
0DUFK���$SULO����� 
0$5&+�	�$35,/�352*5$0�	� 
*(1(5$/�0((7,1*�� 
:KHQ���:HGQHVGD\�0DUFK����$SU LO��������� 
�����SP��*HQHUDO�0HPEHUVKLS�0HHWLQJ�DQG�3URJUDP� 
/RFDWLRQ���6HPLQROH�+HLJKWV�3XEOLF�/LEUDU\�������
&HQWUDO�$YH��7DPSD��MXVW�VRXWK�RI�+LOOVERURXJK�$YH��
DQG�ZHVW�RI�,-�����FRUQHU�RI�:�2VERUQH�$YH�� 
$OO�7DPSD�%D\�6LHUUD�&OXE�PHHWLQJV�DUH�IUHH�DQG�
RSHQ�WR�WKH�SXEOLF��,I�WKH�/LEUDU\�SDUNLQJ�ORW�LV�IXOO��
SDUN�LQ�WKH�IHQFHG�ORW�QH[W�GRRU�RQ�WKH�VRXWK�VLGH��)RU�
PRUH�LQIRUPDWLRQ��FRQWDFW�.HQW�%DLOH\�
NHQW�EDLOH\#IORULGD�VLHUUDFOXE�RUJ 
0DUFK���3URJUDP���6WUHVV�DQG� 
,PPXQLW\�LQ�:LOG�9HUWHEUDWHV�� 
7LPLQJ�LV�(YHU\WKLQJ 
6SHDNHU���'U��/\QQ�0DUWLQ 
:H�DUH�SOHDVHG�WR�SUHVHQW�'U��/\QQ�
0DUWLQ��UHVHDUFKHU�IURP�WKH�8QLYHU�
VLW\�RI�6RXWK�)ORULGD�ZKR�LV�LQYHVWLJDWLQJ�KRZ�VWUHVV�
DIIHFWV�DJLQJ��LPPXQH�V\VWHPV�DQG�UHSURGXFWLRQ�LQ�

ZLOG�DQLPDOV�DQG�SRWHQWLDOO\�LQYDVLYH�VSHFLHV��:KDW�
IDFWRUV�DIIHFW�KRZ�QHZ�VSHFLHV�ZLOO�LQWHUDFW�ZLWK�HV�
WDEOLVKHG�HFRORJLHV"�'RQ¶W�PLVV�WKLV�RSSRUWXQLW\�WR�
KHDU�IURP�D�OHDGLQJ�H[SHUW�LQ�WKH�ILHOG�RI�HFRORJLFDO�
SK\VLRORJ\�DQG�LPPXQRORJ\�LQ�ZLOGOLIH� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$SULO����3URJUDP���&UHDWLQJ�)ORULGD-
)ULHQGO\�/DQGVFDSHV 
6SHDNHU���'HYRQ�+LJJLQERWKDP�IURP�
WKH�6XQFRDVW�1DWLYH�3ODQW�6RFLHW\ 
'HYRQ�+LJJLQERWKDP�IURP�WKH�6XQFRDVW�1DWLYH�3ODQW�
6RFLHW\�ZLOO�VSHDN�DERXW�WKH�LPSRUWDQFH�RI�XVLQJ�DQG�
FRQVHUYLQJ�)ORULGD¶V�QDWLYH�SODQWV��/HDUQ�KRZ�WR�FUH�
DWH�)ORULGD�)ULHQGO\�ODQGVFDSHV�DW�\RXU�KRPH�WKDW�SUR�
YLGH�KRPHV�IRU�QDWLYH�)ORULGD�ELUGV��EXWWHUIOLHV�DQG�
PRUH��:KHQ�\RX�SODQW�ZLWK�QDWLYH�)ORULGD�VSHFLHV�\RX�
FDQ�XVH�OHVV�ZDWHU��OHVV�IHUWLOL]HU�DQG�QRW�
UXQ�WKH�ULVN�RI�LQWURGXFLQJ�LQYDVLYHV�LQWR�
\RXU�QHLJKERUKRRG¶V�HFRORJ\� 

,03257$17�127,&(���7KLV�QHZVOHWWHU �LV�GHOLYHUHG�EL-PRQWKO\�LQ�SULQW�WR�\RXU�PDLOER[��)RU�XSGDWHG�QHZV�DQG�
LQIRUPDWLRQ�JR�WR�ZZZ�IORULGD�VLHUUDFOXE�RUJ�WDPSDED\�RU�JR�RQ�)DFHERRN�E\�VHDUFKLQJ�IRU�7DPSD�%D\�6LHUUD�&OXE� 

