
%XVLQHVV�'HYHORSPHQW�'LVWULFW�$GYLVRU\�0HHWLQJ�

'HFHPEHU��UG�������

�
Ɣ &DOO�WR�2UGHU�

ż 0HHWLQJ�FDOOHG�WR�RUGHU�DW������E\�.HYLQ�6KLHOGV��
�

Ɣ 5ROO�&DOO�
ż 8SRQ�UROO�FDOO�WKH�IROORZLQJ�PHPEHUV�ZHUH�SUHVHQW���3DXO�6KHUPDQ��5RE�0DWKLVHQ��-HII�

+XHEQHU��.HYLQ�6KLHOGV��$QGUHD�+XSULFK���$OVR�SUHVHQW�ZHUH��6WHSKDQLH�7XUQHU���7UXVWHH�
(OL]DEHWK�.KD]]DP�WR�HQWHU�DW������3�0��

�
Ɣ $SSURYDO�RI�0LQXWHV�

ż 6HSW����������
ż 2FW��������� �
ż 1RY��������.HYLQ�PRWLRQV�WR�DSSURYH��$QGUHD��QG���$OO�LQ�IDYRU��1RQH�2SSRVHG��

�
Ɣ 5HYHQXHV�DQG�([SHQGLWXUHV�

ż 8SGDWHV�E\�6WHSKDQLH�7XUQHU��1R�QHZ�DFWLYLW\�ZLWK�WKH�DFFRXQW�IRU�WKH�SUHYLRXV�PRQWK��
6WHSKDQLH�ZLOO�WUDQVIHU�FXUUHQW�IXQGV�LQWR�WKH����������FXUUHQWO\�LQ�WKH�DFFRXQW��$IWHU�
OLDELOLWLHV�DQG�H[SHQGLWXUHV�WKH�DYDLODEOH�DFFRXQW�EDODQFH�LV�DW�����������7KHUH�LV�DOVR�D�
UHVHUYH�IXQG�WKDW�FXUUHQWO\�VLWV�DW���������WR�EH�XVHG�IRU�D�ODUJHU�IXWXUH�SURMHFW��
6WHSKDQLH�H[SODLQV�WKDW�RYHU�WKH�QH[W�IHZ�PRQWKV��ZH�DUH�QRW�ORRNLQJ�DW�PXFK�OLDELOLWLHV�
H[SHFWHG�WR�EH�SDLG�E\�WKH�DYDLODEOH�EDODQFH��NHHSLQJ�WKH�DFFRXQW�LQ�WKH�EODFN���$W�WKLV�
SRLQW�ZH�ZLOO�EH�ORRNLQJ�DW�WKH�EXGJHW�IRU�QH[W�\HDU�DV�D�UHYHQXH�QHXWUDO�EXGJHW��
5HIHUHQFH�WR�WKH�FKDUW�RQ�RXU�EXGJHW�ZDV�PDGH��IRU�XV�WR�UHYLHZ�WKH�RXWJRLQJ�H[SHQVHV��
$V�DQRWKHU�\HDU�SDVVHV��6WHSKDQLH�ZLOO�EH�DEOH�WR�EHWWHU�DVVHVV�KRZ�WKH�%''�LQFRPH�ZLOO�
IORZ���6KH�H[SODLQV�WKDW�ZH�ZLOO�EHJLQ�WR�SUHSDUH�D�EXGJHW�IRU�%''�IXQGV�LQ�-DQXDU\�������
6KH�ZLOO�EH�ORRNLQJ�IRU�LQSXW�RQ�LI�ZH�ZDQW�WR�FRQWLQXH�RU�PRGLI\�WKH�JUDQW�SURJUDP�DV�ZHOO�
DV�RWKHU�SURMHFWV�ZH�ZRXOG�OLNH�WR�VHH���6WHSKLQH�MXPSV�WR�RXU�QHZ�EXVLQHVV�LWHP��ZLWK�
LQIRUPDWLRQ�RQ�QHZ�JDUEDJH�FDQV��ZKLFK�KDG�EHHQ�SUHYLRXVO\�WDONHG�DERXW�ZLWK�RXU�
EXGJHW��

�
Ɣ 1HZ�%XVLQHVV�

ż *DUEDJH�FDQV���3XEOLF�ZRUNV�JDYH�D�TXRWH�IRU�DERXW��������IRU�QHHGHG�UHSODFHPHQWV��
/DVW�PHHWLQJ�WKH�UHTXHVW�ZDV�PDGH�IRU�D�IXOO�TXRWH�WR�DGG�DGGLWLRQDO�UHFHSWDFOHV���0LNH�
&DVH\�LV�ZRUNLQJ�RQ�D�TXRWH�IRU�PDWFKLQJ�UHSODFHPHQWV�DQG�DGGLWLRQDO�FDQV�QHHGHG��
4XRWH�ZLOO�DOVR�LQFOXGH�D�PLG�SULFH�UDQJH�RSWLRQ�DV�ZHOO�� �

ż &URVVZDONV���$OLFLD�+HUPDQ�ZLOO�EH�DVNHG�RQ�ZKDW�RSWLRQV�ZH�KDYH�ZLWK�SDLQWLQJ�DQG�RU�
XSGDWLQJ�FURVVZDONV�VLQFH�WKH�VHDOFRDWLQJ�KDG�EHHQ�SODFHG�RQ�WKH�URDG��GHFRUDWLYH�
FURVVZDONV�KDG�EHHQ�FRYHUHG��

ż 5HYLHZ�DQG�XSGDWH�RQ�WKH�SLSH�UHSDLU�E\�'¶V�DXWR�ERG\���,QLWLDO�UHSDLUV�ZHUH�VWDUWHG�DQG�
ILQLVKHG���$GGLWLRQDO�UHSDLUV�EH\RQG�WKH�RULJLQDO�DSSURYHG�IXQGV�RI����������SOXV�
DGGLWLRQDO�DSSURYHG�IXQGV�IRU�WKH�UHSDLUV��PDNLQJ�WKH�SURMHFW�EHWZHHQ���������WR�
����������0RUH�UHSDLUV�ZLOO�EH�QHHGHG��D�QHZ�TXRWH�ZLOO�EH�SUHVHQWHG�LQ�WKH�IXWXUH�WR�VHH�
ZKDW�ZLOO�TXDOLI\�IRU�XVH�RI�%''�IXQGV��



ż 5HYLHZ�RI�ZKDW�ZH�ZDQW�WR�LQFOXGH�RU�UHPRYH�IURP�WKH�JUDQW�DSSOLFDWLRQ���'LVFXVVLRQ�
FRPPHQFHG�RQ�ZKDW�SUHYLRXV�PRQH\�KDV�EHHQ�GLVEXUVHG�IRU�ILQLVKHG�JUDQW�SURMHFWV��
7DON�FRQWLQXHG�DERXW�FKDQJLQJ�WKH�JUDQW�SHUFHQWDJH�IURP�������WR�������RU�FKDQJLQJ�
ZKDW�ZRXOG�EH�JUDQW�HOLJLEOH���7UXVWHH�.KD]]DP��VKDUHG�KRZ�WKH�JUDQW�SURJUDP�ZDV�
SUHVHQWHG�WR�KHU�DQG�KRZ�LW�KDV�EHHQ�D�JRRG�LQFHQWLYH�EXVLQHVV�RZQHUV�ORRNLQJ�DW�WKH�
+HLJKWV�IRU�WKHLU�SURVSHFWLYH�EXVLQHVVHV��

ż $�GLVFXVVLRQ�ZDV�KDG�E\�WKH�JURXS�DERXW�XVLQJ�D�SRUWLRQ�RI�WKH�%''�PDUNHWLQJ�EXGJHW�WR�
KHOS�ZLWK�IXWXUH�HYHQWV�WKDW�PD\�EH�KHOG�ZLWKLQ�WKH�%''�ERXQGDULHV��VXFK�DV�7KH�7DVWH�
RI�7KH�+HLJKWV���$OORZLQJ�IXQGV�WR�KHOS�SURPRWH�WKHVH�HYHQWV�ZLOO�DOVR�KHOS�SURPRWH�WKH�
FRPPXQLW\�DQG�WKH�%XVLQHVV�'HYHORSPHQW�'LVWULFW�ZKHUH�WKH�HYHQWV�DUH�KHOG��

ż 7UXVWHH�.KD]]DP�VKDUHV�WKRXJKWV�DQG�LGHDV�WKDW�FRXOG�EH�SRVVLEOH�ZD\V�WR�XVH�%''�
IXQGV�IRU�ODUJHU�VFDOH�SURMHFWV�LQ�WKH�IXWXUH���$V�QHZ�GHYHORSPHQWV�FRQWLQXH�WR�KDSSHQ�LQ�
RXU�FRPPXQLW\��WKHUH�ZLOO�EH�PRUH�RSSRUWXQLWLHV�IRU�WKH�%''�WR�KDYH�ODUJHU�SURMHFWV�WR�
FRQVLGHU���6WHSKDQLH�H[SODLQV�WKDW�WKH�%''�IXQGV�DUH�JURZLQJ�DQG�ORRN�WR�FRQWLQXH�WR�
JURZ�DOORZLQJ�WKH�RSSRUWXQLW\�WR�FRQVLGHU�WKH�ODUJHU�SURMHFWV�WKH�FRPPLWWHH�ZRXOG�OLNH�WR�
DFKLHYH��

ż 7DONV�RI�IXWXUH�SURMHFWV�FRPPHQFHG��5RE�EULQJV�XS�WKH�LGHD�RI�DQ�LFH�VNDWLQJ�ULQN�DV�DQ�
H[DPSOH���7KLV�W\SH�RI�DWWUDFWLRQ�ZRXOG�GUDZ�YLVLWRUV�IRU�D�ORQJHU�WLPH�IUDPH�WKDQ�D�RQH�
GD\�HYHQW���7KRXJKWV�RI�ZKHUH�D�ULQN�FRXOG�EH�FRQWDLQHG�DQG�ORJLVWLFV�ZHUH�KDG��

ż .HYLQ�VWDWHV�WKDW�KH�ZRXOG�OLNH�WR�RSHQ�WKH�FRPPLWWHH�WR�LQFOXGH�WZR�DGGLWLRQDO�PHPEHUV�
WR�UHSUHVHQW�WKH�EXVLQHVVHV�FRQWDLQHG�LQ�WKH�H[SDQVLRQ�DUHD�RI�WKH�%''���

Ɣ 1H[W�0HHWLQJ �
ż 7R�EH�DQQRXQFHG�

�
Ɣ $GMRXUQ�

ż 0RWLRQ�WR�DGMRXUQ�PHHWLQJ�E\�.HYLQ���QG�E\�5RE���$OO�LQ�IDYRU���1RQH�2SSRVHG�
ż 0HHWLQJ�DGMRXUQHG�DW�����SP�

�
�


