG�<RX�.QRZ" 
 
7RZQ�+DOO�6WDII�SURYLGHV� 
UHVLGHQWV�ZLWK�QRWDU\� 
VHUYLFHV�DW�QR�FKDUJH�GXULQJ� 

RIILFH�KRXUV��3OHDVH�EULQJ� 
SKRWR�,'� 
 

$SSRLQWPHQWV�DUH�UHFRPPHQGHG�IRU�GRFXPHQWV�WKDW�
WDNH�ORQJHU�WKDQ����PLQXWHV��WR�QRWDUL]H�� 

%8,/',1*�3(50,7�$33/,&$7,21�67$786�	�3/$1�5(9,(:�7,0(5$0(6 

&XULRXV�DERXW�WKH�VWDWXV�RI�\RXU�EXLOGLQJ�SHUPLW�DSSOLFDWLRQ"�<RX�FDQ�YLHZ�WKH�DSSOLFDWLRQ�VWDWXV�YLD�WKH�
WRZQ¶V�ZHEVLWH�DW�WKH�IROORZLQJ�OLQN��KWWSV���ZZZ�RFHDQULGJHIORULGD�FRP�GHSDUWPHQWV�
EXLOGLQJBDQGBB]RQLQJ�SHUPLWBVWDWXV�SKS��$OWHUQDWLYHO\��\RX�PD\�FDOO�WKH�%XLOGLQJ�'HSDUWPHQW�DW����-���-
�����RU�HPDLO�/LVD�%XUQV��%XLOGLQJ�&OHUN��DW�/%XUQV#RFHDQULGJHIORULGD�FRP�WR�UHTXHVW�D�VWDWXV�XSGDWH� 

$IWHU�D�EXLOGLQJ�SHUPLW�DSSOLFDWLRQ�KDV�EHHQ�UHFHLYHG�E\�WKH�%XLOGLQJ�'HSDUWPHQW��WKH�DSSOLFDQW�ZLOO�UH�
FHLYH�D�QRWLFH�ZLWKLQ����GD\V�RI�VXEPLWWDO�DGYLVLQJ�ZKDW�LQIRUPDWLRQ��LI�DQ\��LV�QHHGHG�WR�GHHP�WKH�DSSOLFD�
WLRQ�FRPSOHWH��:LWKLQ����GD\V�DIWHU�UHFHLYLQJ�D�FRPSOHWHG�DSSOLFDWLRQ��VWDII�ZLOO�QRWLI\�WKH�DSSOLFDQW�LI�DGGL�
WLRQDO�LQIRUPDWLRQ�LV�UHTXLUHG�WR�GHWHUPLQH�WKH�VXIILFLHQF\�RI�WKH�DSSOLFDWLRQ�DQG�VWDII�ZLOO�VSHFLI\�WKH�DGGL�
WLRQDO�LQIRUPDWLRQ�WKDW�LV�UHTXLUHG��7KH�%XLOGLQJ�'HSDUWPHQW�PXVW�DSSURYH��DSSURYH�ZLWK�FRQGLWLRQV��RU�
GHQ\�WKH�DSSOLFDWLRQ�ZLWKLQ�����GD\V�IROORZLQJ�UHFHLSW�RI�D�FRPSOHWHG�DSSOLFDWLRQ��)ORULGD�6WDWH�6WDWXWH�
������������D��9DULRXV�DSSOLFDWLRQV�PD\�IDOO�XQGHU�GLIIHUHQW�WLPHOLQHV��3OHDVH�FDOO�WKH�%XLOGLQJ�'HSDUWPHQW�
IRU�PRUH�GHWDLOV��  

<RX�PD\�UHTXHVW�WR�H[SHGLWH�D�EXLOGLQJ�SHUPLW�DSSOLFDWLRQ�RU�GHSDUWPHQW�UHODWHG�DSSOLFDWLRQV�SODQ�UHYLHZ�
SURFHVV��PHDQLQJ�WKDW�WKH�UHTXHVW�ZLOO�EULQJ�WKH�DSSOLFDWLRQ�RU�RWKHU�UHODWHG�DSSOLFDWLRQV�WR�WKH�WRS�RI�WKH�
SLOH�DQG�ZLOO�EH�UHYLHZHG�LQ�DQ�H[SHGLWHG�PDQQHU��7KH�IHH�IRU�WKLV�VHUYLFH�LV�DV�IROORZV��6SHFLDO��([SHGLW�
HG��2XW-RI-6HTXHQFH�3ODQ�5HYLHZ���������SOXV�����RI�WKH�SHUPLW�IHH��6SHFLDO��([SHGLWHG��2XW-RI-
6HTXHQFH�3ODQ�5HYLHZ����������PLQLPXP�IRU�DOO�RWKHU�%XLOGLQJ�'HSW��UHODWHG�DSSOLFDWLRQV�DQG�RU�UH�
TXHVWV�� 

5(0,1'(5 
7KH�7RZQ�RI�2FHDQ�5LGJH�ZLOO�EH�KRVWLQJ� 
)5((�GRFXPHQW�VKUHGGLQJ�RQ�6DWXUGD\�� 
$SULO����������IURP�����$0—�����30�LQ�WKH�UHDU�SDUNLQJ�ORW��RI�7RZQ�+DOO� 

7KLV�HYHQW�LV�RSHQ�WR�2FHDQ�5LGJH�DQG�%ULQ\�%UHH]HV�UHVLGHQWV�RQO\� 

�SKRWR�LGHQWLILFDWLRQ�LV�UHTXLUHG�� 
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ZZZ�RFHDQULGJHIORULGD�FRP 

*HQHUDO�,QIRUPDWLRQ 
�����1��2FHDQ�%OYG��� 
2FHDQ�5LGJH��)/������� 

3ROLFH� 
1RQ-HPHUJHQF\�����-���-������ 
(PHUJHQF\���-�-� 
3XEOLF�5HFRUGV�+RXUV������DP-����SP 

 
���-���-������PDLQ��¸����-���-������ID[� 
���-���-25)/��&LWL]HQ�,QIRUPDWLRQ�/LQH� 
*HQHUDO�(PDLO��LQIR#RFHDQULGJHIORULGD�FRP 
7RZQ�+DOO�+RXUV������DP-����SP 

7RZQ�0DQDJHU� 
7UDFH\�6WHYHQV 
WVWHYHQV#RFHDQULGJHIORULGD�FRP 
 
7RZQ�&OHUN� 
.DUOD�$UPVWURQJ 
NDUPVWURQJ#RFHDQULGJHIORULGD�FRP 
 
3ROLFH�&KLHI� 
5LFKDUG�-RQHV 
5MRQHV#RFHDQULGJHIORULGD�FRP 
 
%XLOGLQJ�2IILFLDO 
'XUUDQL�*X\ 
GJX\#RFHDQULGJHIORULGD�FRP 

7RZQ�$GPLQLVWUDWLYH�2IILFLDOV 

0D\RU� 
.ULVWLQH�GH�+DVHWK 
NGHKDVHWK#RFHDQULGJHIORULGD�FRP 

9LFH�0D\RU� 
6XVDQ�+XUOEXUW 
VKXUOEXUW#RFHDQULGJHIORULGD�FRP 

&RPPLVVLRQHUV 
6WHYH�&R] 
VFR]#RFHDQULGJHIORULGD�FRP 
 
*HRII�3XJK 
JSXJK#RFHDQULGJHIORULGD�FRP  
 
0DUWLQ�:LHVFKROHN 
PZLHVFKROHN#RFHDQULGJHIORULGD�FRP 

1XPEHUV�WR�.QRZ 

 

(0(5*(1&< 
3ROLFH��)LUH��$PEXODQFH   ��� 

 
121-(0(5*(1&< 
2FHDQ�5LGJH�3ROLFH�'HSW�  ���-���-���� 
%R\QWRQ�%HDFK�)LUH�'HSW�  ���-���-���� 

 
72:1�+$// 
%XLOGLQJ�'HSW���7RZQ�&OHUN��7RZQ�0JU� ���-���-���� 
)D[     ���-���-���� 
 
27+(56 
$EXVH�+RWOLQH    ���-���-���� 
$QLPDO�&RQWURO    ���-���-���� 
$UP\�&RUS�RI�(QJLQHHUV   ���-���-���� 
%HDFK�&RQGLWLRQV   ���-���-���� 
%R\QWRQ�%HDFK�&LW\�+DOO   ���-���-���� 
%R\QWRQ�%HDFK�:DWHU�'HSW�  ���-���-���� 
&ODUNH�(QYLURQPHQWDO�6HUYLFHV�  ���-���-���� 
&RPFDVW    ���-���-���� 
'HFODUH�'RPLFLOH   ���-���-���� 
'HSW��RI�(QYLURQPHQWDO�3URWHFWLRQ��'(3� ���-���-���� 
'(3—&KULVWLDQ�/DPEHUW  ���-���-���� 
'HSW��RI�0RWRU�9HKLFOHV��'09�  ���-���-���� 
(OGHU�$IIDLUV    ���-���-���� 
)(0$     ���-���-���� 
)/�'HSW��RI�7UDQVSRUWDWLRQ��'27� ���-���-���� 
)/�'HSW��RI�7UDQVSRUWDWLRQ�7UDIILF�/LQH ��� 
)ORULGD�)LVK�	�:LOGOLIH�&RPP��  ���-���-
):&& 
)ORULGD�3RZHU�	�/LJKW��)3/�  ���-���-���� 
)ORULGD�3RZHU�	�/LJKW��UHSRUW�RXWDJH� ���-�-287$*( 
0DUULDJH�/LFHQVHV�	�&HUHPRQLHV ���-���-���� 
2FHDQIURQW�3DUN�%HDFK�&RQGLWLRQV ���-���-���� 
2FHDQIURQW�3DUN�(YHQWV�:HGGLQJV ���-���-���� 
3DOP�%HDFK�&RXQW\�%XLOGLQJ�'HSW� ���-���-���� 
3DOP�%HDFK�&RXQW\�(2&  ���-���-���� 
3DOP�%HDFK�&RXQW\�+HDOWK�'HSW�  ���-
���-���� 
3DOP�%HDFK�&RXQW\�,QVSHFWRU�*HQHUDO ���-���-���� 
3DOP�%HDFK�&RXQW\�0RVTXLWR�&RQWURO ���-���-���� 
3DOP�%HDFK�&RXQW\�3DUNV�	�5HFUHDWLRQ ���-���-���� 
3DOP�%HDFK�&RXQW\�3URSHUW\�$SSUDLVHU ���-���-���� 

3DOP�%HDFK�&RXQW\�7D[�&ROOHFWRU ϱϲϭ-ϯϱϱ-ϮϮϲϰ� 
3DOP�%HDFK�&RXQW\�:KLWH�)O\  ���-���-���� 
:DVWH�3UR�86$��WUDVK�FROOHFWLRQ� ���-���-���� 
6R��)/�:DWHU�0DQDJHPHQW  ���-���-���� 
6ROLG�:DVWH�$XWKRULW\   ���-���-���� 
6XSHUYLVRU�RI�(OHFWLRQV   ���-���-���� 
7LGHV     ���-���-���� 
 

&/,3�$1'�6$9(� 

#2FHDQ5LGJH)/��-�7ZLWWHU 
2FHDQ5LGJH)/—)DFHERRN� 

7RZQ�&RPPLVVLRQ 

7RZQ�+DOO� 
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7KH�IROORZLQJ�LV�WKH�7RZQ¶V�SULYDF\�SROLF\�WKDW�LV�QRWHG�LQ�7RZQ�HPDLO�VLJQDWXUHV�DQG�D�YDULD�
WLRQ�LV�RQ�WKH�7RZQ¶V�ZHEVLWH�� 

 ³)ORULGD�KDV�D�YHU\�EURDG�SXEOLF�UHFRUGV�ODZ��0RVW�ZULWWHQ�FRPPXQLFDWLRQV�WR�RU�IURP�
WKH�7RZQ�RI�2FHDQ�5LGJH�RIILFLDOV�DQG�HPSOR\HHV�UHJDUGLQJ�SXEOLF�EXVLQHVV�DUH�SXEOLF�UHF�
RUGV�������DYDLODEOH�WR�WKH�SXEOLF�DQG�PHGLD�XSRQ�UHTXHVW��<RXU�H-PDLO�FRPPXQLFDWLRQV�PD\�
EH�VXEMHFW�WR��SXEOLF�GLVFORVXUH��8QGHU�)ORULGD�ODZ��H-PDLO�DGGUHVVHV�DUH�SXEOLF�UHFRUGV��,I�
\RX�GR�QRW�ZDQW�\RXU����H-PDLO�DGGUHVV�UHOHDVHG�LQ�UHVSRQVH�WR�D�SXEOLF�UHFRUGV�UHTXHVW��GR�
QRW�VHQG�HOHFWURQLF�PDLO�WR�WKLV�HQWLW\��,QVWHDG��FRQWDFW�WKLV�RIILFH�E\�SKRQH�RU�LQ�ZULWLQJ��7KH�
YLHZV�H[SUHVVHG�LQ�WKLV�PHVVDJH�PD\�QRW�QHFHVVDULO\�UHIOHFW�WKRVH�RI�WKH�7RZQ�RI�2FHDQ�
5LGJH��,I�\RX�KDYH�UHFHLYHG�WKLV�PHVVDJH�LQ�HUURU��SOHDVH�QRWLI\�XV�LPPHGLDWHO\�E\�UHSO\LQJ�
WR�WKLV�PHVVDJH��DQG�SOHDVH�GHOHWH�LW�IURP�\RXU�FRPSXWHU��7KDQN�\RX�´ 

0DUFK 

���&RGH�(QIRUFHPHQW�+HDULQJ�EHJLQV�DW���DP�LQ�WKH�&RPPLVVLRQ�&KDPEHUV� 

���6HD�WXUWOH�VHDVRQ�VWDUWV�� 

���%XLOGLQJ�2IILFLDO
V�2SHQ�)RUXP�EHJLQV�DW���SP�LQ�WKH�&RPPLVVLRQ�&KDPEHUV� 

���5HJXODU�7RZQ�&RPPLVVLRQ�0HHWLQJ�EHJLQV�DW��SP�LQ�WKH�&RPPLVVLRQ�&KDPEHUV� 

����7XUWOH�7DON�DW���DP�LQ�WKH�&RPPLVVLRQ�&KDPEHUV�� 

����%RDUG�RI�$GMXVWPHQW�0HHWLQJ�EHJLQV�DW��DP�LQ�WKH�&RPPLVVLRQ�&KDPEHUV�� 

����3ODQQLQJ�DQG�=RQLQJ�&RPPLVVLRQ�0HHWLQJ�EHJLQV�DW��DP�LQ�WKH�&RPPLVVLRQ�&KDPEHUV� 

$SULO 

���6DYH�WKH�6HDV�EHJLQV�DW�����DP�DW�7RZQ�+DOO� 

���%XLOGLQJ�2IILFLDO
V�2SHQ�)RUXP�EHJLQV�DW���SP�LQ�WKH�&RPPLVVLRQ�&KDPEHUV�� 

���5HJXODU�7RZQ�&RPPLVVLRQ�0HHWLQJ�EHJLQV�DW��SP�LQ�WKH�&RPPLVVLRQ�&KDPEHUV� 

���&RGH�(QIRUFHPHQW�+HDULQJ�EHJLQV�DW���DP�LQ�WKH�&RPPLVVLRQ�&KDPEHUV���7HQWDWLYH� 

����3ODQQLQJ�DQG�=RQLQJ�&RPPLVVLRQ�0HHWLQJ�EHJLQV�DW��DP�LQ�WKH�&RPPLVVLRQ�&KDPEHUV� 

����7RZQ�&RPPLVVLRQ�*RDO�6HWWLQJ�:RUNVKRS��DW��SP�LQ�WKH�&RPPLVVLRQ�&KDPEHUV�� 

����$QQXDO�6KUHG-,W�HYHQW�DW��DP�LQ�UHDU�SDUNLQJ�ORW�RI�7RZQ�+DOO� 

5HJXODU�7RZQ�&RPPLVVLRQ�PHHWLQJV�DUH�JHQHUDOO\�KHOG�RQ�WKH�ILUVW�0RQGD\�RI�HYHU\�
PRQWK�DW�����SP��&RGH�(QIRUFHPHQW�6SHFLDO�0DJLVWUDWH�KROGV�KHDULQJ�RQ�GHPDQG�RQ�
WKH�ILUVW�7XHVGD\�RI�WKH�PRQWK�DW������DP��%RDUG�RI�$GMXVWPHQW�PHHWV�RQ�GHPDQG�RQ�
WKH�WKLUG�:HGQHVGD\�RI�WKH�PRQWK�DW�����DP�DQG�WKH�3ODQQLQJ�	�=RQLQJ�&RPPLVVLRQ�
PHHWV�RQ�GHPDQG�RQ�WKH�WKLUG�0RQGD\�RI�WKH�PRQWK�DW�����DP��$Q\�VSHFLDO�PHHWLQJV�
DGGHG�WR�WKH�FDOHQGDU��GDWH�DQG�WLPH�FKDQJHV��DV�ZHOO�DV�DJHQGDV�DQG�PLQXWHV�ZLOO�EH�
XSGDWHG�RQ�WKH�7RZQ¶V�ZHEVLWH�DW�ZZZ�RFHDQULGJHIORULGD�FRP�DV�WKH\�RFFXU� 

0HHWLQJ�,QIRUPDWLRQ 

$JHQGDV��PLQXWHV��DQG�XSGDWHV�WR�WKH�FDOHQGDU�DUH�DYDLODEOH�RQ�WKH�WRZQ¶V�ZHEVLWH�DQG�ZLOO�EH�SRVW�
HG�DV�WKH\�EHFRPH�DYDLODEOH� 

&DOHQGDU�RI�(YHQWV 

3ULYDF\�3ROLF\ 



 

 5 

7RZQ�0DQDJHU¶V�5HSRUW—0DUFK�&RPPLVVLRQ�0HHWLQJ 

0D\RU��&RPPLVVLRQHUV�	�5HVLGHQWV�RI�2FHDQ�5LGJH 

7KH�7RZQ�LV�FXUUHQWO\�XQGHU�FRQWUDFW�WR�SXUFKDVH�ODQG�LQ�2FHDQ�5LGJH��
ZLWK�D����GD\�GXH�GLOLJHQFH�SHULRG�LQ�RUGHU�IRU�WKH�7RZQ�&RPPLVVLRQ�WR�
KDYH�WKH�RSSRUWXQLW\�WR�KHDU�IURP�UHVLGHQWV�DQG�HLWKHU�YRWH�IRU�RU�DJDLQVW�
WKH�FRQWUDFW���7KH�SURSHUW\�FRQVLVWV�RI������DFUHV�RI�ODQG�DQG�WKH�FRQ�
WUDFW�SULFH�LV�������������,�KDYH�DWWDFKHG�WKH�/HJDO�1RWLFH�UHJDUGLQJ�WKLV�
SXUFKDVH��DORQJ�ZLWK�LQIRUPDWLRQ�UHJDUGLQJ�WKH�EHQHILWV�RI�WKH�SXUFKDVH�
WR�WKH�7RZQ�DQG�LWV�UHVLGHQWV� 

