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�&OXE�0HHWLQJ�—� 
�WK�$XJXVW������ 

 

  
$W�������S�P��3UHVLGHQW�5RELQ�FDOOHG�WKH��WK��PHHW�
LQJ��RI�WKLV�5RWDU\�<HDU�WR�RUGHU�DQG�UHTXHVWHG�WKDW�
ZH�VWDQG�IRU�WKH�VLQJLQJ�RI�WKH�1DWLRQDO�$QWKHP� 
 
3UHVLGHQW�5RELQ�DVNHG�33�'DYLG�$QWUREXV�WR�OHDG�
WKH�&OXE�LQ�WKH�2SHQLQJ�3UD\HU� 
 
6HUJHDQW�DW�$UPV�5DQG\�ZDV�DVNHG�WR�LQWURGXFH�
WKH�JXHVWV�DQG�YLVLWLQJ�5RWDULDQV� 
 
3UHVLGHQW�5RELQ�JUHHWHG�DOO�YLVLWRUV�RQ�WKH�GD\� 
 
3UHVLGHQW�5RELQ�DVNHG�5WQ�6KDNpHOD�WR�GR�WKH��
5RWDU\�)RXQGDWLRQ�0LQXWH� 
 
3UHVLGHQW�5RELQ�XSGDWHG�WKH�&OXE�RQ�WKH�PDMRU�SURMHFWV�XSFRPLQJ� 
 
· 7KH�ZDWHU�WDQN�SURMHFW�ZDV�VWDUWHG�RQ�WKH��WK��$XJXVW�DW�7KH�$O�

OH\QH�6FKRRO��6L[�VFKRROV�LQ�WKH�QRUWK�DUH�LQYROYHG�LQ�WKLV�SURMHFW��
:H�SODQ�WR�SXW�GRZQ�WKH�FRQFUHWH�EDVHV�IRU�WKH�VFKRROV�RYHU�WKH�
QH[W�WHQ�ZHHNV� 

 
· 7KH�RWKHU�PDMRU�SURMHFW�LV�WKH�6RODU�39�V\VWHP�EHLQJ�LQVWDOOHG�DW�

WKH�6FKRROKRXVH�)RU�6SHFLDO�1HHGV��7KLV�VWDUWV�LQ�WZR�ZHHNV�DQG�
ZLOO�WDNH�QLQH�ZHHNV�WR�FRPSOHWH� 

 
· 7KH�HYHQLQJ�OHFWXUH�VHULHV�LV�DOO�LQ�SODFH��7KH�WKUHH�OHFWXUHV�ZLOO�

EH�KHOG�RQ�6HSWHPEHU���UG��2FWREHU���WK�DQG�1RYHPEHU���WK� 
 
3UHVLGHQW�5RELQ�LQWURGXFHG�33�0LFKDHO��ZKR�DG�
GUHVVHG�WKH�FOXE�RQ�³:H�DUH�5RWDU\´� 
 
33�0LFKDHO�JDYH�D�YHU\�GHWDLOHG�SUHVHQWDWLRQ�RQ�
³:H�DUH�5RWDU\�–�7KLV�LV�ZKDW�ZH�GR´��+H�WRXFKHG�
RQ�WKH�IROORZLQJ�SRLQWV�� 
 
7KH�WUDGLWLRQ�RI�FUDIWLQJ�DQ�DQQXDO�WKHPH�LV�FUHGLW�
HG�WR�WKH�����-���5,�3UHVLGHQW�3HUF\�+RGJVRQ�
ZKR�RXWOLQHG�D�OLVW�RI�IRXU�REMHFWLYHV�IRU�KLV�WHUP�
LQ�RIILFH�DPRQJ�WKHP� 

