
 
:K\�=DJ"  

�=DJ��1RXQ� �³=DJ´�E\�PRVW�GHILQLWLRQV�LV�GHILQHG�DV�D�VXGGHQ�FKDQJH�RI�GLUHFWLRQ���:H�DW�=DJ�6SRUWV�KRSH�
RXU�LQWHUQDWLRQDO�VSRUWV�H[SHULHQFHV�DQG�DGYHQWXUHV�SURYLGH�RXU�WHDPV��\RXWK��DQG�WKHLU�IDPLOLHV�D�FKDQJH�RI�
GLUHFWLRQ�RU�D�³=DJ´�LQ�WKHLU�OLIH��7UDYHO�LV�D�ZRQGHUIXO�HGXFDWLRQDO�WRRO�DQG�RXU�H[SHULHQFHV�DUH�FDUHIXOO\�GH�
VLJQHG�WR�DOORZ�RXU DWKOHWHV�WR�VWUHWFK�WKHPVHOYHV��ZKHWKHU�LW�LV�RQ�WKH�ILHOG�RI�SOD\��WKURXJK�DGYHQWXUH�DFWLYL�
WLHV��WKURXJK�FXOWXUDO�LQWHUDFWLRQ��RU�WKURXJK�YROXQWHHU�H[SHULHQFHV��2XU�VLQFHUH�KRSH�LV�WR�SURYLGH�LQWHUQDWLRQ�
DO�H[SHULHQFHV�ZKLFK�ZLOO�SRVLWLYHO\�LPSDFW�WKH�OLYHV�RI�WKRVH�SDUWLFLSDWLQJ�  

:K\�DUH�VR�PDQ\�JUHDW�LQWHUQDWLRQDO��FROOHJH��KLJK�VFKRRO��DQG�FOXE�WHDPV�WXUQLQJ�WR�=DJ�WR�
GHYHORS�WKHLU�LQWHUQDWLRQDO�WRXULQJ�H[SHULHQFH"��+HUH¶V�ZK\�ZH�DUH�GLIIHUHQW" 

 :H�NQRZ�FROOHJH�VSRUWV� 

�2XU�RUJDQL]DWLRQ�KDV�GHHS�URRWV�LQ�FROOHJH�VSRUWV��0DQ\�RI�RXU�VWDII�KHUH�DQG�DEURDG�DUH�FXUUHQW�RU�IRUPHU�
FROOHJH�FRDFKHV���:H�SULGH�RXUVHOYHV�LQ�EHLQJ�D�SDUW�RI�WKH�FRDFKLQJ�FRPPXQLW\��ZKLFK�DOORZV�XV�WR�WUXO\�XQ�
GHUVWDQG�WKH�QHHGV�RI�WHDPV�DV�WKH\�WUDYHO�DEURDG�   

&KDQJLQJ�OLYHV�DQG�JLYLQJ�EDFN� 

:H�DUH�SLRQHHUV�LQ�D�QHZ�EUHHG�RI VSRUWV�WRXU�ZH�KDYH�FRLQHG�³3KLODQWKURSLF 6SRUWV�7RXUV´��:H�IHHO�D�UH�
VSRQVLELOLW\�WR�GHYHORS�LQWHUQDWLRQDO VSRUWV�H[SHULHQFHV�ZKLFK�DOVR�VHUYH�DV�YHKLFOHV�WR�VHUYH�D�JUHDWHU�JRRG���
(YHU\�=DJ�H[SHULHQFH�KDV�D�UHTXLUHG�HOHPHQW�RI�LQWHUQDWLRQDO�FRPPXQLW\�VHUYLFH���,W�PD\�EH�ZRUNLQJ�ZLWK�
+DELWDW�IRU�+XPDQLW\�IRU�ò�GD\��JLYLQJ�KRSH�WR�$UJHQWLQH�RUSKDQV��ZRUNLQJ�ZLWK�$ERULJLQDO�FKLOGUHQ�LQ�$XVWUDO�
LD��RU�ZRUNLQJ�ZLWK�YLOODJHUV�LQ�6RXWK�$IULFD���,QWHUQDWLRQDO�VHUYLFH�KDV�EHHQ�D�SDUW�RI�RXU�IDEULF�VLQFH�RXU�LQ�
FHSWLRQ���1RW�RQO\�GR�ZH�ZRUN�WR�JLYH�EDFN�RQ�WRXU�ZH�DOVR�JLYH�D�SRUWLRQ�RI�SURFHHGV�WR�RXU�QRW�IRU�SURILW�SDUW�
QHUV�DW�:RUOG�9LVLRQ�DQG�RWKHUV���:KDWHYHU�WKH KRRSV�SOD\LQJ�FRXQWU\�ZH�YLVLW«WKHUH�LV�RSSRUWXQLW\«
RSSRUWXQLW\�WR�PDNH�D�GLIIHUHQFH�  