 

5HSDLUV�RQ�WKH�,VODQG�'ULYH��6DEDO�,VODQG�'ULYH��DQG�,QOHW�&D\�'ULYH�EULGJHV�ZLOO�FRPPHQFH�RQ�
0DUFK���WK�ZLWK�D�GXUDWLRQ�RI�DSSUR[LPDWHO\����GD\V���5HVLGHQWV�RQ�WKHVH�LVODQGV�VKDOO�SODQ�
DKHDG�IRU�WKH�SRWHQWLDO�RI�ODQH�FORVXUHV�RQ�WKH�EULGJHV�WKURXJKRXW�WKLV�WLPH��� 

 

7KH�7RZQ�DQG�2FHDQ�5LGJH�*DUGHQ�&OXE�DUH�VSRQVRULQJ�WKH�³6DYH�WKH�6HDV�–�3ODVWLFV�)UHH´�
HYHQW�RQ�6DWXUGD\��$SULO��QG�KHUH�DW�7RZQ�+DOO���3OHDVH�MRLQ�XV�IRU�D�GD\�RI�IXQ-ILOOHG�DQG�HGXFD�
WLRQDO�DFWLYLWLHV���7KH�HYHQW�IO\HU�LV�DWWDFKHG�ZLWK�PRUH�GHWDLOV� 

 

2Q 0DUFK���-����������WKH�)ORULGD�*RYHUQPHQW�)LQDQFH�2IILFHUV¶�$VVRFLDWLRQ�LV�VSRQVRU�
LQJ *RYHUQPHQW�)LQDQFH�3URIHVVLRQDOV�:HHN��D�ZHHNORQJ�VHULHV�RI�DFWLYLWLHV�DLPHG�DW�UHFRJQL]�
LQJ�JRYHUQPHQW�ILQDQFH�SURIHVVLRQDOV�DQG�WKH�YLWDO�VHUYLFHV�WKDW�WKH\�SURYLGH�IRU�ORFDO�JRYHUQ�
PHQWV�DQG�WKH�FRPPXQLWLHV�LQ�ZKLFK�WKH\�VHUYH��'XULQJ�WKLV�ZHHN��JRYHUQPHQW�ILQDQFH�SURIHV�
VLRQDOV�WKURXJKRXW�WKH�VWDWH�ZLOO�EH�UHFRJQL]HG��DQG�,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�
RXU�7UHDVXUHU��-HDQ�+DOODKDQ�IRU�KHU�KDUG�ZRUN�DQG�GHGLFDWLRQ�WR�WKH�7RZQ� 

 

,W�KDV�UHFHQWO\�EHHQ�EURXJKW�WR�P\�DWWHQWLRQ�WKDW�ELF\FOHV��PRWRUF\FOHV�DQG�VFRRWHUV�DUH�EHLQJ�
GULYHQ�RQ�WKH�7RZQ¶V�FURVVRYHUV�DQG�SRWHQWLDOO\�GDPDJLQJ�WKHP���,�DP�UHFRPPHQGLQJ�WKDW�ZH�
DGGUHVV�WKLV�LQ�WKH�7RZQ¶V�&RGH�RI�2UGLQDQFHV�VR�ZH�KDYH�OHJDO�DXWKRULW\�WR�SUHYHQW�WKLV�LQ�RU�
GHU�WR�SURWHFW�WKH�7RZQ¶V�LQYHVWPHQW�LQ�WKH�FURVVRYHUV�DQG�SURYLGH�DQG�H[WUD�OD\HU�RI�VDIHW\�
WKHUH��ZKLOH�DOVR�SUHYHQWLQJ�D�SRWHQWLDO�OLDELOLW\�LVVXH�IRU�WKH�7RZQ� 

 

5HVSHFWIXOO\� 
 
 
 
 

7UDFH\�/��6WHYHQV��00& 
7RZQ�0DQDJHU�	�)LQDQFH�'LUHFWRU 
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7RZQ�0DQDJHU¶V�5HSRUW—0DUFK�&RPPLVVLRQ�0HHWLQJ 

38%/,&�127,&( 

 

127,&(�,6�+(5(%<�*,9(1�WKDW�WKH�7RZQ�&RPPLVVLRQ�RI�WKH�7RZQ�RI�2FHDQ�5LGJH��)ORULGD��DW�D�5HJXODU�7RZQ�
&RPPLVVLRQ�0HHWLQJ�WR�EH�KHOG�RQ�0RQGD\��$SULO���������DW������3�0��LQ�WKH�&RPPLVVLRQ�&KDPEHUV�RI�WKH�7RZQ�
+DOO��2FHDQ�5LGJH��)ORULGD��ZLOO�KDYH�RQ�WKH�DJHQGD�IRU�LWV�FRQVLGHUDWLRQ�DQ�RSWLRQ�FRQWUDFW�IRU�WKH�SXUFKDVH�RI�WKH�
IROORZLQJ�JHQHUDOO\�GHVFULEHG�YDFDQW�UHDO�SURSHUW\�LQ�WKH�7RZQ�RI�2FHDQ�5LGJH� 

 

7HQ������DFUHV�RII�RI�WKH�1RUWK�VLGH�RI�WKDW�SDUW�RI�WKH�6RXWKHDVW�TXDUWHU�RI�WKH�6RXWKZHVW�TXDUWHU�RI�6HFWLRQ�����7RZQVKLS�
���6��RI�5DQJH����(��O\LQJ�(DVW�RI�WKH�)ORULGD�&RDVW�/LHQ�&DQDO��H[FHSW�WKDW�SRUWLRQ�FRQWDLQLQJ������DFUHV�GHHGHG�WR�WKH�
8QLWHG�6DWHV�RI�$PHULFDQ�LQ�DQ�HDVHPHQW�GHHG�GDWHG�0D\���������DQG�PRUH�SDUWLFXODUO\�GHVFULEHG�DV�IROORZV�� 

�&RPPHQFLQJ�DW�WKH�6RXWKZHVW�FRUQHU�RI�VDLG�6HFWLRQ�����IRU�D�3RLQW�RI�5HIHUHQFH��DQG�UXQ�WKHQFH�DORQJ�WKH�6RXWK�OLQH�RI�
VDLG�6HFWLRQ�����6RXWK������¶��´�(DVW�2QH�7KRXVDQG�6L[�+XQGUHG�1LQHW\-(LJKW�DQG�)RUW\-2QH�KXQGUHGWKV�IHHW� WR�DQ�
LQWHUVHFWLRQ�ZLWK�WKH�(DVWHUO\�5LJKW-RI-:D\�OLQH�RI�WKH�,QWUDFRDVWDO�:DWHUZD\��7KHQFH�DORQJ�VDLG�(DVWHUO\�5LJKW-RI-:D\�
OLQH��1RUWK�����¶��´�(DVW��������IHHW�WR�DQ�LQWHUVHFWLRQ�ZLWK�WKH�6RXWK�OLQH�RI�WKH�DERYH�GHVFULEHG����DFUHV��IRU�D�3RLQW�RI�
%HJLQQLQJ� 

 

)URP�VDLG�3RLQW�RI�%HJLQQLQJ�UXQ�WKHQFH�DORQJ�VDLG�6RXWK�/LQH�1RUWK������¶��´�ZHVW��������IHHW�WR�DQ�LQWHUVHFWLRQ�ZLWK�
WKH�(DVWHUO\� OLQH�RI� WKH�)ORULGD�(DVW�&RDVW�&DQDO�5LJKW-RI-:D\�� WKHQFH� DORQJ� VDLG�(DVWHUO\� OLQH��1RUWK�����¶��´�(DVW�
�������IHHW� WR�DQ� LQWHUVHFWLRQ�ZLWK�WKH�1RUWK� OLQH�RI�VDLG����DFUHV�� WKHQFH�DORQJ�VDLG�QRUWK�OLQH��6RXWK������¶��´�(DVW�
������� IHHW� WR� DQ� LQWHUVHFWLRQ� ZLWK� WKH� (DVWHUO\� 5LJKW-RI-:D\� OLQH� RI� WKH� ,QWUDFRDVWDO�:DWHUZD\�� 7KHQFH� DORQJ� VDLG�
(DVWHUO\�5LJKW-RI-:D\�OLQH�6RXWK�����¶��´�:HVW��������IHHW�WR�WKH�3RLQW�RI�%HJLQQLQJ� 

 

3DUFHO�&RQWURO�1XPEHU�����-��-��-��-��-���-���� 

 

$//�3(56216�,17(5(67('�,1�3529,',1*�38%/,&�&200(17�21�7+,6�0$77(5�PD\�DSSHDU�EHIRUH�WKH�
7RZQ�&RPPLVVLRQ�DW�WKH�WLPH�DQG�SODFH�DIRUHVDLG�DQG�EH�KHDUG� 

 

,)�$�3(5621�'(&,'(6�72�$33($/�$1<�'(&,6,21�0$'(�%<�7+(�&200,66,21�:,7+�5(63(&7�72�
$1<�0$77(5�&216,'(5('�$7�68&+�0((7,1*�25�+($5,1*��+(�25�6+(�:,//�1(('�$�5(&25'�2)�
7+(� 352&((',1*6�� $1'� 7+$7�� )25� 68&+� 385326(�� +(�25� 6+(�0$<�1(('�72� (1685(�7+$7�$�
9(5%$7,0�5(&25'�2)�7+(�352&((',1*6� ,6�0$'(��:+,&+�5(&25'� ,1&/8'(6�7+(�7(67,021<�
$1'�(9,'(1&(�8321�:+,&+�7+(�$33($/�,6�72�%(�%$6('� 

