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2KLR�)DLU�0DQDJHUV�$VVRFLDWLRQ�
&RQYHQWLRQ�3ODQQLQJ�����������
-DQXDU\��-������ 

2FWREHU����XSGDWH� 

�����2KLR�)DLUV�&RQYHQWLRQ�'HWDLOV 
 

 &XUUHQWO\�WKH�&LW\�RI�&ROXPEXV�KDV�VSDFH�UHVWULFWLRQV�RI�QR�PRUH�WKDQ�����SHRSOH�DW�D�
WLPH�LQ�WKH�WRWDO�+\DWW�0HHWLQJ�VSDFH�SHU�HYHQW�PHHWLQJ��ZLWKLQ�WKH�FRQILQHV�RI�WKH�PHHWLQJ�
VSDFH�SHU�VHVVLRQ��,I�WKHVH�PDQGDWHV�FKDQJH�WKH�%RDUG�RI�'LUHFWRUV�LV�UHDG\�WR�UHFRQVLGHU�WKRVH�
FKDQJHV�� 
 7KH�2)0$�%RDUG�RI�'LUHFWRUV�FRQVLGHULQJ�\RXU�FRVWV��&29,'�UHVWULFWLRQV�DQG�WUDYHO�WLP�
LQJ�ZLOO�RSHQ�WKH�&RQIHUHQFH�RQ�)ULGD\�-DQXDU\���DW������DP�DQG�FORVH�WKH�FRQIHUHQFH�6DWXUGD\�
E\��SP��,Q�RUGHU�WR�IDFLOLWDWH�WKH�UHTXLUHG�PHHWLQJV�ZLWK�WKH�'LUHFWRU�RI�$JULFXOWXUH��WKH�$QQXDO�
PHHWLQJ�RI�'HOHJDWH�0HPEHUV��WKH�4XHHQ�SURJUDP�DQG�5DIIOH��RYHU�����WLFNHWV�FRPPLWWHG��WKH�
ERDUG�KDV�DSSURYHG�WKH�IROORZLQJ�� 
 

¨ 7ZR�0HDQV�RI�(GXFDWLRQ�6HQLRU�)DLU 

���,Q�SHUVRQ�6HVVLRQV�DQG�URXQG�WDEOHV�)ULGD\�DQG�6DWXUGD\ 

���:HELQDUV�LQ�-DQXDU\�DQG�)HEUXDU\�RQ�6HFUHWDU\�7UHDVXUHU��25&�ODZ�FKDQJHV��2'$�0DQ�
GDWHG�$QLPDO�+HDOWK��RWKHU�2'$�DQG�)DLUV�UHODWHG�WRSLFV��� 

¨ -XQLRU�)DLU��=RRP�VHPLQDUV�ZLOO�EH�SODQQHG�IRU�WKH�-XQLRU�)DLUV��PRUH�WR�FRPH� 

 ̈ )DLUV�DUH�UHFRPPHQGHG�WR�UHJLVWHU�QRW�PRUH�WKDQ���SHU�IDLU� �7KH�FRVW�ZLOO�EH��������UHJLVWUDWLRQ�� 

¨ 5HJLVWHULQJ�PRUH�WKDQ���PD\�OLPLW�WKDW�IDLUV�DELOLW\�WR�SDUWLFLSDWH�LQ�DFWLYLWLHV�� 

¨ 'LVWULFW�0HHWLQJV�ZLOO�EH�KHOG�ORFDOO\�LQ�WKHLU�UHVSHFWLYH�GLVWULFWV�LQ�OLHX�RI�EHLQJ�KHOG�DW�
WKH�FRQYHQWLRQ�WR�PHHW�WKDW�FRQVWLWXWLRQDO�SRLQW� 

¨ �$OO�TXHHQ�FDQGLGDWHV�ZLOO�SDUWLFLSDWH�LQ�WKHLU�UHVSHFWLYH�GLVWULFW�FRPSHWLWLRQ�ZLWK�RQH�
TXHHQ�VHOHFWHG�WR�UHSUHVHQW�WKHLU�IDLU�DQG�GLVWULFW�LQ�&ROXPEXV�RQ�)ULGD\��-DQXDU\��WK� 

¨ 6RPH�PHHWLQJV�ZLOO�EH�OLPLWHG�WR�RQH�SHU�IDLU�RQ�DFFRXQW�RI�URRP�VL]H�VHDWLQJ��D�VHDW�RU�
GHULQJ�ZLOO�EH�LQ�WKH�UHJLVWUDWLRQ�SURFHVV�IRU�HDFK�PHHWLQJ�URRP 

 ̈ 6SRQVRUVKLSV�DUH�DYDLODEOH�IRU������XQGHU�D�QHZ�SODQ 

 ̈ +RWHO�/LQNV�DUH�RQ�WKH�2)0$�:HEVLWH�IRU�WKH�+\DWW�DQG�
'UXU\�+RWHOV��7KH�+\DWW�KDV�ORZHUHG�WKH�URRP�UDWH�WR������
SHU�VOHHSLQJ�URRP�IRU�WKLV�\HDUV�FRQIHUHQFH�� 

¨ 5HJLVWUDWLRQ�ZLOO�EH�DYDLODEOH�1RYHPEHU���ZLWK�GRFX�
PHQWV�IURP�WKH�2)0$�RIILFH 

¨ 6HH�WKH�LQ�SHUVRQ�&RQIHUHQFH�6FKHGXOH�RQ�SDJH��� 

¨ $VVRFLDWHV�DUH�SHUPLWWHG�WR�REWDLQ�D�KRVSLWDOLW\��VXLWH�
DQG�RU�VOHHSLQJ�URRP�WR�VFKHGXOH�PHHWLQJV�ZLWK�IDLUV�
DV�PHPEHUV�RI�WKH�2)0$�LQ�OLHX�RI�WKH�7UDGHVKRZ 

3J���4	$�6XUYH\�DQVZHUV 
3J����&RQYHQWLRQ�3URJUDP� 
3J����-XQLRU�)DLU�3URJUDP 
3J����23�('�(ULF�%DWHV� 
3J���1HZ�6SRQVRU�3URJUDP 
3J����+%���5HSHDO�,QIR 
3J����+DOO�RI�)DPH�5HTXLUHPHQWV 
3J�����&RPPXQLFDWLRQV�7RSLFV 
3J����4XHHQ�3URJUDP�GHWDLOV 
3J����'LVWULFW�0HHWLQJV�'HWDLOV � � 

 

2KLR�)DLU�0DQDJHUV 
RKLRIDLUV#DWW�QHW 
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&DUW�5HQWDOV�� 
6DOHV�RI�1HZ�DQG�8VHG�
&DUWV�6HUYLFH�	�5HQWDOV 

 

(DJOH�*ROI�&DU�&RPSDQ\ 

�����2OG�&ROXPEXV�5RDG 
&DUUROO��2KLR� 

��-���–����–���� 
KWWS���ZZZ�HDJOHJROIFDUV�QHW�������������������������������������������������������������
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4XHVWLRQV�DQG�$QVZHUV�IURP�WKH�6XPPHU�6XUYH\ 
�� &DQ�D�IDLU�UHJLVWHU�PRUH�WKDQ���SHRSOH"�<(6�\RX�FDQ�UHJLVWHU�PDQ\�KRZHYHU�SDUWLFLSD�

WLRQ�LV�OLPLWHG�LQ�HDFK�VHVVLRQ�WR�RQH�RU�WZR�UHJLVWUDQWV�SHU�IDLU�EHFDXVH�RI�URRP�VL]�
HVRFLDO�GLVWDQFLQJ���([DPSOH��P\�IDLU�FDQ�VHQG�WKUHH�SHRSOH�)ULGD\�DQG�WKHQ�VHQG���GLI�
IHUHQW�SHRSOH�6DWXUGD\"�<HV� 

�� &DQ�ZH�EULQJ�IRRG�LQWR�WKH�5HJHQF\�%DOOURRP�)ULGD\�HYHQLQJ�IRU�WKH�TXHHQ�SURJUDP�DQG�
WKH�5HYHUVH�UDIIOH��<(6� 

�� :LOO�WKHUH�EH�HQWHUWDLQPHQW�)ULGD\�(YHQLQJ�HYHQWV"�7KH�FRPPLWWHH�LV�ORRNLQJ�LQWR�WKLV�� 
�� &DQ�ZH�EULQJ�DOFRKRO�LQWR�WKH�%DOOURRP��12��\RX�FDQ�EULQJ�D�JODVV�RU�FDUU\�D�JODVV�RU�

ERWWOH�RI�EHHU�LQ��7KHUH�ZLOO�EH�D�FDVK�%DU���12�&22/(56� 
�� :K\�DUH�\RX�KDYLQJ�D�TXHHQ�FRQWHVW"��:KHQ�WKLV�3DQGHPLF�VWDUWHG�ZH�KDG�QR�LGHD�LW�

ZRXOG�EH�KHUH���PRQWKV�ODWHU�DQG�ZH�HQFRXUDJHG�IDLUV�WR�KDYH�D�TXHHQ�SURJUDP��� 
�� :K\�DUH�\RX�KDYLQJ�D�5HYHUVH�5DIIOH��2YHU�����WLFNHWV�ZHUH�RXW�DQG�PDQ\�VROG�DW�WKH�

WLPH�ZH�GHFLGHG�WR�KDYH�WKH�FRQIHUHQFH�DQG�LW¶V�D�QLFH�HYHQW�WR�VRFLDO�QHWZRUN�DV�ZHOO�� 
�� :K\�DUH�\RX�KDYLQJ�D�FRQIHUHQFH"�:H�PXVW�JHW�RXU�VWDWH�UHRSHQHG�DQG�JHW�RXU�IDLUV�

RSHQ��QR�EHWWHU�ZD\�WR�GHPRQVWUDWH�WKDQ�KDYLQJ�RXU�-DQXDU\�HYHQW�ZLWKLQ�WKH�OLPLWV�
RI�WKH�UHJXODWLRQV�� 

�� 'R�,�QHHG�WR�ZHDU�D�PDVN�RU�IDFH�VKLHOG��<(6��ZKDW�HYHU�WKH�KHDOWK�PDQGDWHV�DW�WKH�
WLPH�RI�WKH�FRQIHUHQFH�DUH�LQ�HIIHFW 

�� :K\�QRW�D�WUDGH�VKRZ�WKLV�\HDU��:H�DUH�OLPLWHG�WR�����SHRSOH�ZLWK�LQ�WKH�PHHWLQJ�VSDFH�
DW�RQH�WLPH�� 

��� �&DQ�WKH�7UDGHVKRZ�YHQGRUV�RU�$VVRFLDWH�PHPEHUV�XVH�WKH�KRWHO�URRPV�IRU�PHHWLQJV��<(6� 
��� :K\�DUH�\RX�XVLQJ�WKH�+\DWW�LQVWHDG�RI�JRLQJ�WR�DQRWKHU�+RWHO"�7KH�2)0$�KDV�ORQJ�

WHUP�FRQWUDFWV�ZLWK���SURSHUWLHV�LQ�&ROXPEXV��+\DWW��&RQYHQWLRQ�&HQWHU��'UXU\�DQG�
&URZQH�3OD]D��,I�ZH�KDG�D�FRQIHUHQFH�LQ�DQRWKHU�KRWHO�ZH�ZRXOG�EH�LQ�YLRODWLRQ�RI�RXU�
VLJQHG�DJUHHPHQWV��7+(�2)0$�ZLWK�WKH�DVVLVWDQFH�RI�WKH�&ROXPEXV�&RQYHQWLRQ�DQG�
9LVLWRUV�%XUHDX�QHJRWLDWHG�DQ�DGGHQGXP�ZLWK�DOO�IDFLOLWLHV�WR�QRW�XVH�WKH�&URZQH�DQG�
WKH�&RQYHQWLRQ�&HQWHU��UHGXFHG�ORGJLQJ�EORFNV�DW�WKH�'XUU\��DQG�QR�SHQDOWLHV�DW�WKH�
+\DWW�IRU�DWWULWLRQ�RU�ORGJLQJ�PLQLPXPV��7KH�+\DWW�LV�ORFDWHG�LQ�WKH�FHQWHU�RI�WKH��
VWDWH�IRU�WUDYHO�HDVH�IRU�DOO�IDLUV��,Q�DGGLWLRQ�WKH�+\DWW�GURSSHG�WKHLU�URRP�UDWH�WR�
�����IRU�WKLV�\HDU¶V�HYHQW�� 