,QWHUDFWLYH�FXOWXUDO�DQG�DGYHQWXUH�H[SHULHQFHV� 

:H�VWULYH�WR�GHYHORS�FUHDWLYH�DFWLYLWLHV�ZKLFK�ZRUN�WR�H[SRVH�WKH�DWKOHWHV�WR�WKH�FXOWXUH�IURP�WKH�LQVLGH�RXW��
6HHLQJ�KLVWRU\�DQG�FXOWXUH�LV�LPSRUWDQW��EXW�H[SHULHQFLQJ�LW�LV�ZKDW�ZH�GR�DW�=DJ��:KHWKHU�LW�EH�³KRPHVWD\´�
ZLWK�DQ�$UJHQWLQH�IDPLO\��D�SL]]D�PDNLQJ�OHVVRQ�ZLWK�DQ�,WDOLDQ�3L]]D�FKHI��VXUILQJ�OLNH�DQ�$XVVLH��RU�WDNLQJ�RQ�
WKH�UDSLGV�RI�WKH�6ZLVV�$OSV��ZH�KRSH�WKDW�RXU�H[SHULHQFHV�FKDOOHQJH�RXU�DWKOHWHV�WR�JURZ�LQ�ZD\V�WKH\�KDYH�
QHYHU�WKRXJKW�SRVVLEOH � 

3DVVLRQ� 

:H�GR�WKLV�EHFDXVH�ZH�KDYH�D�SDVVLRQ�IRU�ZKDW�ZH�GR���$�SDVVLRQ�WR�PDNH�D�GLIIHUHQFH�LQ�VRPH�VPDOO�ZD\��$�
SDVVLRQ�WR�GHYHORS�WKH�ZKROH�SHUVRQ�RII�WKH�FRXUW DQG�WKH�HOLWH�DWKOHWH�DQG�WHDP�RQ�WKH FRXUW 
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=DJ�6SDLQ 
 
 
'D\����2FWREHU���WK 
���ϳϰϮ���ϭϯK�d��WŚŝůĂĚĞůƉŚŝĂ�ƚŽ��ĂƌĐĞůŽŶĂ����ϳϬϬW��ϴϱϬ�ηϭ 
������ϳϰϯ���ϮϬK�d��ĂƌĐĞůŽŶĂ�ƚŽ�WŚŝůĂĚĞůƉŚŝĂ��ϭϮϱϱW��ϯϱϬW 
 
�SP���$UULYH�DW�3+/� 
�SP���'HSDUW�IRU�%DUFHORQD�YLD�$$���� 
 
'D\����2FWREHU���WK 
�DP���$UULYH�LQ�%DUFHORQD�YLD�73������IURP�/LVERQ 
��DP� 0HHW�\RXU�WRXU�PDQDJHU�DQG�GHSDUW�IRU�EUXQFK——GULYH�WR�HLWKHU�%DUFHORQD—IRU�
OXQFK�LQ�&DVWHOOGHIHOOV�FRDVW��RQ�WKHLU�RZQ�WKH\�ZLOO�EUHDN�XS�DQG�ILQG�WKHLU�RZQ�SODFHV� 
�SP���7UDQVIHU�KRWHO� 
�SP��&KHFN�LQ�DQG�FKDQJH 
�-�SP���5HOD[ 
�-�SP��/LJKW�VKRRW�DURXQG 
�SP���'LQQHU�QHDU�KRWHO 
�SP��7UDQVIHU�WR�%DUFD�WR�VHH�)&�%DUFHORQD�0HVVL��YV��7%$
�WHQWDWLYH�DQG�RSWLRQDO� 
 
'D\����2FWREHU���WK 
�-��DP��%UHDNIDVW��LQFOXGHG�� 
��DP���=DJ�&XOWXUH��7DSDV�FRRNLQJ�OHVVRQ�DQG�OXQFK�DW�FOXE 
�SP���&KDQJH�IRU�\RXU�ILUVW�JDPH 
�SP��7UDQVIHU�WR�\RXU�ILUVW�JDPH 
�SP��+DYHUIRUG�YV��ORFDO�FOXE 
����SP��'LQQHU�ZLWK�RSSRVLQJ�WHDP�LQFOXGHG� 
 
 
'D\����2FWREHU���WK 
�DP��%UHDNIDVW��LQFOXGHG��      
��-�SP��=DJ�&XOWXUH���7HDP�FXOWXUDO�GDQFH�OHVVRQ 
�SP���/XQFK��LQFOXGHG� 
�-�SP���)UHH�WLPH�WR�H[SORUH�%DUFHORQD 
�SP���'LQQHU�RQ�\RXU�RZQ 
 
 
'D\����2FWREHU���WK 
����DP��%UHDNIDVW��LQFOXGHG��   
��DP��7UDQVIHU�WR�%DUFHORQD 
��DP���=DJ�&XOWXUH��7UDQVIHU�WR�%DUFHORQD�FHQWHU�IRU�D���KRXU�ZDONLQJ�WRXU�DQG�
YLVLW�RI�6DJUDGD�IDPLOLD�LQFOXGHG�—/XQFK�RQ�\RXU�RZQ 
�SP����5HWXUQ�WR�FOXE�DQG�FKDQJH   
�SP���3UH-JDPH�GLQHU 
�SP���7UDQVIHU�WR�\RXU�JDPH�DW�5&�3ROR 
�SP���*DPH�YV��5&�3ROR 
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'D\����2FWREHU���WK 
�DP��%UHDNIDVW��LQFOXGHG�� 
��-�SP��)UHH�WLPH�WR�H[SORUH�DQG�OXQFK�RQ�\RXU�RZQ 
�-��SP���=DJ�*LYH�%DFN���9LVLW�ORFDO�RUSKDQDJH�VSHFLDO�QHHGV�FXOWXUDO�H[FKDQJH� 
�SP���6WRS�LQ�7HUUDVVD�IRU�SUH-JDPH�GLQQHU�LQFOXGHG� 
�SP���*DPH����YV��/RFDO�&OXE 
 
'D\����2FWREHU���WK 
����DP��%UHDNIDVW��LQFOXGHG�� 
����-��DP��=DJ�*LYH�%DFN���0RUQLQJ�\RXWK�FOLQLF 
��SP���)UHH�DIWHUQRRQ�IRU�RSWLRQDO�YLVLWV—PD\EH�D�YLVLW�WR�0RQWVHUUDW�JXLGH�DQG�WRXUV�
H[WUD�—%HDFK��HWF—7UDQVIHU�LQFOXGHG-/XQFK�RQ�\RXU�RZQ� 
�SP���=DJ�&XOWXUH��*RLQJ�DZD\�WUDGLWLRQDO�&DWDODQ�GLQQHU� 
�SP���5HWXUQ�WR�+RWHO� 
 
'D\����2FWREHU���WK 
����DP��%UHDNIDVW 
����DP��'HSDUW�IRU�$LUSRUW 
�����SP���'HSDUW�IRU�3+/ 
����SP���$UULYH�DW�3+/� 
 
7KDQNV�IRU�WKH�RSSRUWXQLW\�WR�VHUYH�DQG�VKDUH�WKH�ZRUOG� 
      

 



=DJ�6SDLQ 

���� 

 
     7RXU�,QFOXVLRQV�� 
-5RXQG-WULS�DLUIDUH�WR�%DUFHORQD 
���ϳϰϮ���ϭϯK�d��WŚŝůĂĚĞůƉŚŝĂ�ƚŽ��ĂƌĐĞůŽŶĂ����ϳϬϬW��ϴϱϬ�ηϭ 
����ϳϰϯ���ϮϬK�d��ĂƌĐĞůŽŶĂ�ƚŽ�WŚŝůĂĚĞůƉŚŝĂ��ϭϮϱϱW��ϯϱϬW 
-)XHO�DQG�RWKHU�WD[HV� 
-��6WDU�+RWHO 
-&RQWLQHQWDO�%UHDNIDVW�'DLO\ 
-/XQFK�RU�'LQQHU�'DLO\ 
-&KDUWHU�EXV�WR�JDPHV�DQG�DFWLYLWLHV�QRWHG�� 
-/RFDO�%LOLQJXDO�7RXU�0DQDJHU� 
-��*DPHV 
-3UDFWLFH�DV�QHHGHG 
-=DJ�&XOWXUH—'DQFH�/HVVRQ��&LW\�7RXU��&XOWXUDO�'LQQHU���&RRNLQJ�/HVVRQ 
-=DJ�*LYH�%DFN 
-���KRXU�=DJ�RIILFH�DVVLVWDQFH 
-%DVLF�7UDYHO�DQG�+HDOWK�0HGH[�3ROLF\ 
-0RELOH�GHYLFH�IRU�+&�WR�FRPPXQLFDWH�ZLWK�WRXU�PDQDJHU�DQG�KRPH�RIILFH 
-*/, 
 