à %HWWHU�DSSOLFDWLRQ�RI�WKH�SULQFLSOHV�RI�YRFDWLRQDO�VHUYLFH 

à 'HGLFDWLRQ�WR�ZRUOG�XQGHUVWDQGLQJ�DQG�SHDFH�WKURXJK�
LQWHUQDWLRQDO�VHUYLFH�SURJUDPV 

 
,Q�WKH�\HDUV�WKDW�IROORZHG�5,�3UHVLGHQWV�LQWURGXFHG�WKHPH�ORJRV��ODSHO�
SLQV��WLHV�DQG�VFDUIV�DQG�VRFNV�LQ�����-��� 
 
/DVW�\HDU�����-���33�)LRQD�XVHG�VRPH�RI�WKHVH�WKHPHV�WR�PRWLYDWH�
WKH�PHPEHUV�RQ�3URMHFW�(OHYDWH 
 

7KLV�\HDU�WKH�WKHPH�LV�6HUYH�WR�&KDQJH�/LYHV��6KHNKDU�0HKWD�5,�
3UHVLGHQW�IRU�����-����2XU�$FWLRQ�3ODQ��5RWDU\¶V�VWUDWHJLF�URDG�PDS�
VHWV�RXU�FRXUVH�DQG�LQFUHDVLQJ�LPSDFW��H[SDQGLQJ�RXU�UHDFK��HQKDQF�
LQJ�SDUWLFLSDQWV�HQJDJHPHQW��DQG�LQFUHDVLQJ�RXU�DELOLW\�WR�DGDSW� 

7KLV�\HDU�,�DP�KRQRUHG�WR�PRYH�WKHVH�SULRULWLHV�IRUZDUG�E\�OHDGLQJ�
ZLWK�YLVLRQ�DQG�LPSOHPHQWLQJ�VHYHUDO�LQLWLDWLYHV� 

· ([SDQGLQJ�RXU�UHDFK�WKURXJK�(DFK�2QH��%ULQJ�2QH�� 

· 6HUYH�WR�FKDQJH�OLYHV 

· ,QFUHDVLQJ�RXU�LPSDFW 

&RQWLQXHG�RQ�3DJH��$� 

7RGD\�LV�D�%XVLQHVV�0HHWLQJ�ZKLFK�LV�EHLQJ�KHOG�YLD�
=RRP�2QO\��� 
 
5HSRUWV�ZLOO�EH�SUHVHQWHG�E\�WKH�&OXEV¶�'LUHFWRUV�WR�
WKH�PHPEHUVKLS� 
 
2XU�=RRP�2QO\�PHHWLQJ�0RGHUDWRUV�ZLOO�EH�3'*� 
'DYLG�DQG�6HF��(UPLQH� 
 

0HHWLQJ�'HWDLOV—��7+�$XJXVW����� 
 
9LVLWLQJ�5RWDULDQV�DQG�5RWDUDFWRUV� 
 
· 5WU��.DUHHP�)UHQFK��—�5D&RE 

· '55�0DULR�%R\FH�—�5D&RE� 
 
*XHVWV� 
 
· 5DFKDHO�3RZHU�—�*XHVW�RI�'LU��$QWRQ�1LFKROOV 
· 7DPDUD�$OOPDQ�–�*XHVW�RI�5WQ��-DVRQ�0DUWLQ 

· -XOLD�%HFNOHV�—�3ULQFLSDO�RI�$OOH\QH�6FKRRO�—�*XHVW�RI�
3UHV��5RELQ 

 
+RXVHNHHSLQJ� 
 
· $WWHQGDQFH��-������ 

33��0LFKDHO�%URZQH 

5WQ��6KDNpHOD 

3UHV��5RELQ 



 
�&OXE�0HHWLQJ�—��WK�$XJXVW�-����� 

 
5RWDU\�LV�QR�ORQJHU�D�VHFUHW�–�WKH�SXEOLF�FDQ�JR�
RQOLQH�YLD�0\�5RWDU\�RUJ�DQG�ILQG�RXW�DERXW��5RWD�
U\��$V�D�PHPEHU�ZH�KDYH�DFFHVV�WR�5RWDU\�&HQWUDO�
	�WKH�5RWDU\�/HDUQLQJ�&HQWHU�DQG�KDYH�DFFHVV�WR�
JXLGHV�VXFK�DV�5/,�–�5RWDU\�/HDGHUVKLS�,QVWLWXWH���
ZKLFK�DOVR�SURYLGHV�WUDLQLQJ� 
 