 

3(56216�:+2�1(('�$1�$&&2002'$7,21�,1�25'(5�72�$77(1'�25�3$57,&,3$7(�,1�7+,6�0((7�
,1*�6+28/'�&217$&7�7+(�72:1�&/(5.�$7����-���-�����$7�/($67���'$<6�35,25�72�7+(�5(*8�
/$5�&200,66,21�0((7,1*�,1�25'(5�72�5(48(67�68&+�$66,67$1&(��� 

 

 

'DWHG�  )HEUXDU\���������   72:1�2)�2&($1�5,'*(��)/25,'$ 

3XEOLVK� 7RZQ�+DOO�DQG�7RZQ�ZHEVLWH  Karla M. Armstrong 

3XEOLVK�'DWH� )HEUXDU\���������   .DUOD�$UPVWURQJ��7RZQ�&OHUN 

 

7+,6�127,&(�,6�3529,'('�38568$17�72�6(&7,21����������)/25,'$�67$787(6� 
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7RZQ�0DQDJHU¶V�5HSRUW—0DUFK�&RPPLVVLRQ�0HHWLQJ 

7KH�7RZQ�LV�FXUUHQWO\�XQGHU�FRQWUDFW�WR�SXUFKDVH�ODQG�LQ�2FHDQ�5LGJH���7KH�IROORZLQJ�
SRLQWV�VXSSRUW�WKH�SXUFKDVH�RI�WKH�3ULHVW�3URSHUW\� 

����3XUFKDVH�ZLOO�%RRVW�WKH�7RZQ¶V�&56�5DWLQJ�DQG�/RZHU�)ORRG�,QVXUDQFH�5DWHV�IRU�
5HVLGHQWV 

3XUFKDVLQJ�WKH�SURSHUW\�ZLOO�DOVR�KDYH�WKH�EHQHILFLDO�HIIHFW�RI�ERRVWLQJ�WKH�7RZQ¶V�&56�
UDWLQJV�LQ�WKH�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP�LQ�RUGHU�WR�JDLQ�DGGLWLRQDO�VDYLQJV�RQ�IORRG�
LQVXUDQFH�UDWHV�IRU�LWV�UHVLGHQWV��ZKLOH�DOVR�SUHVHUYLQJ�WKH�FKDUDFWHU�RI�WKH�7RZQ�DQG�
FRQWUROOLQJ�WKH�SRSXODWLRQ�DQG�QXPEHU�RI�GZHOOLQJ�XQLWV�SHU�RXU�DOUHDG\�HVWDEOLVKHG�&RP�
SUHKHQVLYH�3ODQ�FDS�RI�������GZHOOLQJ�XQLWV� 

����3XUFKDVH�6XSSRUWV�&RXQW\�5HTXHVWHG�5H-=RQLQJ 

3DOP�%HDFK�&RXQW\�	�6SDQLVK�&UHHN��//&��KDYH�ERWK�DSSOLHG�WR�WKH�7RZQ�WR�UH-]RQH�WKHLU�
SURSHUWLHV�IURP�5HVLGHQWLDO�6LQJOH�)DPLO\�WR�3UHVHUYDWLRQ�&RQVHUYDWLRQ�LQ�WKH�DUHD�WR�WKH�
ZHVW�DQG�QRUWKZHVW�RI�7RZQ�+DOO�LQ�RUGHU�WR�SUHVHUYH�WKH�SUHFLRXV�PDQJURYH�DUHDV�DQG�
UHODWHG�PDULQH�KDELWDWV�DQG�UHVRXUFHV���7KH�7RZQ�ZRXOG�OLNH�WR�MRLQ�LQ�H[SDQGLQJ�WKLV�
3UHVHUYDWLRQ�&RQVHUYDWLRQ�DUHD�E\�SXUFKDVLQJ�WKH�SURSHUW\�QRUWK�RI�WKH�3DOP�%HDFK�
&RXQW\�SURSHUW\� 

���3XUFKDVH�6XSSRUWV�&RPSUHKHQVLYH�3ODQ�3ROLFLHV�DQG�&RDVWDO�5HVLOLHQFH�3DUWQHUVKLS�
6WUDWHJLHV 

D� 3URWHFWLRQ�RI�PDQJURYHV�LV�NH\�WR�WKH�7RZQ¶V�HQYLURQPHQWDO�KHDOWK��RXU�UHVLOLHQF\�
VWUDWHJLHV��DQG�LV�D�SROLF\�REMHFWLYH�LQ�WKH�7RZQ¶V�&RPSUHKHQVLYH�3ODQ¶V�&RQVHUYDWLRQ�
(OHPHQW�DQG�&RDVWDO�0DQDJHPHQW�(OHPHQW���:LWK�WKH�DELOLW\�WR�VWRUH�YDVW�DPRXQWV�RI�
FDUERQ��PDQJURYH�IRUHVWV�DUH�NH\�ZHDSRQV�LQ�WKH�ILJKW�DJDLQVW�FOLPDWH�FKDQJH��7KH�
WKLFN��LPSHQHWUDEOH�URRWV�RI�WKH�PDQJURYH�IRUHVWV�DUH�YLWDO�WR�WKH�7RZQ¶V�VKRUHOLQH�
FRPPXQLW\�DV�D�QDWXUDO�EXIIHU�DJDLQVW�VWRUP�VXUJHV��WR�KHOS�ZLWK�IORRGLQJ���ZKLFK�LV�DQ�
LQFUHDVLQJ�WKUHDW�GXH�WR�ULVLQJ�VHD�OHYHOV� 7KH�GHQVH�URRW�V\VWHPV�RI�PDQJURYHV�LQKLELW�
WKH�IORZ�RI�WLGDO�ZDWHU��DFW�DV�D�QDWXUDO�ILOWHU�IRU�SROOXWDQWV��DQG�HQFRXUDJH�WKH�GHSRVLWLRQ�
RI�QXWULHQW-ULFK�VHGLPHQWV��ZKLOH�DOVR�RIIHULQJ�FULWLFDO�QXUVLQJ�HQYLURQPHQWV�IRU�MXYHQLOHV�
RI�WKRXVDQGV�RI�ILVK�VSHFLHV� 

E� )XUWKHU��FRQVLVWHQW�ZLWK�NH\�SROLFLHV�LQ�WKH�7RZQ¶V�&RPSUHKHQVLYH�3ODQ��WKH�7RZQ�
UHFHQWO\�MRLQHG�WKH�&RDVWDO�5HVLOLHQFH�3DUWQHUVKLS��&53��DORQJ�ZLWK�3DOP�%HDFK�&RXQW\�
DQG�ILYH�RWKHU�MXULVGLFWLRQV�WR�SHUIRUP�D�FOLPDWH�FKDQJH�YXOQHUDELOLW\�DVVHVVPHQW��$F�
FRUGLQJ�WR�WKH�DVVHVVPHQW��WKH�REMHFWLYHV�RI�WKH�7RZQ�DUH�WR�LPSURYH�UHVLOLHQF\�DQG�
DGGUHVV�YXOQHUDELOLWLHV�WKURXJK�WKH�HVWDEOLVKPHQW�RI�$GDSWDWLRQ�$FWLRQ�$UHDV��$$$V���RU�
D�VLPLODU�JHRJUDSKLF�FRQFHSW�DV�GHILQHG�E\�WKH�7RZQ��WR�LGHQWLI\�DUHDV�WKDW�H[SHULHQFH�
FRDVWDO�IORRGLQJ��VWRUP�VXUJH�DQG�VHD�OHYHO�ULVH�DQG�XVH�WKH�$$$V�WR�SURYLGH�WDUJHWHG�
VWUDWHJLHV�LPSURYLQJ�UHVLOLHQFH��UHGXFLQJ�ULVNV��SULRULWL]LQJ�IXQGLQJ��FUHDWLQJ�DGDSWDWLRQ�
SODQQLQJ�VWDQGDUGV�DQG�VKDULQJ�LQIRUPDWLRQ��7KXV��WKH�7RZQ�QHHGV�WR�DGGUHVV�WKH�
YXOQHUDELOLWLHV�RI�QHLJKERUKRRGV�RU�SRUWLRQV�RI�QHLJKERUKRRGV�GXH�WR�FRDVWDO�IORRGLQJ��
VWRUP�VXUJH�DQG�VHD�OHYHO�ULVH�ZLWKLQ�WKH�FRPPXQLW\�E\�HVWDEOLVKLQJ�1HLJKERUKRRG�$$$V�
DQG�D�PDS�LQGLFDWLQJ�WKRVH�ORFDWLRQV�WKDW�DUH�DW�ULVN�E\�������7KH�SURSHUW\�DW�LVVXH�ZLOO�
OLNHO\�VHUYH�DV�D�SDUW�RI�DQ�$$$�XQGHU�WKH�DVVHVVPHQW� 
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���3XUFKDVH�$GGUHVVHV�3RWHQWLDO�%XLOGLQJ��'HYHORSPHQW��DQG�)ORRGLQJ�,VVXHV 

7KH�7RZQ�LV�FRJQL]DQW�RI�WKH�IDFW�WKDW�EXLOGLQJ�RQ�VXEPHUJHG�ODQGV�RU�DUHDV�ZLWK�D�PXFN�
EDVH�SRVHV�IXWXUH�GUDLQDJH�SUREOHPV�IRU�UHVLGHQWV��DV�ZH�DUH�DOUHDG\�H[SHULHQFLQJ�LQ�VRPH�
DUHDV���&HUWDLQ�DUHDV�LQ�7RZQ�DUH�FRQWLQXDOO\�LQXQGDWHG�ZLWK�ZDWHU�GXULQJ�KLJK�WLGHV�DQG�
PRGHUDWH�WR�KHDY\�UDLQV��FDXVLQJ�QXLVDQFH�IORRGLQJ�LQ�WKH�URDGZD\V���([SHQVHV�WR�WKH�7RZQ�
DQG�LWV�UHVLGHQWV�EHFRPH�H[RUELWDQW�WR�PDLQWDLQ�WKH�GUDLQDJH�V\VWHPV�LQ�WKHVH�DUHDV�RYHU�
WLPH� 

���3XUFKDVH�&UHDWHV�2WKHU�2SSRUWXQLWLHV 

2QFH�WKH�7RZQ�SXUFKDVHV�WKH�SURSHUW\�DQG�UH-]RQHV�WKH�DUHD�WR�SUHVHUYDWLRQ�FRQVHUYDWLRQ��
WKH�7RZQ�PD\�EH�DEOH�WR�XWLOL]H�WKH�SURSHUW\�IRU�PLWLJDWLRQ�RU�RWKHU�FRQVHUYDWLRQ�DQG�SUHVHU�
YDWLRQ�DQG�SRWHQWLDO�UHFUHDWLRQDO�XVHV�WR�EHQHILW�WKH�UHVLGHQWV�RI�2FHDQ�5LGJH� 

7RZQ�0DQDJHU¶V�5HSRUW—0DUFK�&RPPLVVLRQ�0HHWLQJ 
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5HJXODU�7RZQ�&RPPLVVLRQ�0HHWLQJ�6XPPDU\ 

�7RZQ�RI�2FHDQ�5LGJH��)ORULGD� 

2IILFH�RI�WKH�7RZQ�&OHUN� 

5HJXODU�&RPPLVVLRQ�0HHWLQJ�6XPPDU\� 

0DUFK��������� 

 

7KH�IROORZLQJ�LV�D�OLVW�RI�DFWLRQV�WDNHQ�DW�WKH�0DUFK����������5HJXODU�7RZQ�&RPPLVVLRQ�0HHWLQJ��:H�KRSH�
WKLV�KHOSV�NHHS�RXU�UHVLGHQWV�LQIRUPHG�LQ�D�WLPHO\�IDVKLRQ�UHJDUGLQJ�7RZQ�&RPPLVVLRQ�DQG�6WDII�DFWLYLWLHV�� 

 

���3UHVHQWDWLRQV�� 

D� &KLHI�-RQHV�FRPPHQGHG�6HUJHDQW�3LORQ�DQG�DZDUGHG�KLP�WKH�OLIH-VDYLQJ�SLQ�IRU�VDYLQJ�WKH�OLIH�RI�DQ�LQGL�
YLGXDO�ZKR�RYHUGRVHG�ZLWKLQ�WKH�WRZQ�� 

E� &KLHI�-RQHV�FRPPHQGHG�3ROLFH�2IILFHU�%R\OH�IRU�VDYLQJ�WKH�OLIH�RI�D�UHVLGHQW¶V�GRJ�WKDW�ZDV�GURZQLQJ�LQ�
WKH�LQWUDFRDVWDO��7KH�UHVLGHQW�WKDQNHG�WKH�7RZQ�E\�GRQDWLQJ�D�ERDW�WR�XV�� 

���$QQRXQFHPHQWV�� 

D� 7KH�PHHWLQJ�VFKHGXOH�IRU�WKH�QH[W�PRQWK�LV�DV�IROORZV��5HJXODU�7RZQ�&RPPLVVLRQ�0HHWLQJ�0RQGD\��$SULO�
�WK�DW������30��7RZQ�&RPPLVVLRQ�*RDO�6HWWLQJ�:RUNVKRS�0RQGD\��$SULO���WK�DW������S�P���&RGH�(Q�
IRUFHPHQW�+HDULQJ�7XHVGD\��$SULO��WK�DW�������$0��%RDUG�RI�$GMXVWPHQW�+HDULQJ��0DUFK����DW��$0��DQG�
3ODQQLQJ�	�=RQLQJ�&RPPLVVLRQ�0HHWLQJ�0RQGD\��0DUFK���VW�DW������$0��$OO�PHHWLQJV�DUH�KHOG�LQ�WKH�
&RPPLVVLRQ�&KDPEHUV�DW�7RZQ�+DOO�� 

E� 3OHDVH�MRLQ�XV�RQ�0DUFK���WK�DW�������D�P��DW�7RZQ�+DOO�IRU�7XUWOH�7DON�ZLWK�.LP�-RQHV��6SHDNHU�.LP�
-RQHV�LV�D�1DWLYH�)ORULGLDQ�DQG�UHWLUHG�HQJLQHHU��ZKR�KDV�ZRUNHG�ZLWK�WKUHDWHQHG�DQG�HQGDQJHUHG�VHD�
WXUWOHV�IRU�IRUW\�\HDUV��.LP�KDV�EHHQ�OHFWXULQJ�WR�SULYDWH�FOXEV��VFKRROV��DQG�JRYHUQPHQWDO�HQWLWLHV�IRU�GHF�
DGHV�WR�LQFUHDVH�DZDUHQHVV�RI�WKHVH�FRPSURPLVHG�FUHDWXUHV��%\�EULQJLQJ�DWWHQWLRQ�WR�WKH����-PLOOLRQ-
\HDU-ROG�VSHFLHV��VKH�KRSHV�WR�LQIRUP�WKH�7RZQ�DERXW�WKH�XSFRPLQJ�DFWLYLWLHV�GXULQJ�WKH�QHVWLQJ�VHDVRQ��
VR�ZH�FDQ�EHWWHU�XQGHUVWDQG�DQG�FRQWULEXWH�WR�WKH�YLWDO�ZRUN�RQ�EHKDOI�RI�VHD�WXUWOHV�� 

F� 3OHDVH�MRLQ�XV�DW�7RZQ�+DOO�RQ�6DWXUGD\��$SULO��QG�IRU�WKH�³6DYH�WKH�6HDV´�(YHQW�IURP������D�P��WR������
S�P��)RU�PRUH�LQIRUPDWLRQ�UHJDUGLQJ�WKLV�HYHQW��SOHDVH�YLVLW�WKH�7RZQ¶V�ZHEVLWH�� 

G� 7KHUH�ZLOO�EH�QR�0XQLFLSDO�(OHFWLRQ�LQ�0DUFK��DV�RQO\�RQH�FDQGLGDWH�TXDOLILHG�WR�ILOO�RQH�7RZQ�&RPPLVVLRQ�
VHDW��7KH�FDQGLGDWH�WKDW�TXDOLILHG�LV�6WHYH�&R]��&RPPLVVLRQHU�&R]�ZLOO�EH�VZRUQ�LQWR�RIILFH�RQ�0DUFK����
������ 

H� 7KH�7RZQ�&RPPLVVLRQ�ZLOO�FRQVLGHU�DSSRLQWPHQWV�WR�WKH�IROORZLQJ�%RDUG�SRVLWLRQV�DW�WKH�0D\����������
7RZQ�&RPPLVVLRQ�PHHWLQJ��%RDUG�RI�$GMXVWPHQW��RQH�UHJXODU�PHPEHU�DQG�WZR�DOWHUQDWH�PHPEHUV�IRU�D�
WKUHH�\HDU�WHUP��DQG�3ODQQLQJ�	�=RQLQJ�&RPPLVVLRQ��WZR�DOWHUQDWH�PHPEHUV�IRU�D�WKUHH�\HDU�WHUP��,QWHU�
HVWHG�UHVLGHQWV�PXVW�EH�UHJLVWHUHG�WR�YRWH�LQ�2FHDQ�5LGJH�DQG�VXEPLW�D�UHVXPH�DQG�OHWWHU�RI�LQWHUHVW�WR�
WKH�7RZQ�&OHUN�E\�WKH�GHDGOLQH�RI�$SULO���WK�DW������S�P��,QFXPEHQWV�DUH�H[HPSWHG�IURP�WKH�UHVXPH�DQG�
OHWWHU�RI�LQWHUHVW�UHTXLUHPHQW�� 

I� %ULGJH�UHSDLUV�RQ�WKH�,VODQG�'ULYH�EULGJH��6DEDO�,VODQG�EULGJH��DQG�,QOHW�&D\�EULGJH�ZLOO�FRPPHQFH�RQ�
0DUFK���WK�IRU�D�SHULRG�RI�DSSUR[LPDWHO\����GD\V��:ULWWHQ�QRWLFHV�ZLOO�EH�PDLOHG�WR�DOO�UHVLGHQWV�SRWHQWLDOO\�
DIIHFWHG�E\�WKLV�FRQVWUXFWLRQ��5HVLGHQWV�RQ�WKHVH�LVODQGV�VKDOO�SUHSDUH�IRU�SRWHQWLDO�WUDIILF�LPSDFWV�VXFK�DV�
ODQH�FORVXUHV�QHDU�WKH�EULGJHV�WKURXJKRXW�WKLV�FRQVWUXFWLRQ�WLPH�SHULRG��:H�WKDQN�\RX�LQ�DGYDQFH�IRU�\RXU�
SDWLHQFH�� 

J� 3OHDVH�MRLQ�XV�HDFK�PRQWK�SULRU�WR�WKH�7RZQ�&RPPLVVLRQ�PHHWLQJ�DW������S�P��IRU�WKH�%XLOGLQJ�2IILFLDO�
(GXFDWLRQDO�)RUXP�LQ�WKH�&RPPLVVLRQ�&KDPEHUV�DW�7RZQ�+DOO��'HWDLOV�LQFOXGLQJ�WRSLFV�WR�EH�GLVFXVVHG�
HDFK�PRQWK�DUH�RQ�WKH�7RZQ¶V�ZHEVLWH�� 
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�&RQWLQXHG�IURP�SUHYLRXV�SDJH� 