��� �:K\�WKH�����OLPLW"�7KDW�LV�WKH�UHVWULFWLRQV�SODFHG�RQ�WKH�KRWHOV�E\�WKH�0D\RU�RI�&R�
OXPEXV�DQG�WKH�6WDWH�+HDOWK�'HSDUWPHQW�� 

��� :LOO�WKH�IRRG�FRXUW�EH�RSHQ��<(6 
��� :LOO�WKH�%LJ�%DU�EH�RSHQ��<HV� 
��� �$UH�UHVWDXUDQWV�RSHQ�LQ�&ROXPEXV"�<(6� 
��� �&RPPXQLFDWLRQ�$ZDUGV�DQG�2KLR�)DLUV�+DOO�RI�)DPH"�<HV�WKH�%RDUG�EHOLHYHV�ZH�QHHG�

WR�UHFRJQL]H�RXU�RXWVWDQGLQJ�IDLU�OHDGHUVKLS�DQG�UHFRJQL]H�DFKLHYHPHQW�LQ�ZKDW�IDLUV�
GR�WR�FRPPXQLFDWH��7KH�&RPPXQLFDWLRQV�SRUWLRQ�ZLOO�EH�DGMXVWHG�WRZDUGV�&29,'�� 

��� �3DUNLQJ"�7KH�SDUNLQJ�'HFN�XQGHU�WKH�+\DWW�PHHWLQJ�VSDFH�ZLOO�EH�RSHQ�DQG�WKH�+\�
DWW�RIIHUV�9DOHW�ZLWK�D�GDLO\�UDWH��7KH�&KHVWQXW�VWUHHW�*DUDJH�LV�RSHQ�DV�ZHOO�� 

 
4XHVWLRQV�FDQ�EH�IRUZDUGHG�WR�WKH�2)0$�RIILFH�DW�RKLRIDLUV#DWW�QHW�� 
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02:5<¶6 
3L]]D��6WURPEROL��,WDOLDQ�6DXVDJH� 

�/HPRQ�6KDNH��6RIW�6HUYH�,FH�&UHDP�� 
)ODPH�%URLOHG�6LUORLQ�6WHDN 

  
 
 
 
 
 
 
 
 
 
 
 
 
 

.HYLQ�3RSH� 
32�%R[����������/H[LQJWRQ��2+������ 

'D\�����������-������ 
(YH�����������-������� 

(-PDLO��PRZU\VSL]]D#DRO�FRP 
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&RQYHQWLRQ�WRSLFV�DQG�3URJUDP� 
��WK�$QQXDO�2)0$�&RQIHUHQFH� 

)ULGD\�-DQXDU\��WK�������	�6DWXUGD\�-DQXDU\��WK������� 
+\DWW�5HJHQF\�+RWHO�DQG�0HHWLQJ�6SDFH�&ROXPEXV��2KLR� 

 
)ULGD\��-DQXDU\���������5HJLVWUDWLRQ�������DP�WR��SP�1DWLRQZLGH�5RRPV��VW�)ORRU 
 

 

�����WR������SP�6HVVLRQV�          

�)���'HODZDUH�5RRPV�����VHDWV��+RZ�GLG�\RX�PDNH�WKH�GHFLVLRQV�\RX�PDGH�RQ�ZKDW�WR�GR�
DQG�ZKDW�QRW�WR�GR"�–�5RXQG�7DEOH�'LVFXVVLRQV�)DLUV�$-.���SHU�IDLU�FDQ�DWWHQG�WKLV�VHVVLRQ� 
 

�)��)UDQNLQ�5RRPV�����VHDWV��+RZ�GLG�\RX�PDNH�WKH�GHFLVLRQV�\RX�PDGH�RQ�ZKDW�WR�GR�DQG�
ZKDW�QRW�WR�GR"�–�5RXQG�7DEOH�'LVFXVVLRQV�)DLUV�/-:���SHU�IDLU�FDQ�DWWHQG�WKLV�VHVVLRQ� 
 

�)��8QLRQ�5RRPV�����VHDWV��6HWWLQJ�XS�D�FRPPXQLFDWLRQ�FRPPLWWHH�WR�KDQGOH�TXHVWLRQ�
DQVZHUV�DQG�VRFLDO�PHGLD�UHOHDVHV����SHU�IDLU�FDQ�DWWHQG�WKLV�VHVVLRQ������������� 
 

��SP��4XHHQ�LQWHUYLHZV�7DIW�)R\HU��VW�IORRU� 
 

�����WR�"�6HVVLRQV 
�)��'HODZDUH�5RRPV�����VHDWV��+RZ�GR�ZH�SODQ�IRU������–�/HW¶V�7DON�DQG�KDYH�D�JRRG�EXOO�
VHVVLRQ�����5RXQG�7DEOH�'LVFXVVLRQV�)DLUV�$-.���SHU�IDLU�FDQ�DWWHQG�WKLV�VHVVLRQ� 
 

�)��)UDQNOLQ�5RRPV�����VHDWV��+RZ�GR�ZH�SODQ�IRU������–�/HW¶V�7DON�DQG�KDYH�D�JRRG�EXOO�
VHVVLRQ��'LVFXVVLRQV�)DLUV�/-:���SHU�IDLU�FDQ�DWWHQG�WKLV�VHVVLRQ� 
���  

5HJHQF\�%DOOURRP�4XHHQ�SUDFWLFH�IRU�HYHQLQJ�HYHQW�������SP�WR������SP� 
����SP����2II��3URSHUW\�'LQQHU�ZLWK�3UHVLGHQW�0U��$QG�0UV��5RGQH\�$UWHU�–�4XHHQV�RQO\ 
 