,�ZRXOG�OLNH�WR�PRYH�RQ�WR�:KR�LV�5RWDU\�–�:H�DUH�
5RWDU\��5RWDU\�LV�DERXW�VKDULQJ��KHOSLQJ��IULHQG�
VKLSV� 
 
,Q�DQ�DGGUHVV�WR�,QGXFWHHV�WZR�\HDUV�DJR�–�,�PHQ�
WLRQHG�LW�LV�QRW�ZKR�SURSRVHV�\RX�EXW�ZKR�PHQWRUV�
\RX� 
 
:KR�LV�5RWDU\"�:H�DUH�5RWDU\��:H�EULQJ�RXU�YDUL�
RXV�VNLOOV�WR�EHDU�DV�ZH�FRQWULEXWH�WR�WKH�&OXE�DQG�
&RPPXQLW\ 
 
2XU�FOXE�ZDV��FKDUWHUHG�RQ�0DUFK����������2YHU�WKH�\HDUV�ZH�ZHUH�LQ�
YROYHG�LQ�D�SOHWKRUD�RI�SURMHFWV�DQG�DFWLYLWLHV��,QFOXGLQJ�WKH�&KDOOHQRU�
6FKRRO��ZKLFK�OHG�WR�WKH�5HVSLWH�&HQWUH�ZKLFK�OHG�WR�WKH�%R9LHZ�+RXVH�LQ�
����-���� 
 
:H�KDYH�KDG�D�FRQWLQXLQJ�UHODWLRQVKLS�ZLWK�WKH�&KLOG�&DUH�%RDUG��33�
-HGGHU�LGHQWLILHG����LQWURYHUWHG�5RWDULDQV�DQG�JDYH�WKHP�DQ�RSSRUWXQLW\�
WR�VKLQH�DQG�WR�EH�LQYROYHG�LQ�D�SDUWLFXODU�SURMHFW��-HUU\�	�,������-������
IRXQG�WKH�SHUIHFW�KDQGV�RQ�SURMHFW�UHIXUELVKLQJ�WKH�(YDOLQD�6PLWK�&KLO�
GUHQ¶V�:DUG�DW�WKH�6W��3KLOLS�'LVWULFW�+RVSLWDO��&RQWULEXWLRQV�FRQWLQXHG�
WKHUH�WKURXJK�33�%UHQGD�ZLWK�D����.�HTXLSPHQW�GRQDWLRQ�WKURXJK�WKH�
VXSSRUW�RI�D�*6(�7HDP�IURP�WKH�8.�ZKR�ZHUH�QXUVHV-�33�(UVNLQH�ZDV�
WKH�SURMHFW�PDQDJHU�DQG�5RWDULDQ�&RPPDQGHU�:LOOLH�.LUWRQ�FR-RUGLQDWHG�
UHVRXUFHV�IURP�WKH�EXVLQHVV�LQ�WKH�DUHD�RI�WKH�'LVWULFW�+RVSLWDO�–�FXS�
ERDUGV�DQG�RWKHU�IXUQLWXUH�ZHUH�GRQDWHG� 
� 
:H�KDYH�GRQH�VHYHUDO�RWKHU�YHU\�VXFFHVVIXO�SURMHFWV�WKURXJKRXW�WKH�
\HDUV�ZKLFK�DUH�WRR�PDQ\�WR�PHQWLRQ�KHUH�� 