5HJXODU�7RZQ�&RPPLVVLRQ�0HHWLQJ�6XPPDU\—3DJH�� 

K� 5HVLGHQWV�ZKR�ZLVK�WR�VLJQ�XS�WR�UHFHLYH�LPSRUWDQW�7RZQ�QRWLILFDWLRQV�DQG�QHZV�WKURXJK�&LYLF�5HDG\�
VKRXOG�VLJQ�XS�RQ�WKH�7RZQ¶V�ZHEVLWH�RU�FDOO�7RZQ�+DOO�IRU�DVVLVWDQFH�� 

���3XEOLF�&RPPHQW�� 

D� 'LUHFWHG�7RZQ�0DQDJHU�6WHYHQV�WR�ZRUN�ZLWK�UHVLGHQW�&\QWKLD�$UFKEROG�RQ�DSSO\LQJ�IRU�WKH�7UHH�&LW\�
GHVLJQDWLRQ�IRU�2FHDQ�5LGJH��ZKLFK�LQFOXGHV�DQ�$UERU�'D\�SURFODPDWLRQ�� 

E� $SSURYHG�WKH�*DUGHQ�&OXE¶V�UHTXHVW�WR�LQVWDOO�D�EDQQHU�LQ�IURQW�RI�7RZQ�+DOO�IRU�WZR�ZHHNV�WR�SURPRWH�WKH�
³6DYH�WKH�6HDV�–�3ODVWLFV�)UHH´�HYHQW�� 

F� 'LUHFWHG�7RZQ�0DQDJHU�6WHYHQV�WR�SODFH�GRQDWLRQ�ER[HV�DW�7RZQ�+DOO�WR�FROOHFW�LWHPV�IRU�GLVSODFHG�
8NUDLQLDQV�DV�VXJJHVWHG�E\�UHVLGHQW�/\QVH\�.DQH�ZLWK�WKH�FRQGLWLRQ�WKDW�WKH�7RZQ�YHW�WKH�FKDULW\�RUJDQL�
]DWLRQV�ILUVW�� 

���$SSURYHG�WKH�&RQVHQW�$JHQGD�LQFOXGLQJ�� 

D� $GRSWHG�0LQXWHV�RI�WKH�5HJXODU�7RZQ�&RPPLVVLRQ�0HHWLQJ�RI�)HEUXDU\��������� 

E� $FFHSWHG�RI�WKH�5HYHQXH�	�([SHQGLWXUH�5HSRUWV�IRU�-DQXDU\������ 

F� $SSURYHG�%XGJHWHG�([SHQGLWXUH�RI�XS�WR���������IRU�)RUFH�$9�WR�5HSODFH�WKH�$XGLR�9LVXDO�6\VWHP�LQ�
WKH�&RPPLVVLRQ�&KDPEHUV� 

G� $SSURYHG�%XGJHWHG�([SHQGLWXUH�RI������������WR�$[RQ�(QWHUSULVH�IRU�WKH�%RG\�&DPHUD�0DLQWHQDQFH�
$JUHHPHQW�IRU�)<��� 

H� $SSURYHG�%XGJHWHG�([SHQGLWXUH�RI�XS�WR���������WR�0:,�3XPSV�IRU�WKH�5HIXUELVKPHQW�RI�RQH���-KS�
SXPS�DQG�RQH����-KS�SXPS�DW�WKH�7URSLFDO�3XPS�6WDWLRQ� 

I� $SSURYHG�%XGJHWHG�([SHQGLWXUH�RI�XS�WR���������WR�%HQFKPDUN�3DLQWLQJ�	�&DUSHQWU\�IRU�WKH�3DLQWLQJ�RI�
WKH�7RZQ�+DOO�)DFLOLW\� 

J� $GRSWHG�5HVROXWLRQ�1R�����-����$�5HVROXWLRQ�RI�WKH�7RZQ�&RPPLVVLRQ�RI�WKH�7RZQ�RI�2FHDQ�5LGJH��
)ORULGD��$SSURYLQJ�$Q�,QWHUORFDO�$JUHHPHQW�ZLWK�3DOP�%HDFK�&RXQW\�5HJDUGLQJ�5HJLRQDO�)XQGV�IURP�
2SLRLG�/LWLJDWLRQ�6HWWOHPHQWV��$XWKRUL]LQJ�WKH�0D\RU�WR�([HFXWH�6XFK�$JUHHPHQW��3URYLGLQJ�IRU�&RQIOLFW��
6HYHUDELOLW\��DQG�DQ�(IIHFWLYH�'DWH��DQG�IRU�2WKHU�3XUSRVHV�� 

K� $GRSWHG�WKH�$JUHHPHQW�%HWZHHQ�WKH�7RZQ�RI�2FHDQ�5LGJH�DQG�WKH�3DOP�%HDFK�&RXQW\�3ROLFH�%HQHYR�
OHQW�$VVRFLDWLRQ��,QF��IRU�WKH�SHULRG�RI�2FWREHU���������WKURXJK�6HSWHPEHU���������� 

L� $GRSWHG�5HVROXWLRQ�1R������-����$SSRLQWLQJ�D�6SHFLDO�0DJLVWUDWH�DQG�$SSURYLQJ�D�7ZR-<HDU�3URIHVVLRQ�
DO�6HUYLFHV�$JUHHPHQW�IRU�6SHFLDO�0DJLVWUDWH�6HUYLFHV�ZLWK�'DYLV�	�$VVRFLDWHV��,QF�� 

M� $SSURYHG�2QH-<HDU�([WHQVLRQ�RI�WKH�7RZQ¶V�$JUHHPHQW�IRU�,JXDQD�0DQDJHPHQW�6HUYLFHV�ZLWK�%OXH�
,JXDQD�3HVW�&RQWURO��,QF�� 

N� $SSURYHG�2QH-<HDU�([WHQVLRQ�RI�WKH�7RZQ¶V�$JUHHPHQW�IRU�7RZQ�3ODQQHU�6HUYLFHV�ZLWK�3ODFH�3ODQQLQJ�
	�'HVLJQ��,QF�� 

O� $SSURYHG�/LHQ�6DWLVIDFWLRQ�IRU�����%RQLWR�'ULYH� 

P� $SSURYHG�8QEXGJHWHG�(PHUJHQF\�([SHQGLWXUH�RI�XS�WR���������WR�'6&�WR�5HSODFH�WKH�3ROLFH�'HSDUW�
PHQW¶V�$ODUP�0RQLWRULQJ�5HFHLYHU� 

���$GRSWHG�RQ�6HFRQG�5HDGLQJ�2UGLQDQFH�����-���–�$Q�2UGLQDQFH�RI�WKH�7RZQ�RI�2FHDQ�5LGJH��)ORULGD��
$PHQGLQJ�LWV�&RGH�RI�2UGLQDQFHV�DW�&KDSWHU�����³8WLOLWLHV�´�$UWLFOH�,,��(QWLWOHG�³)HQFLQJ�DQG�6FUHHQLQJ�RI�
6HZDJH�'LVSRVDO�)DFLOLWLHV�DQG�7UHDWPHQW�3ODQWV�´�%\�$PHQGLQJ�6HFWLRQ���-����(QWLWOHG�³5HTXLUHG��3D\PHQW�
2I�&RVWV��5HYLHZ�2I�3ODQV�´�7R�5HYLVH�WKH�)HQFLQJ�5HTXLUHPHQW�7R�%H�%\�&RQFUHWH�%ORFN�:DOO�RI�8S�WR�
(LJKW�����)HHW�LQ�+HLJKW�$URXQG�6HZDJH�'LVSRVDO�)DFLOLWLHV�RU�6HZDJH�7UHDWPHQW�3ODQWV��3URYLGLQJ�)RU�5H�
SHDO�RI�&RQIOLFWLQJ�2UGLQDQFHV��6HYHUDELOLW\��DQG�DQ�(IIHFWLYH�'DWH�� 
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���$SSURYHG�IXQGLQJ�IURP�FRQWLQJHQF\�LQ�WKH�DPRXQW�RI����������ZLWK�PDWFKLQJ�IXQGV�RI���������E\�UHVLGHQWV�
RI�6DEDO�,VODQG��IRU�3KDVH�,,�RI�WKH�6DEDO�,VODQG�%HDXWLILFDWLRQ�3URMHFW��ZLWK�WKH�FRQGLWLRQ�WKDW�WKH�6DEDO�,VODQG�
%HDXWLILFDWLRQ�FRPPLWWHH�ZRUN�ZLWK�WRZQ�VWDII�WR�HQVXUH�WKDW�WKH�SURSRVHG�ODQGVFDSLQJ�ZRUN�ZLOO�QRW�LQWHUIHUH�
ZLWK�WKH�VFKHGXOHG�EULGJH�UHSDLU�RQ�6DEDO�,VODQG�� 

���$SSURYHG�%XGJHWHG�([SHQGLWXUH�RI�XS�WR���������WR�)RUG�&UHGLW�0XQLFLSDO�)LQDQFH�IRU�9HKLFOH�3XUFKDVHV�
IRU�)<���� 

���$SSURYHG�8QEXGJHWHG�([SHQGLWXUH�RI�XS�WR���������WR�SXUFKDVH�DQ�DGGLWLRQDO�ZDWHU�SXPS�WKDW�ZRXOG�EH�
KRXVHG�DW�7RZQ�+DOO�DQG�XVHG�LQ�WKH�HYHQW�RI�DQ\�SXPS�IDLOXUHV�WKURXJKRXW�WKH�7RZQ�� 