�����SP����5HJHQF\�%DOOURRP�4XHHQ�6HPL-ILQDOV�Z��&DVK�%DU��URRP�VHDWV���� 
�����SP����5HJHQF\�%DOOURRP��5HYHUVH�5DIIOH��DXFWLRQ�DQG�PRUH�Z��&DVK�%DU�URRP�VHDWV����� 
 

6DWXUGD\�–�5HJLVWUDWLRQ�RSHQ������WR���DP�1DWLRQZLGH�URRPV��VW�IORRU 
�����DP��5HJHQF\�%DOOURRP�$ZDUGV�%UHDNIDVW��2KLR�)DLUV�+DOO�RI�)DPH��&RPPXQLFDWLRQV�
$ZDUGV�DQG������2KLR�)DLUV¶�4XHHQ�&URZQLQJ� 
 

������DP�WR�������DP�6HVVLRQV� 
�6��8QLRQ�5RRPV�����VHDWV��+RZ�FDQ�ZH�KROG�HYHQWV�LI�WKH�&RYLG�UHVWULFWLRQV�DUH�LQ�SODFH�-�
3ODQQLQJ�IRU�WKH�IXWXUH��–�5RXQG�WDEOH���SHU�IDLU�FDQ�DWWHQG�WKLV�VHVVLRQ� 

������������ 

�6��'HODZDUH�5RRPV�����VHDWV��/LYHVWRFN�6DOHV�E\�)DLU�$–.�:KDW�ZRUNHG�DQG�ZKDW�GLGQ¶W�–�
5RXQG�7DEOH���SHU�IDLU�FDQ�DWWHQG�WKLV�VHVVLRQ� 

 

�6��)UDQNOLQ�5RRPV�����VHDWV��/LYHVWRFN�6DOHV�E\�)DLU�/-:�:KDW�ZRUNHG�DQG�ZKDW�GLGQ¶W�–�
5RXQG�7DEOH���SHU�IDLU�FDQ�DWWHQG�WKLV�VHVVLRQ� 
 

�6���+D\HV�5RRP�4XLFN%RRNV�–�*HQHUDO�FRQYHUVDWLRQ���SHU�IDLU�FDQ�DWWHQG�WKLV�VHVVLRQ� 
 

1221���5HJHQF\�%DOOURRP��� 
 �����2'$�6WDWH�RI�)DLUV�DV�UHTXLUHG�E\�ODZ�DWWHQGDQFH�IURP�HYHU\�IDLU� 
 �����2)0$�$QQXDO�0HHWLQJ�DV�UHTXLUHG�E\�&RQVWLWXWLRQ� 
   ���0$1'$725<�$77(1'$1&(�5(48,5('�–� 
&RQIHUHQFH�&ORVHV�QR�ODWHU�WKDQ������SP 
 

�SP��*UHDWHU�2KLR�6KRZPDQ�$QQXDO�0HHWLQJ�+\DWW�5HJHQF\�%DOOURRP 
 
5HYLVHG����������� 
 



�� 

 
-XQLRU�)DLU�(GXFDWLRQ�3URJUDPPLQJ� 
5RJHU�6PLWK�2)0$�-XQLRU�)DLU�&KDLUPDQ� 

 
  
 
  

 ,Q�SODQQLQJ�WKH���WK�$QQXDO�2KLR�)DLUV�&RQIHUHQFH�IRU�-DQXDU\������WKH�2)0$�LV�OLP�
LWHG�WR�RQO\�����SDUWLFLSDQWV�DW�DQ\�RQH�WLPH���5RJHU�6PLWK�&KDLUPDQ�LQ�FORVH�FRRSHUDWLRQ�
ZLWK�268�([WHQVLRQ�DQG�/LVD�0F&XWFKHQ��([WHQVLRQ�6SHFLDOLVW�/LFNLQJ�&RXQW\�KDYH�GHYHO�
RSHG�WKH�IROORZLQJ�SURJUDP�PHWKRG��:H�UHJUHW�QRW�EHLQJ�DEOH�WR�FRQWLQXH�KRVWLQJ������RI�RXU�
-XQLRU�)DLU�ERDUG�PHPEHUV�LQ�&ROXPEXV��� 
  
 7KHUH�ZLOO�EH�D�OLYH�VHVVLRQ�RQ�6DWXUGD\�-DQXDU\���������DYDLODEOH�WR�DOO�MXQLRU�IDLU�
ERDUG�PHPEHUV�DQG�DGYLVRUV��7KH�WHHQV�ZLOO�VLJQ�XS�IRU�D�WRSLF��DQG�HDFK�WRSLF�ZLOO�EH�
D VHSDUDWH�=RRP�PHHWLQJ��:LWK�HDFK�=RRP�PHHWLQJ��EUHDNRXWV�ZLOO�EH�XVHG�WR�KDYH�GLVFXV�
VLRQV�LQ�VPDOOHU�JURXSV��EXW�HYHU\RQH�LQ�WKDW�=RRP�ZLOO�GLVFXVV�WKH�VDPH�WRSLF��)RU�LQVWDQFH��
WKRVH�ZKR�ZDQW�WR�WDON�DERXW�IXQGUDLVLQJ�LGHDV�ZRXOG�MRLQ�RQH�=RRP�PHHWLQJ�–�DQG�LI�WKHUH�
ZHUH�����RI�WKHP��ZH�PLJKW�XVH����EUHDNRXW�URRPV��VR�WKDW�HDFK�GLVFXVVLRQ�LQYROYHG�RQO\����
SHRSOH«�7KDW�ZLOO�DOORZ�IRU�VPDOOHU�JURXSV�WKDQ�KDYLQJ�HYHU\RQH�MRLQ�RQH�=RRP�DQG�WKHP�
XVLQJ�WKH�WRSLFV�DV�WKH�EUHDNRXW�URRPV��� 
  