(QMR\�WKH�-RXUQH\��*HW�,QYROYHG���0DNH�D�GLIIHUHQFH 
33�0LFKDHO� 

* 3UHVLGHQW�5RELQ�WKDQNHG�33�0LFKDHO�DQG�UH�
TXHVWHG�WKH�66$�5DQG\�GLVFLSOLQH�WKH�FOXE 

 
* 6$$�5DQG\�IROORZHG�XS�E\�VWDUWLQJ�RQ�ZKR�ZDV�

SD\LQJ�DWWHQWLRQ�GXULQJ�WKH�5RWDU\�)RXQGDWLRQ�
0LQXWH�DQG�WKHQ�ZHQW�RQ�WR�WKH�&URS�2YHU�WKHPH�
4	$��6$$�5DQG\�WKHQ�H[WUDFWHG�WKH�DSSURSULDWH�
ILQHV�DQG�KDQGHG�WKH�PLF�EDFN�RYHU�WR�3UHVLGHQW�
5RELQ� 

* 3UHVLGHQW�5RELQ�DVNHG�5WQ��+HDWKHU�WR�XSGDWH�WKH�&OXE�RQ�JDPHV�
QLJKW�DQG�JDYH�WKH�GHWDLOV�RQ�WKH�SURSRVHG�*DPH�QLJKW�ZKLFK�LV�VODW�
HG�IRU�$XJXVW���VW�DW�3UHVLGHQW�5RELQ¶V�KRXVH� 

* 3UHVLGHQW�5RELQ�FORVHG�WKH�PHHWLQJ�ZLWK�D�WRDVW�WR�5RWDU\�,QWHUQD�
WLRQDO� 

 
 
 

5HDG�7KH�(QWLUH�$UWLFOH�+HUH� 
 
KWWSV���URWDU\GLVWULFW�����RUJ�6WRULHV�KRZ-ZH-XVH-RXU-
VRFLDO-PHGLD-DFFRXQWV-PDWWHU 

5WQ�+HDWKHU 



 

ZKd�Zz�'Z��� 
 
K�>ŽƌĚ�ĂŶĚ�ŐŝǀĞƌ�ŽĨ�Ăůů�ƚŚŝŶŐƐ�ŐŽŽĚ 
tĞ�ƚŚĂŶŬ�dŚĞĞ�ĨŽƌ�ŽƵƌ�ĚĂŝůǇ�ĨŽŽĚ 
DĂǇ�ZŽƚĂƌǇ�ĨƌŝĞŶĚƐ�ĂŶĚ�ZŽƚĂƌǇ�ǁĂǇƐ 
,ĞůƉ�ƵƐ�ƚŽ�ƐĞƌǀĞ�dŚĞĞ�Ăůů�ŽƵƌ�ĚĂǇƐ͘ 

K�:��d�K&�ZKd�Zz 
dŚĞ�KďũĞĐƚ�ŽĨ� �ZŽƚĂƌǇ� ŝƐ� ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĂŶĚ� ĨŽƐƚĞƌ� ƚŚĞ� ŝĚĞĂů�ŽĨ� ƐĞƌǀŝĐĞ�ĂƐ�Ă�ďĂƐŝƐ�ŽĨ�ǁŽƌƚŚǇ�
ĞŶƚĞƌƉƌŝƐĞ�ĂŶĚ�ŝŶ�ƉĂƌƟĐƵůĂƌ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĂŶĚ�ĨŽƐƚĞƌ͗ 
 