���$GRSWHG�5HVROXWLRQ�1R������-����$�5HVROXWLRQ�RI�WKH�7RZQ�&RPPLVVLRQ�RI�WKH�7RZQ�RI�2FHDQ�5LGJH��
)ORULGD��$PHQGLQJ�WKH�(PSOR\HH�+DQGERRN��3URYLGLQJ�IRU�5HSHDO�RI�3ULRU�5HVROXWLRQV�LQ�&RQIOLFW��DQG�3URYLG�
LQJ�IRU�DQ�(IIHFWLYH�'DWH�� 

����$GRSWHG�D�'UXJ-)UHH�:RUNSODFH�3ROLF\�� 

����$GRSWHG�8SGDWHG�6DODU\�5DQJHV�IRU�3ROLFH�2IILFHUV�DQG�6HUJHDQWV�LQ�$FFRUGDQFH�ZLWK�WKH�8QLRQ�&RQ�
WUDFW�� 

����$SSURYHG�8SGDWHV�WR�WKH�&RQVWUXFWLRQ�6LWH�0DQDJHPHQW�+DQGERRN�� 

����'HIHUUHG�5HSODFHPHQW�RI�D�:DWHU�9DOYH�LQ�WKH�DUHD�RI������1��2FHDQ�%OYG�� 

����7RZQ�0DQDJHU�6WHYHQV�SUHVHQWHG�WKH�PRQWKO\�7RZQ�0DQDJHU¶V�5HSRUW��,PSRUWDQW�LQIRUPDWLRQ�LQ�WKH�
7RZQ�0DQDJHU¶V�5HSRUW�PD\�EH�IRXQG�RQ�WKH�7RZQ¶V�ZHEVLWH�E\�FOLFNLQJ�KHUH�� 

����7KH�IROORZLQJ�DGGLWLRQDO�6WDII�	�&RPPLWWHH�5HSRUWV�ZHUH�SUHVHQWHG��3ODQQLQJ�	�=RQLQJ�&RPPLVVLRQ��3R�
OLFH�'HSDUWPHQW��7RZQ�(QJLQHHU�	�3XEOLF�:RUNV��DQG�%XLOGLQJ�'HSDUWPHQW�� 

����'LUHFWHG�WKH�7RZQ�0DQDJHU�DQG�WKH�7RZQ�$WWRUQH\�WR�H[SORUH�D�SRVVLEOH�RUGLQDQFH�FKDQJH�WR�SUHYHQW�WKH�
XVH�RI�ELF\FOHV�DQG�PRWRUL]HG�YHKLFOHV�RQ�WKH�7RZQ¶V�FURVVRYHUV��DQG�WR�DOVR�DGGUHVV�VFRRWHU�UHQWDOV�� 

����0D\RU�GH�+DVHWK�SURYLGHG�DQ�XSGDWH�RQ�WKH�UHFHQW�/HDJXH�RI�&LWLHV�PHHWLQJV��&LW\�RI�%R\QWRQ�%HDFK�
3XEOLF�0HHWLQJV��DQG�3DOP�%HDFK�&RXQW\�0HHWLQJV�� 

����'LUHFWHG�7RZQ�0DQDJHU�6WHYHQV�DQG�9LFH�0D\RU�+XUOEXUW�WR�H[SORUH�RSWLRQV�IRU�D�WRZQ�UHVLGHQW�RU�RWKHU�
SHUVRQ�WR�VHUYH�DV�)DFLOLWDWRU�IRU�WKH�2OG�2FHDQ�%OYG�3HGHVWULDQ�6DIHW\�7DVN�)RUFH�DW�QR�FRVW�WR�WKH�7RZQ�� 

 

 

7+(�1(;7�5(*8/$5�72:1�&200,66,21�0((7,1*�:,//�%(�+(/'�21�021'$<��$35,/��������$7�
�����3�0��$7�72:1�+$//��7+(5(�:,//�%(�$�72:1�&200,66,21�*2$/�6(77,1*�:25.6+23�21�

$35,/����������$7���S�P�� 

�&RQWLQXHG�IURP�SUHYLRXV�SDJH� 

5HJXODU�7RZQ�&RPPLVVLRQ�0HHWLQJ�6XPPDU\—3DJH�� 
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%\�5LFKDUG�-RQHV��&KLHI�RI�3ROLFH 

3ROLFH�$FWLYLW\� 

+HUH�LV�D�OLVWLQJ�RI�VLJQLILFDQW�FULPH�FRGH�HQIRUFHPHQW�VXVSLFLRXV�DFWLYLW\�UHSRUWHG�
WR�253'�LQ�)HEUXDU\������IRU�ERWK�2FHDQ�5LGJH�DQG�%ULQ\�%UHH]HV� 

 
,Q�DGGLWLRQ�WR�WKH�DERYH�OLVWHG�DFWLYLW\�DQG�UHJXODU�SDWUROV�RI�WKH�EHDFKHV�DQG�URDGZD\V��RIILFHUV�
FRQGXFWHG�WUDIILF�HQIRUFHPHQW�DFWLYLWLHV�DQG�FRPSOHWHG�QXPHURXV�FRGH�HQIRUFHPHQW�LQYHVWLJD�
WLRQV� 

3OHDVH�QRWH��7KH�DERYH�OLVWHG�DFWLYLW\�LV�MXVW�D�VQDSVKRW�DQG�QRW�D�WRWDO�DFFRXQWLQJ�RI�WKH�DFWLYLW\�
RIILFHUV�RI�\RXU�SROLFH�GHSDUWPHQW�HQJDJH�LQ�RQ�D�PRQWKO\�EDVLV��7KLV�VQDSVKRW�LV�WR�KHOS�UDLVH�
DZDUHQHVV�DQG�SUHYHQW�FULPH�WKURXJK�LQIRUPDWLRQ�VKDULQJ�DQG�SURDFWLYH�LQYROYHPHQW�ZLWK�VHFXUL�
W\��VXFK�DV�ORFNLQJ�YHKLFOH�GRRUV�DQG�FORVLQJ�JDUDJH�GRRUV�ZKHQ�DZD\�IURP�WKHVH�DUHDV� 

 

 

 

 

7\SH�RI�,QFLGHQW 5HSRUW�'DWH 7LPH�)UDPH /RFDWLRQ 6\QRSVLV 

'UXJ�/DZ�9LRODWLRQ ���������� �����������
#�����DP 

�����%ON�1��2FHDQ�
%OYG 

3URDFWLYH�SROLFLQJ�UHVXOW�
LQJ�IURP�D�WUDIILF�VWRS 

'UXJ�/DZ�9LRODWLRQ ���������� �����������
#������DP 

�����%ON�1��2FHDQ�
%OYG 

3URDFWLYH�SROLFLQJ�UHVXOW�
LQJ�IURP�D�WUDIILF�VWRS 

'UXJ�/DZ�9LRODWLRQ ���������� �����������
#�����DP 

6SDQLVK�5LYHU 3URDFWLYH�SROLFLQJ�UHVXOW�
LQJ�IURP�D�WUDIILF�VWRS 

)UDXG ���������� �����������#�
�����DP 

6RXWK�,ELV�$YHQXH :LUH�)UDXG�YLD�$&+��IXQG�
WUDQVIHU�VWRSSHG�E\�/DZ�

(QIRUFHPHQW 

)UDXG ���������� �����������#�
�����SP 

�����%ORFN�1RUWK�
2FHDQ�%OYG 

:LUH�)UDXG��DVVLVWHG�RXW�
RI�VWDWH�DJHQF\�DQG�
+RPHODQG�6HFXULW\ 

7UHVSDVV ���������� �����������–�
���������� 

�����%ORFN�1RUWK�
2FHDQ�%OYG 

1RW�ZLWQHVVHG�DQG�FRP�
SODLQDQW�UHIXVHG�WR�SURV�

HFXWH 

6HL]HG�*XQ ���������� �����������#�
������SP 

�����%ORFN�1RUWK�
2FHDQ�%OYG 

3URDFWLYH�SROLFLQJ�UHVXOW�
LQJ�IURP�D�WUDIILF�VWRS 

:ULWWHQ�7KUHDWV ���������� �����������–�
���������� 

�����1RUWK�2FHDQ�
%OYG 

9LFWLP�UHIXVHG�WR�SURVH�
FXWH 

5HFRYHUHG�6WROHQ�9H�
KLFOH 

���������� �����������#�
�����DP 

�����1RUWK�2FHDQ�
%OYG 

3URDFWLYH�SROLFLQJ�UHVXOW�
LQJ�IURP�D�WUDIILF�VWRS 

5HVLVWLQJ�3ROLFH�2I�
ILFHU 

���������� �����������#�
������SP 

�����1RUWK�2FHDQ�
%OYG 

5HIXVHG�WR�REH\�RUGHUV�
RI�SROLFH�RIILFHU�RQ�WUDIILF�

VWRS 

1H[W�3DJH� 



 

 13 

 
%\�5LFKDUG�-RQHV��&KLHI�RI�3ROLFH 

0(66$*(6�$1'�5(0,1'(56�)520�<285�32/,&(�'(3$570(17 

)URP�5LFKDUG�-RQHV��&KLHI�RI�3ROLFH� 

 

+855,&$1(�6($621 

7KH�RIILFLDO�VWDUW�RI�WKH�VHDVRQ�LV�-XQH��VW��$V�VXFK��,�ZRXOG�OLNH�WR�UHPLQG�HYHU\RQH�WKDW�WKH�7RZQ�
KDV�PDQ\�RUGLQDQFHV�GHVLJQHG�WR�SURWHFW�WKH�7RZQ�DQG�LW¶V�UHVLGHQWV�IRU�WKH�HIIHFWV�RI�WKHVH�
VWRUPV�DQG�WR�KHOS�XV�UHFRYHU�TXLFNO\�DQG�VDIHO\� 