 7KHUH�ZLOO�EH�D�PRGHUDWRU�IRU�HDFK�EUHDNRXW�URRP�WR�KHOS�IDFLOLWDWH�WKH�GLVFXVVLRQ���$W�
WKH�FRQFOXVLRQ�RI�WKH�GLVFXVVLRQ�SKDVH��WKH�UHJLVWUDQWV�ZLOO�EH�EURXJKW�EDFN�WRJHWKHU�LQ�WKDW�
=RRP�PHHWLQJ�WR�KHDU�D�UHSRUW�IURP�HDFK�RI�WKH�GLVFXVVLRQ�JURXSV�WKDW�PHW�ZLWK�WKDW�WRSLF�DV�
WKHLU�WKHPH���2QH�SHUVRQ�IURP�HDFK�GLVFXVVLRQ�JURXS�ZLOO�UHSRUW�RQ�ZKDW�ZDV�WDONHG�DERXW�LQ�
WKHLU�JURXS��� 
  
 7KLV�SURYLGHV�IRU�VRPH�LQWHUDFWLRQ�ZLWK�MXQLRU�IDLU�ERDUGV�IURP�DURXQG�WKH�VWDWH�DQG�
JLYHV�WKHP�D�FKDQFH�WR�VKDUH�DQG�SLFN�XS�LGHDV���&RQVHQVXV�RI�WKH�JURXS�ZDV�WKDW�WKHVH�GLVFXV�
VLRQ�VHVVLRQV�ZRXOG�EH�RIIHUHG�RQH�WLPH�RQ�6DWXUGD\�PRUQLQJ�� 
 
 ,Q�DGGLWLRQ��WKHUH�ZLOO�EH�RWKHU�WRSLFV�GHYHORSHG�ZKLFK�ZLOO�WKHQ�EH�WXUQHG�LQWR�YLGHRV�
ZKLFK�ZLOO�EH�UHFRUGHG�DQG�ZLOO�EH�PDGH�DYDLODEOH�WR�XVH�DW�RWKHU�WLPHV���0D\�EH�XVHG�DV�D�
SDUW�RI�D�MXQLRU�IDLU�ERDUG�PHHWLQJ��RU�DVVLJQHG�E\�WKH�DGYLVRU�WR�EH�ZDWFKHG�E\�VRPH�RI�WKHLU�
ERDUG���,W�FDQ�EH�DFFHVVHG�DW�DQ\�WLPH�DQG�ZLOO�KRSHIXOO\�SURYRNH�GLVFXVVLRQ�DW�WKH�ORFDO�OHYHO���
7KRVH�WRSLFV�ZLOO�EH�GHYHORSHG�LQ�WKH�QHDU�IXWXUH�� 
 
 0RUH�WR�FRPH�LQ�WKH�QHDU�IXWXUH�RQ�WKH�=RRP�VHVVLRQV�DQG�YLGHR�VFKHGXOHV��� 
 
5RJHU� 



�� 

23�('��(ULF�%DWHV��%DWHV�%URWKHUV�$PXVHPHQWV� 
 
'HDU�2)0$�0HPEHUV� 
 
 +DYLQJ�KDG�WKH�H[SHULHQFH�ZLWK�&29,'-���WKLV�SUHVHQW�\HDU�
DV�KDYH�DOO�WKH�RWKHU�IDLUV��KDV�EHHQ�YHU\�WU\LQJ��,�KDYH�EHHQ�H[�
WUHPHO\�IUXVWUDWHG��WR�VD\�WKH�OHDVW��DW�WKH�SRVLWLRQ�WKH�*RYHUQRU�RI�
2KLR�KDV�WDNHQ�UHJDUGLQJ�RXU�LQGXVWU\�ZKLFK�LQFOXGHV�FDUQLYDOV��
IDLUV��IHVWLYDOV�DQG�DQ\�RWKHU�DVVRFLDWHG�EXVLQHVV�VXFK�DV�WKH�IRRG�
DQG�JDPHV� 
 7KHUH�QHHGV�WR�EH�D�UHPHG\�WR�WKLV�VLWXDWLRQ�DQG�,�KDYH�D�SODQ�
WKDW�,�DP�JRLQJ�WR�SURSRVH�WR�2)0$�DQG�*26$��7KH�SUREOHP�FRPH�
WR�OLJKW�DV������GHYHORSHG�DQG�WKH�*RYHUQRU�VKXW�GRZQ�RXU�LQGXVWU\��+H�RULJLQDOO\�VKXW�GRZQ�
ERWK�WKH�SRUWDEOH�DPXVHPHQW�ULGHV�DQG�WKH�DPXVHPHQW�SDUNV��(YHQWXDOO\�&HGDU�)DLU��DND�&H�
GDU�3RLQW�DQG�.LQJV�,VODQG��ILOHG�D�ODZ�VXLW�DJDLQVW�WKH�6WDWH�RI�2KLR�DQG�LW�ZDV�GHWHUPLQHG�
WKDW�WKH�SDUNV�FRXOG�RSHQ�ZLWK�UHJXODWRU\�JXLGDQFH��+RZHYHU��WKH�SRUWDEOH�ULGHV�ZHUH�QRW�DO�
ORZHG�WR�RSHUDWH�� 
 7KH�LQHTXDOLW\�LV�ZKDW�LQIXULDWHV�PH��$IWHU�EHLQJ�LQ�EXVLQHVV�IRU����\HDUV��,�KDYH�
HQRXJK�H[SHULHQFH�WR�KDQGOH�WKH�SUREOHPV�WKDW�PD\�DULVH��7KH�*RYHUQRU�RQ�WKH�RWKHU�KDQG�
PDGH�WKH�GHFLVLRQ�WKDW�,�GLG�QRW�KDYH�WKH�DELOLW\�WR�GR�ZKDW�&HGDU�)DLU�FRXOG�GR�DQG�ZRXOG�QRW�
DOORZ�RXU�LQGXVWU\�WR�RSHQ��,�NQRZ�WKHUH�LV�QRWKLQJ�&HGDU�)DLU�LV�GRLQJ�WKDW�,�FRXOG�QRW�GR�DQG�
LW¶V�XQIDWKRPDEOH�WKDW�WKH�*RYHUQRU�ZRXOG�QRW�DOORZ�XV�WR�RSHQ�ZLWKRXW�DQ�H[SODQDWLRQ�RI�
ZKDW�ZH�FRXOG�QRW�GR��7KLV�LV�WRWDOO\�XQDFFHSWDEOH�� 
 
 0\�SURSRVHG�SODQ�ZRXOG�EH�DV�IROORZV� 
Þ &RPH�-DQXDU\���������,�DP�JRLQJ�WR�WU\�WR�RSHQ�DW�WKH�PDOO�LQ�6WHXEHQYLOOH�2KLR�DQG�UH�

TXHVW�WKDW�WKH�ULGHV�EH�LQVSHFWHG�E\�WKH�6WDWH�DQG�ZH�ZLOO�DW�WKDW�WLPH�NQRZ�LI�WKH�³QHZ�
QRUP´�LV�ZKDW�LW�ZDV�ODVW�\HDU�� 

Þ ,I�WKDW�EH�WKH�FDVH��RXU�RUJDQL]DWLRQV�QHHG�WR�EH�SUR-DFWLYH�DQG�EH�LQ�SRVLWLRQ�WR�ILOH�D�ODZ�
VXLW�DJDLQVW�WKH�6WDWH�RI�2KLR�DV�ZDV�GRQH�LQ�WKH�SDVW�E\�&HGDU�)DLU�� 

Þ ,�KDYH�EHHQ�LQ�FRQWDFW�ZLWK�D�FRXSOH�RI�ODZ�ILUPV�DQG�DW�WKLV�WLPH�,�KDYH�QRW�PDGH�DQ\�
FRPPLWPHQWV�WR�KLUH�DQ�DWWRUQH\��*RLQJ�IRUZDUG�ZH�QHHG�WR�JHW�FRPPLWPHQWV�IRU�IXQGLQJ�
IURP�DQ\�DQG�HYHU\�SDUW\�DVVRFLDWHG�ZLWK�WKH�LQGXVWU\�� 

 
,�DP�UHDFKLQJ�RXW�WR�DOO�SDUWLHV�WR�PDNH�D�FRPPLWPHQW�WR�DVVLVW�LQ�WKH�ILQDQFLDO�FRVW�LQ�

WKLV�HQGHDYRU��$W�WKLV�WLPH�WKH�FRVW�LV�XQGHWHUPLQHG��,�IXOO\�XQGHUVWDQG�WKH�KDUGVKLS�RI�QRW�
ZRUNLQJ�WKLV�\HDU�KDV�FUHDWHG�IRU�RXU�FRPSDQLHV��:H�DUH�QRW�DEOH�WR�VXVWDLQ�DQRWKHU�\HDU�RI�
QRW�EHLQJ�DEOH�WR�RSHUDWH��<RX�ZRQ¶W�KDYH�WR�ZRUU\�DERXW�������RXU�LQGXVWU\�ZLOO�EH�GLVVROYHG� 

 
/RRNLQJ�IRU�VXSSRUW��FRPPHQWV�DQG�FRQVWUXFWLYH�FULWLFLVP�WKDW�PLJKW�KHOS�RXU�LVVXH����

%HORZ�LV�P\�FRQWDFW�LQIRUPDWLRQ� 
 
(ULF�%DWHV 
%DWHV�%URWKHUV�$PXVHPHQW�&R� 
&HOO�–����-���-���-���� 
HULFMEDWHV#SURGLJ\�QHW 



�� 



�� 

· 'HPDQG�5LGHU�RQ�(OHFWULF�IRU�FRXQW\�IDLU�SURYLVLRQ�6HSWHPEHU���������� 
7KH�VXEPLWWHG�ZULWWHQ�WHVWLPRQ\�KDV�WKH�IROORZLQJ�VHFWLRQ�DERXW�WKH�SURYLVLRQ� 

  

³ZĂƚĞ�VFKHGXOH�IRU�FRXQW\�IDLUV�DQG�DJULFXOWXUDO�VRFLHWLHV�  
¨ 8QGHU�WKH�ODZ�SULRU�WR�+%����WKH�38&2�DSSURYHG�('8�UDWH�VFKHGXOHV�DSSOLFDEOH�WR�

VRPH�FXVWRPHUV�LQFOXGLQJ�FRXQW\�IDLU�ERDUGV�DQG�DJULFXOWXUDO�VRFLHWLHV��7KHVH�UDWH�
VFKHGXOHV�LQFOXGHG�D�UDWH�VWUXFWXUH�RU�GHVLJQ�WKDW�FUHDWHG�VRPHWKLQJ�OLNH�D�WDNH�RU�SD\�
REOLJDWLRQ�IRU�FXVWRPHUV��7KLV�UDWH�GHVLJQ�IHDWXUH�KDG�D�VLJQLILFDQW�ILQDQFLDO�LPSDFW�RQ�
FXVWRPHUV�WKDW�XVHG�PRVW�RI�WKHLU�HOHFWULFLW\�LQ�D�UHODWLYHO\�VKRUW�SHULRG�RI�WLPH��RQH�
PRQWK��IRU�H[DPSOH���$V�D�UHVXOW��WKHLU�DQQXDO�HOHFWULF�ELOOV�ZHUH�DIIHFWHG�VLJQLILFDQWO\�E\�
WKLV�OLPLWHG�SHULRG�RI�KLJK�XVH�UDWKHU�WKDQ�WKH�DFWXDO�ELOOLQJ�TXDQWLWLHV�LQ�D�SDUWLFXODU�
PRQWK��  

¨ &XUUHQW�ODZ�UHTXLUHV�WKH�38&2�WR�DGGUHVV�WKLV�ELOOLQJ�LPSDFW�RI�WKH�SUHYLRXVO\�DSSURYHG�
UDWH�GHVLJQ�DV�LW�UHODWHV�WR�FRXQW\�IDLUV�DQG�DJULFXOWXUDO�VRFLHWLHV��DQG�WKH�38&2�KDV�
FRPSOHWHG�WKLV�ZRUN�  

¨ +%�����DQG�+%�����UHSHDO�WKH�FRXQW\�IDLU�DQG�DJULFXOWXUDO�VRFLHW\�UDWH�GHVLJQ�UHIRUP�
EXW�DUH�VLOHQW�RQ�WKH�LPSOLFDWLRQV�IRU�WKH�UHSODFHPHQW�UDWH�GHVLJQ�WKDW�LV�QRZ�LQ�SODFH�
�SHUKDSV�ZLWK�DGGHG�VLJQLILFDQFH�DV�D�UHVXOW�RI�WKH�LPSDFW�RI�&29,'-���RQ�FRXQW\�IDLUV�
DQG�DJULFXOWXUDO�VRFLHWLHV���,I�WKH�UHSHDO�RI�FXUUHQW�ODZ�RFFXUV�DQG�WKHVH�FXVWRPHUV�DUH�
UHTXLUHG�WR�UHWXUQ�WR�WKH�RWKHUZLVH�DSSOLFDEOH�UDWH��LW�LV�UHDVRQDEOH�WR�H[SHFW�WKDW�WKH�IL�
QDQFLDO�KDUGVKLS�WKHVH�RUJDQL]DWLRQV�DWWULEXWHG�WR�WKH�SULRU�UDWH�VWUXFWXUH�ZLOO�UHWXUQ�´ 
 

(GLWRUV�1RWH��7KLV�+%���LI�UHSHDOHG�HI�
IHFWV�HYHU\�LQYHVWRU�RZQHG�XWLOLW\�VXS�
SOLQJ�HOHFWULF�WR�\RXU�IDLUJURXQGV��)DLUV�
QHHG�WR�FRQWDFW�WKHLU�VWDWH�OHJLVODWXUH�WR�
WHOO�WKHP�WKH�ILQDQFLDO�LPSDFW�UHSHDOLQJ�
+%���ZLOO��KDYH�RQ�\RXU�ILQDQFHV��7KH�
ELJJHVW�LPSDFW�LV�WR�WKRVH�IDLUV�RQ�$(3�
DQG�ZKR�KDYH�PLQLPDO�RII�VHDVRQ�XV�
DJH�� 

2)0$�LV�ZRUNLQJ�ZLWK�OHJLVODWXUHV�WR�
SODFH�WKLV�GHPDQG�ULGHU�UHOLHI�LQWR�DQ�
RWKHU�ELOO�LQ�1RYHPEHU��3OHDVH�FRQWDFW�
\RXU�6HQDWH�RU�+RXVH�5HSUHVHQWDWLYH� 

5HSRUW�RQ�+RXVH�6HOHFW�+%���&RPPLWWHH�+HDULQJ�5HSHDO 



��� 



��� 



��� 

4XHHQ�HYHQWV�IRU�WKH������2)0$�&RQYHQWLRQ  
 

 (DFK�'LVWULFW�ZLOO�KROG�D�4XHHQ�4XDOLILFDWLRQ�HYHQW�QR�ODWHU�WKDQ�'HFHPEHU���WK�������DW�D�
IDFLOLW\�ZLWKLQ�WKHLU�UHVSHFWLYH�GLVWULFW�IRU�HDFK�FRXQW\�DQG�LQGHSHQGHQW�IDLU�WR�KDYH�D�TXHHQ�UHSUH�
VHQWDWLYH�DWWHQG��%HORZ�LV�D�OLVW�RI�VWLSXODWLRQV�QHHGHG�DQG�DGGUHVVHG�VR�WKDW�DOO�TXHHQ�HYHQWV�DUH�RQ�
DQ�HYHQ�SOD\LQJ�ILHOG� 

¨ )DFLOLW\�VKDOO�EH�ZLWKLQ�HDFK�GLVWULFW�DQG�DOORZ�IRU�VHDWLQJ�RI�WKUHH�����MXGJHV�DQG�WKH�TXHHQ�WR�
EH�LQWHUYLHZHG� 

¨ $OO�DSSOLFDWLRQV�ZLOO�EH�UHWXUQHG�WR�WKH�2)0$�2IILFH�DQG�4XHHQ�&RPPLWWHH�QR�ODWHU�WKDQ�
1RYHPEHU���������WR�DOORZ�IRU�VHW�XS�RI�WKH�VFKHGXOH�DQG�YHULI\�WKDW�HDFK�TXHHQ�LV�HOLJLEOH�
IRU�WKLV�HYHQW� 

¨ )HH�LV��������SHU�TXHHQ� 
¨ (DFK�SDUWLFLSDQW�VKDOO�EH�WKH������4XHHQ�RU��LI�WKH�)DLU�GLG�QRW�KDYH�D�TXHHQ�HYHQW�LQ�������

WKH�SDUWLFLSDQW�VKDOO�EH�D������UHSUHVHQWDWLYH��6KH�FDQQRW�EH�WKH������UHSUHVHQWDWLYH�WKDW����
DWWHQGHG�WKH�2)0$�&RQYHQWLRQ�LQ�������$W�WKDW�SRLQW��WKH�GLVWULFW�TXHHQ�UHSUHVHQWDWLYH�FDQ�
EH�D�UXQQHU�XS�IURP������ 

¨ 4XHHQ�FKRVHQ�IURP�HDFK�GLVWULFW�WR�UHSUHVHQW�WKDW�GLVWULFW�ZLOO�WKHQ�EH�DVNHG�WR�DWWHQG�WKH���
2)0$�PRGLILHG�FRQYHQWLRQ�-DQXDU\���	���������1LQH�����4XHHQV�ZLOO�EH�FRQVLGHUHG�DV�VHPL�
ILQDOLVWV�DQG�EH�VXEMHFW�WR�WKH�ILQDO�LQWHUYLHZ�ZLWK�7KUHH�����QHZ�MXGJHV��)LQDO�VHOHFWLRQ�ZLOO�
EH�DQQRXQFHG�RQ�6DWXUGD\�RI�FRQYHQWLRQ� 

¨ (DFK�4XHHQ�DWWHQGLQJ�D�GLVWULFW�PHHWLQJ�ZLOO�UHFHLYH�WKH�JLIW�WKH\�XVXDOO\�JHW�LQ�&ROXPEXV� 
¨ ,QWHUYLHZ�WLPH�VKDOO�QRW�H[FHHG����PLQXWHV�WRWDO�SHU�SDUWLFLSDQW���([DPSOH�–����SDUWLFLSDQWV�

VKRXOG�WDNH�QR�ORQJHU�WKDQ���KRXUV�IURP�VWDUW�WR�ILQLVK�� 
¨ -XGJHV�VKDOO�SHUIRUP�WKH�LQWHUYLHZV�WKHQ�UHFHVV�ZKLOH�WKH�DFWXDO�GLVWULFW�PHHWLQJ�LV�JRLQJ�RQ� 



��� 

'LVWULFW�0HHWLQJV�'HFHPEHU������ 
 

¨ 'LVWULFW�PHHWLQJ�VKDOO�VWDUW�ZLWK�UROO�FDOO�DQG�LQWURGXFWLRQ�RI�HDFK�TXHHQ�SUHVHQW�� 
¨ (OHFWLRQV�VKDOO�EH�KHOG�LQ�'LVWULFWV������	���WKLV�\HDU��0RGHUDWRUV�KDYH�EHHQ�VHOHFWHG�IRU�

HDFK�GLVWULFW�HOHFWLRQ� 
¨ 2QFH�MXGJHV�KDYH�FRPSOHWHG�GHOLEHUDWLRQV��WKH\�VKDOO�UHWXUQ�WR�WKH�PHHWLQJ�DQG�SULRU�WR�

DGMRXUQLQJ�WKH�EXVLQHVV�PHHWLQJ��DQQRXQFH�WKH�ZLQQHU�DQG�WKHUHIRUH�WKH�UHSUHVHQWDWLYH�
RI�WKDW�'LVWULFW�WR�FRPSHWH�DW�WKH�2)0$�0RGLILHG�&RQYHQWLRQ�LQ�-DQXDU\� 

¨ 6KRXOG�WKH�GLVWULFW�GHFLGH�WR�DQQRXQFH�D�UXQQHU�XS�–�WKDW�ZRXOG�EH�UHFRPPHQGHG�LQ�
FDVH�WKH�4XHHQ�LV�XQDEOH�WR�DWWHQG�WKH�FRQYHQWLRQ� 

¨ (DFK�'LVWULFW�LV�UHVSRQVLEOH�WR�KDYH�WKH�4XHHQ�SDUWLFLSDQW�LQIRUPDWLRQ�IRUZDUGHG�WR�WKH�����������
2)0$�RIILFH�IRU�UHJLVWUDWLRQ�WR�WKH�FRQYHQWLRQ�LQ�-DQXDU\������ 

¨ &RQYHQWLRQ�SDUWLFLSDQW�VKDOO�UHFHLYH�IXUWKHU�LQIRUPDWLRQ�RQFH�VKH�LV�FKRVHQ�WR�SDUWLFL�
SDWH�LQ�&ROXPEXV� 

����������'LVWULFW��  ���������� :RRG�&RXQW\�)DLUJURXQGV ������SP   
����'LVWULFW��  ���������� $XJODL]H�&RXQW\�)DLUJURXQGV ������SP   
����'LVWULFW��  ���������� :DUUHQ�&RXQW\�)DLUJURXQGV ������SP  ������� 
����'LVWULFW��  ���������� 5RVV�&RXQW\�)DLUJURXQGV  ������DP   
����'LVWULFW��  ���������� :D\QH�&RXQW\�(YHQW�&HQWHU ������SP   
����'LVWULFW��  ���������� 3LFNDZD\�&RXQW\�)DLUJURXQGV ������SP  ������� 
����'LVWULFW��  ���������� $WKHQV�&RXQW\�)DLUJURXQGV ������SP  ������� 
����'LVWULFW��  ���������� +DUULVRQ�&RXQW\�)DLUJURXQGV ������SP   
����'LVWULFW��  ���������� /DNH�&RXQW\�)DLUJURXQGV ����������������DP   



��� 

2KLR�)DLUV¶�4XHHQ�0DFNHQ]LH�+RRJ�ZLWK�WKH������+ROPHV�&RXQW\�)DLU�4XHHQ�$VKOH\�
.DWH�GXULQJ�WKH�+ROPHV�&RXQW\�)DLU�$XJXVW�����������3UHVHQWLQJ�WKH�TXHHQ�ZLWK�WKHLU�
VDVK�DQG�FURZQ�ZDV�2KLR�)DLUV¶�4XHHQ�����0DFNHQ]LH�+RRJ�IURP�0RQWJRPHU\�&RXQW\��
0DFNHQ]LH�VDLG�LW�LV�
DQ�KRQRU�WR�SUHVHQW�
WKH�ZLQQHUV�DW�
+ROPHV�&RXQW\��
ZKLFK�SXWV�RQ�VXFK�
D�ZRQGHUIXO�IDLU��
³7KLV�LV�LQFUHGLEOH�´�
+RRJ�VDLG��³,W�LV�
ZRQGHUIXO�WR�VHH�WKH�
SRVLWLYH�ZD\�WKLV�
FRPPXQLW\�VXS�
SRUWV�WKH�MXQLRU�IDLU�
DQG�SXWV�RQ�VXFK�D�
FHOHEUDWLRQ�RI�LWV�
\RXWK�´ 



��� 

2KLR�)DLU�0DQDJHUV�$VVRFLDWLRQ� 
3��2��%R[��������� 

6WRZ��2KLR������� 
�������������SK�ID[ 
RKLRIDLUV#DWW�QHW��������� 

�KWWS���ZZZ�RKLRIDLUV�RUJ 
6HUYLFLQJ�2KLR¶V�)DLUV� 

DQG�5HODWHG�0HPEHUV�,QWHUHVWV�IRU�
RYHU����\HDUV��� 

$QQRXQFLQJ�WKH���WK�$QQXDO��������������������������������
2KLR�)DLU�0DQDJHUV�������������

&RQYHQWLRQ�&RQIHUHQFH 
+\DWW�5HJHQF\�+RWHO� 
-DQXDU\��-������� 
&ROXPEXV�2KLR 