&/Z^d͗�dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĂĐƋƵĂŝŶƚĂŶĐĞ�ĂƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ŽĨ�ƐĞƌǀŝĐĞ͖ 
^��KE�͗�,ŝŐŚ�ĞƚŚŝĐĂů�ƐƚĂŶĚĂƌĚƐ� ŝŶ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶƐ͕�ƚŚĞ�ƌĞĐŽŐŶŝƟŽŶ�ĂŶĚ�ƚŚĞ�ǁŽƌͲ
ƚŚŝŶĞƐƐ�ŽĨ��Ăůů�ƵƐĞĨƵů�ŽĐĐƵƉĂƟŽŶƐ͕�ĂŶĚ�ƚŚĞ� 
ĚŝŐŶŝĨǇŝŶŐ�ŽĨ�ĞĂĐŚ�ZŽƚĂƌŝĂŶ͛Ɛ�ŽĐĐƵƉĂƟŽŶ�ĂƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐĞƌǀĞ� 
ƐŽĐŝĞƚǇ͖ 
d,/Z�͗�dŚĞ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƚŚĞ�ŝĚĞĂů�ŽĨ�ƐĞƌǀŝĐĞ�ŝŶ�ĞĂĐŚ�ZŽƚĂƌŝĂŶΖƐ� 
ƉĞƌƐŽŶĂů͕�ďƵƐŝŶĞƐƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ůŝĨĞ͖�ĂŶĚ�� 
&KhZd,͗�dŚĞ�ĂĚǀĂŶĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ŝŶƚĞƌŶĂƟŽŶĂů�ƵŶĚĞƌƐƚĂŶĚŝŶŐ͕�ŐŽŽĚǁŝůů�ĂŶĚ�ƉĞĂĐĞ�ƚŚƌŽƵŐŚ�
Ă�ǁŽƌůĚ��ŽĨ�ĨĞůůŽǁƐŚŝƉ�ŽĨ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ƉĞƌƐŽŶƐ�ƵŶŝƚĞĚ�ŝŶ�ƚŚĞ��ŝĚĞĂů�ŽĨ�ƐĞƌǀŝĐĞ͘ 

�ƵůůĞƟŶ��ĚŝƚŽƌ͗��ZƚŶ͘��ĂƌůŽƐ��ĞƉĞŝǌĂ 

�ŶŶŽƵŶĐĞŵĞŶƚƐ 
 

tĞĚĚŝŶŐ��ŶŶŝǀĞƌƐĂƌǇ� 
· EŽŶĞ�dŚŝƐ�tĞĞŬ 
�ŝƌƚŚĚĂǇ��-�ZŽƚĂƌŝĂŶƐ 
· ZƚŶ͘�dƌĞǀŽƌ�&ŝĞůĚƐ—�ϭϯƚŚ��ƵŐƵƐƚ� 
�ŝƌƚŚĚĂǇ��-�WĂƌƚŶĞƌƐ-ŝŶ-^ĞƌǀŝĐĞ 
· <ĂƟĞ�,ĞƌŵĂŶƚ—ZƚŶ͘�WĞƚĞƌ�,ĞƌŵĂŶƚ—ϭϯƚŚ��ƵŐƵƐƚ 
· tĂŶĚĂ��'ƌŝĸƚŚ—�ZƚŶ͘�EĞĂů�'ƌŝĸƚŚ—ϭϳƚŚ��ƵŐƵƐƚ 
:ŽŝŶ��ĂƚĞ��ŶŶŝǀĞƌƐĂƌǇ 
· WW͘�:ŽŚŶ�DĂĐŬĞŶǌŝĞ—Ϯϴ�zĞĂƌƐ–�ϭϮƚŚ��ƵŐƵƐƚ 

hW�KD/E'��s�Ed^� 
· $XJXVW����WK�–�5WQ��6FRWW�2UDQ�ZLOO�VSHDN�RQ�³0\�/LIH�,Q�5RWDU\´�� 

· $XJXVW������—�6FKRRO�6LJQV�3URMHFW� 

· $XJXVW���VW—�*DPH�2Q��)URP���S�P��WR���S�P�� 

· $XJXVW���WK—�*XHVW�6SHDNHU��7%$�� 

�ŝƐƚƌŝĐƚ�ϳϬϯϬ��ǀĞŶƚƐ͗ 
· �ŝƐĂƐƚĞƌ�WƌĞƉĂƌĞĚŶĞƐƐ�WůĂŶŶŝŶŐ�ĨŽƌ�ZŽƚĂƌǇͬZŽƚĂƌĂĐƚ��ůƵďƐ—ϭϮƚŚ�

�ƵŐƵƐƚ�;�KKD�DĞĞƟŶŐ�/�͗�ϴϳϲ�ϰϬϯϮ�ϯϵϯϯ͕�WĂƐƐĐŽĚĞ͗�ϳϬϮϬͿ 
· Z���ĂƌďĂĚŽƐ�tĞƐƚ��ŚĂƌƚĞƌ��ŶŶŝǀĞƌƐĂƌǇ—ϭϰƚŚ��ƵŐƵƐƚ� 
· �ϳϬϯϬ�dƌĂŝŶŝŶŐ��ŽŵŵŝƩĞĞ—dƌĂŝŶŝŶŐ�ŽĨ�dƌĂŝŶĞƌƐ�;ϵ͗ϯϬĂ͘ŵ͘�ƚŽ�

ϭϮ͗ϯϬ�Ɖ͘ŵ͘�sŝĂ��ŽŽŵͿ�sŝƐŝƚ͗�ŚƩƉƐ͗ͬͬƌŽƚĂƌǇĚŝƐƚƌŝĐƚϳϬϯϬ͘ŽƌŐͬ 

· ΎΎDŽƌĞ�/ŶĨŽƌŵĂƟŽŶ�ŽŶ�ƵƉĐŽŵŝŶŐ�ĞǀĞŶƚƐ�ǁŝůů�ďĞ�ƉƵďůŝƐŚĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�
ƚŚĞ��ĚĞƚĂŝůƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ͘ 

7RGD\¶V�0HPEHU�)XQ�)DFWV�DUH�FRPSOLPHQWV�RI�

WKH�)HOORZVKLS�&RPPLWWHH��2XU�KRSH�LV�WKDW�\RX�

ZLOO�HQMR\�OHDUQLQJ�PRUH�DERXW�\RXU�IHOORZ�FOXE�

FROOHDJXHV�ZHHNO\�� � 

���)XQ�)DFWV�DERXW�33�3HWHU�:LOOLDPV� 

· ,�FDQQRW�OLYH�ZLWKRXW���0\�ZLIH��WKH�ORYH�RI�P\�
OLIH 

· 0\�VXSHUSRZHU�LV��0\�VPLOH 

· ,�DP�EHVW�DW��.HHSLQJ�FDOP�LQ�D�FULVLV 

· ,�ORYH�D��)RRWEDOO�PDWFK��HVSHFLDOO\�ZDWFKLQJ�0DQFKHVWHU�8QLWHG 

· 0\�DOWHUQDWH�FDUHHU�ZRXOG�EH��$�PXVLFLDQ�–�EXW�P\�.DUDRNH�
H[SHULHQFH�VXJJHVWV�LW�ZRXOG�EH�D�VKRUW-OLYHG�FDUHHU� 

· 0RVW�SHRSOH�GR�QRW�NQRZ�WKDW��,�WDXJKW�YLROLQ�WR�VPDOO�FKLOGUHQ�
XVLQJ�WKH�6X]XNL�PHWKRG 

· %HVW�YDFDWLRQ�HYHU��2Q�D�VDLOERDW�ZLWK�P\�IDPLO\�LQ�WKH�*UHQD�
GLQHV� 

· )DYRXULWH�DGGLFWLRQ��$�JODVV�RI�UHG�ZLQH 

· %XFNHW�/LVW�LWHP�����5HVWDUW�WKH�%DUEDGRV�&KDPEHU�2UFKHVWUD 

· %HVW�5RWDU\�PRPHQW�WR�GDWH��6R�PDQ\�JUHDW�WLPHV�–�IHOORZVKLS��
IXQ�DQG�VHUYLFH� 

2XU�XSFRPLQJ�KLJKOLJKW�ZLOO�EH�IURP�5WQ��6LPRQH�3DVPRUH� 

  
 

 

5HJLVWUDWLRQ�LV�QRZ�DYDLODEOH�#�KWWSV���RQ�URWDU\�RUJ��7V�;]�� 
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