7KHVH�RUGLQDQFHV�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�WKH�UHTXLUHPHQW�WR�PDNH�VXUH�WKDW�QR�IROLDJH�LV�
WRXFKLQJ�DQ\�XWLOLW\�ZLUHV��,Q�DGGLWLRQ��DOO�FRFRQXWV�DQG�GHDG�RU�
G\LQJ�IURQGV�PXVW�EH�UHPRYHG�IURP�DOO�FRFRQXW�WUHHV�LQ�WKH�7RZQ�
E\�-XO\��VW�RI�HDFK�\HDU� 

&RQVWUXFWLRQ�VLWHV�DUH�VSHFLILFDOO\�OLVWHG�LQ�RXU�FRGH��7KHVH�LQFOXGH�
WKH�UHTXLUHPHQW�WR�VHFXUH�DOO�PDWHULDOV�XSRQ�LVVXDQFH�RI�D�VWRUP�
ZDWFK��DV�ZHOO�DV�WKH�UHTXLUHPHQW�WR�EXQGOH�DOO�URRILQJ�PDWHULDOV�DW�
DOO�WLPHV�GXULQJ�WKH�VWRUP�VHDVRQ� 

$V�LQ�SDVW�\HDUV�PDQ\�UHVLGHQWV�KDYH�KDG�GLIILFXOW\�VFKHGXOLQJ�WUHH�
VHUYLFH�DV�WKH�KXUULFDQH�VHDVRQ�DSSURDFKHV�DQG�ILQG�WKHPVHOYHV�LQ�YLRODWLRQ�RI�7RZQ�&RGH�DQG�
IDFLQJ�WKH�SURVSHFW�RI�D�FLWDWLRQ�IRU�QRQ-FRPSOLDQFH��$V�WKLV�\HDU�LV�OLNHO\�JRLQJ�WR�EH�QR�GLIIHUHQW��,�
ZDQWHG�WR�UHPLQG�HYHU\RQH�HDUO\�VR�\RX�FDQ�PDNH�WKH�QHFHVVDU\�DUUDQJHPHQWV�HDUO\��UDWKHU�WKDQ�
VWUXJJOH�WR�FRPSO\� 

$JDLQ��DV�ZH�DUH�LQ�RXU�SHDN�VHDVRQ�DQG�PDQ\�UHVLGHQWV�PD\�OHDYH�IRU�QRUWKHUQ�KRPHV�SULRU�WR�
WKH�EHJLQQLQJ�RI�WKH�VHDVRQ��ZH�DUH�WU\LQJ�WR�JHW�WKLV�LQIRUPDWLRQ�RXW�WR�DV�PDQ\�UHVLGHQWV�DV�
SRVVLEOH�ZHOO�LQ�DGYDQFH�RI�WKH�KXUULFDQH�VHDVRQ� 

6KRXOG�\RX�KDYH�VSHFLILF�TXHVWLRQV�UHJDUGLQJ�DQ\�7RZQ�&RGH�RU�2UGLQDQFH��WKH�LQIRUPDWLRQ�LV�
DOZD\V�DYDLODEOH�RQ�WKH�7RZQ�ZHEVLWH�DW�2FHDQULGJHIORULGD�FRP�DQG�E\�FDOOLQJ�7RZQ�+DOO�GXULQJ�
QRUPDO�KRXUV�DW����������-����� 

$V�DOZD\V�WKH�SROLFH�RIILFHUV�ZLOO�EHJLQ�FRXUWHV\�QRWLFHV�RQ�-XQH��VW�WR�WU\�DQG�JDLQ�FRPSOLDQFH�
EHIRUH�ZH�IDFH�D�VWRUP��<RXU�DFWLRQV�LQ�KHOSLQJ�NHHS�XV�VDIH�DQG�QRW�DOORZLQJ�IROLDJH�WR�LPSDFW�RXU�
XWLOLWLHV�PHDQV�ZH�ZLOO�EH�EHWWHU�DEOH�WR�UHFRYHU�VKRXOG�ZH�EH�LPSDFWHG�E\�D�WURSLFDO�HYHQW��<RXU�
XQGHUVWDQGLQJ�LQ�WKLV�PDWWHU�LV�DSSUHFLDWHG�E\�DOO�RI�XV�ZKR�VWD\�RU�ZLVK�WR�UHWXUQ�DIWHU�VXFK�DQ�
HYHQW� 

 
 

 

 

 

 

 

�&RQWLQXHG�IURP�SUHYLRXV�SDJH� 

1H[W�3DJH� 
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%\�5LFKDUG�-RQHV��&KLHI�RI�3ROLFH 

 

�����������2/'�2&($1�%/9'�6$)(7<�&21&(516 

 3HGHVWULDQV��%LF\FOLVW�DQG�0RWRULVWV 

$Q\�SHGHVWULDQ�ZDONLQJ�DORQJ�DQG�XSRQ�D�URDGZD\�VKDOO��ZKHQ�SUDFWLFDEOH��ZDON�RQO\�RQ�WKH�
VKRXOGHU�RQ�WKH�OHIW�VLGH�RI�WKH�URDGZD\�LQ�UHODWLRQ�WR�WKH�SHGHVWULDQ¶V�GLUHFWLRQ�RI�WUDYHO��IDFLQJ�
WUDIILF�ZKLFK�PD\�DSSURDFK�IURP�WKH�RSSRVLWH�GLUHFWLRQ� 

$�F\FOLVW�RQ�D�URDGZD\�KDV�WKH�VDPH�ULJKWV�DQG�GXWLHV�RI�D�PRWRU�YHKLFOH��5RDGZD\�F\FOLVWV�
DUH�UHTXLUHG�WR�WUDYHO�RQ�WKH�ULJKW�ZLWK�WUDIILF���$OO�&\FOLVWV�0867�REH\�WUDIILF�VLJQDOV�VLJQV��
VWRSSLQJ�DW�DOO�VWRS�VLJQV� 

 
'ULYHUV�RI�D�YHKLFOH�VKDOO�H[HUFLVH�GXH�FDUH�WR�DYRLG�FROOLGLQJ�ZLWK�
DQ\�SHGHVWULDQ�RU�DQ\�SHUVRQ�SURSHOOLQJ�D�KXPDQ-SRZHUHG�
YHKLFOH���'ULYHUV�PXVW�VWRS�DW�DOO�WUDIILF�VLJQDOV�VLJQV�� 
 
7KH�ZHDULQJ�RI�DXGLR�HDU�SLHFHV�RU�KHDGSKRQHV�ZKLOH�ELNLQJ�
DORQJ�D�URDGZD\�LV�D�YLRODWLRQ�RI�6WDWH�/DZ�DQG�FDQ�SURYH�WR�EH�

GDQJHURXV��$OWKRXJK�ZDONHUV�DQG�UXQQHUV�DUH�SHUPLWWHG�WR�ZHDU�HDUSLHFHV��LW�FDQ�EH�XQVDIH�
ZKHQ�SHUIRUPLQJ�WKLV�DFWLYLW\�RQ�D�URDGZD\�DV�LW�ZLOO�OLNHO\�SUHYHQW�\RX�IURP�KHDULQJ�YHKLFOH�
WUDIILF��YHUEDO�ZDUQLQJV�IURP�ELF\FOLVWV��YHKLFOH�KRUQV��HWF� 
 

 
 

'2*6�21�%($&+ 
 
2YHU�WKH�ODVW�\HDU��ZH�KDYH�VHHQ�DQ�LQFUHDVH�LQ�FRPSODLQWV�UHJDUGLQJ�³'RJV�RQ�%HDFK´��7KH�
7RZQ�KDV�DQ�RUGLQDQFH�WKDW�SURKLELWV�GRJV�RQ�EHDFK�DQG�ZH�DVN�WKDW�HYHU\RQH�FRPSO\�ZLWK�DOO�
7RZQ�&RGHV��$GGLWLRQDOO\��DOO�DQLPDOV�DUH�UHTXLUHG�WR�EH�OHDVKHG�ZKHQ�WKH\�DUH�QRW�RQ�\RXU�
RZQ�SULYDWH�SURSHUW\��,I�\RX�ZLWQHVV�D�YLRODWLRQ��ZH�DVN�WKDW�\RX�FDOO�WKH�SROLFH�GHSDUWPHQW�WR�
UHSRUW�WKH�YLRODWLRQ��:H�ZLOO�UHTXLUH�\RXU�QDPH�DQG�DGGUHVV�ZKHQ�PDNLQJ�DQ\�7RZQ�&RGH�
FRPSODLQW�DV�D�QHZ�)ORULGD�6WDWXWH�UHTXLUHV�WKDW�LQIRUPDWLRQ�� 

 

&5,0,1$/�$&7,9,7<�$1'�<285�$66,67$1&( 

3OHDVH�ORFN�\RXU�FDUV�DQG�WDNH�WKH�NH\V�LQVLGH��3OHDVH�GR�QRW�OHDYH�YDOXDEOHV�LQ�\RXU�FDU�
ZKHQ�QRW�DEVROXWHO\�QHFHVVDU\�DQG�\RX�DUH�QRW�LQ�WKH�FDU� 

/($9(�,7��/2&.�,7��.((3�,7� 
 
 
 
 
 

 

 

$V�DOZD\V��³6HH�6RPHWKLQJ-6D\�6RPHWKLQJ´ 

5HSRUW�DOO�VXVSLFLRXV�EHKDYLRU�WR�WKH�3ROLFH�'HSDUWPHQW�DW����-���-�����RU���� 
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