     7RXU�([FOXVLRQV�� 
-3DVVSRUW 
-�QG�%DJ 
-7UDLQHU 
-ZDVKLQJ�XQLIRUPV�JHDU 
-'ULQNV�DW�0HDOV 
-7LSV�IRU�GULYHU��WRXU�PDQDJHU�HWF� 
-��PHDO�SHU�GD\ 
-2WKHU�LWHPV�DQG�DFWLYLWLHV�QRW�QRWHG�DV�LQFOXGHG 
-,QFUHDVHV�LQ�)XHO�3ULFHV�$LUOLQH�7D[HV�EH\RQG�WKRVH�LQFOXGHG�DW����� 
-'HFOLQH�LQ�H[FKDQJH�UDWH� 
 
2SWLRQDO�([WUDV��� 
�� 'RFXPHQ7285\-LQFOXGLQJ�ILOP�FUHZ�WR�FDSWXUH�IRRWDJH��HGLWLQJ��ILQDO�SURGXFWLRQ�RI����PLQXWH�SLHFH

–��XVG�SHU�SHUVRQ 
�� 6SDQLVK�/HDJXH�6RFFHU-��-��XVG�SHU�SHUVRQ� 
���6SDQLVK�/HDJXH�+RRSV����-��XVG�SHU�SHUVRQ 
 
 
 



=DJ�6SDLQ 
 

�(VWLPDWHG�3ULFLQJ� 
· 3ULFH��������XVG-�%DVHG�RQ�D�PLQLPXP�RI����SD\LQJ�SDUWLFLSDQWV-��RU���SHU�URRP 
· 3ULFH��������XVG–�%DVHG�RQ�D�PLQLPXP�RI����SD\LQJ�SDUWLFLSDQWV-��RU���SHU�URRP 
· ��IUHH�FRDFK 
 
6LQJOH�URRP�VXSSOHPHQW�DSSOLHV�HVWLPDWHG�DW����XVG�PRUH� 
%DVHG�RQ�UDWH�RI�(XUR�RI��������&KDQJHV�LQ�WKH�FXUUHQF\�ZLOO�UHTXLUH�SULFH�DGMXVWPHQWV� 
,QFUHDVHV�LQ�IXHO�VXUFKDUJHV�SRVVLEOH��� 
,WLQHUDU\�LV�VXJJHVWHG�DQG�EDVHG�RQ�WKH�SDVW�=DJ�SURJUDPV��,W�LV�VXEMHFW�WR�FKDQJH�WR�DFFRP�
PRGDWH�JDPHV��DQG�RWKHU�DFWLYLWLHV� 
 
3D\PHQW�'HWDLOV� 
· �VW�SD\PHQW�RI����XVG�GXH�'HFHPEHU���WK 
· �QG�SD\PHQW�RI����XVG�GXH�0D\���WK 
· )LQDO�SD\PHQW�SOXV�DQ\�FKDQJHV�LQ�IXHO�VXUFKDUJHV�FXUUHQF\�GXH�6HSWHPEHU��VW 
 
'HSRVLW�OHVV����XVG�LV�UHIXQGDEOH�XQWLO���GD\V�SULRU�WR�GHSDUWXUH 
&DQFHOODWLRQ�DIWHU����GD\V�ZLOO�LQFXU����XVG�SHQDOW\� 
&DQFHOODWLRQ�DIWHU����GD\V�SULRU�WR�WKH�WULS�ZLOO�UHVXOW�LQ�IXOO�IRUIHLWXUH�RI�WRXU�EDODQFH� 
 
 
3OHDVH�VHQG�SD\PHQWV�WR� 
=DJ�6SRUWV 
����'HQRZ�5RDG�� 
6XLWH�&������ 
3HQQLQJWRQ��1-������� 
86$ 
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