7$03$�%$<�*5283 
([SORUH���(QMR\���DQG���3URWHFW���WKH���3ODQHW 

(FRIHVW�6DWXUGD\�$SULO����DW�/RZU\�3DUN 
(FRIHVW������ZLOO�WDNH�SODFH�6DWXUGD\�$SULO����DW�WKH�/RZU\�
3DUN�%DQG�6KHOO�DUHD�������1��%RXOHYDUG��7DPSD��7KLV�LV�D�
IUHH�HYHQW��RSHQ�WR�WKH�SXEOLF����DP�–��SP�� 
7KLV�\HDU¶V�WKHPH�LV�(FRORJ\��(TXLW\��DQG�(FRQRP\� 
(FR)HVW������LV�D�FRPPXQLW\�HYHQW�RUJDQL]HG�E\�/HDUQLQJ�*DWH�
&RPPXQLW\�6FKRRO�WKH�&LW\�RI�7DPSD�DQG�WKH�86)�3DWHO�&RO�

OHJH�RI�*OREDO�6XVWDLQDELOLW\�WR�FHOHEUDWH�WKH�WKRVH�ZKR�DUH�GHGLFDWHG�WR�WKH�SULQFL�
SOHV�RI�VXVWDLQDELOLW\��7KHUH�ZLOO�EH�OLYH�PXVLF��ZRUNVKRSV��GHPRQVWUDWLRQV��LQIRU�
PDWLRQDO�ERRWKV��JUHHQ�OLYLQJ�SURGXFWV�DQG�VHUYLFHV��6RPH�ORFDO�DUWLVWV��JUHHQ�EXVL�
QHVVHV��HQYLURQPHQWDO�RUJDQL]DWLRQV��DOWHUQDWLYH�KHDOWK�SUDFWLWLRQHUV��UHQHZDEOH�HQ�
HUJ\�VSHFLDOLVWV��RUJDQLF�IDUPV�DQG�JDUGHQV�ZLWK�SURGXFH�ZLOO�EH�LQ�DWWHQGDQFH��)RU�
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SRUWDWLRQ�SODQQLQJ�SURFHVV��HVSHFLDOO\�LQ�WKH�0RELOLW\�)HH�)RFXV�*URXSV�
FRQGXFWHG�E\�WKH�3ODQQLQJ�&RPPLVVLRQ�VWDII��7KH�%RDUG�RI�&RXQW\�
&RPPLVVLRQHUV��%2&&��ZLOO�KROG�VHYHUDO�ZRUNVKRS�PHHWLQJV�RQ�WUDQV�
SRUWDWLRQ��ZKLFK�PD\�ZHOO�FXOPLQDWH�RQ���$SULO�IRU�GHFLVLRQV�RQ�RUGL�
QDQFHV�IRU�PRELOLW\�IHH�LPSOHPHQWDWLRQ�DQG�RU�IRU�D�*R�+LOOVERURXJK�
UHIHUHQGXP�RQ�WKH�VDOHV�WD[��:H�VWDQG�UHDG\�WR�FRPPHQW�SXEOLFO\�DV�WKH�
LVVXHV�DUH�FRQFHLYHG�LQ�RUGLQDQFHV�DQG�RU�LQ�SRVLWLRQV�WDNHQ�E\�FRXQW\�
VWDII�DQG�WKH�FRPPLVVLRQHUV��7KH�6LHUUD�&OXE�KDV�GULYHQ�PXFK�RI�WKH�
GLVFXVVLRQ�WKXV�IDU�DQG�H[SHFWV�WR�FRQWLQXH�WR�GR�VR� 
:H�KDYH�VXSSRUWHG�DQWL-)UDFNLQJ�LQLWLDWLYHV�E\�FDOOLQJ�)ORULGD�VHQDWRUV��
HVSHFLDOO\�6HQ��7RP�/HH�ZKRVH�RIILFH�UHFHLYHG�PRUH�WKDQ������FDOOV��
$OVR�DQWL-)UDFNLQJ�SHWLWLRQV�KDYH�EHHQ�RIIHUHG�DW�6LHUUD�&OXE�IXQFWLRQV�
WR�PHPEHUV�DQG�YLVLWRUV�IRU�VLJQDWXUH��7KH�VLJQHG�SHWLWLRQV�DUH�WR�EH�
GHOLYHUHG�WR�6HQDWRU�/HH�DW�KLV�%UDQGRQ�RIILFH�RQ�)HEUXDU\���WK� 
2WKHU�LVVXHV�XQGHU�GLVFXVVLRQ�DQG�PRQLWRULQJ�LQFOXGH��7KH�)'27�SODQ�
IRU�7%;�PRQVWHU�KLJKZD\�WKUX�7DPSD�WKDW�ZLOO�LQFUHDVH�SROOXWLRQ�DQG�
EULQJ�QHLJKERUKRRG�GHVWUXFWLRQ��LPSOHPHQWDWLRQ�RI�D�VXPPHU-WLPH�IHU�
WLOL]HU�EDQ��&OLPDWH�&KDQJH�LPSDFWV�RQ�ZHDWKHU��VDOW-ZDWHU�LQWUXVLRQ�
DQG�IORRGLQJ�LQ�7DPSD�%D\�DUHD��VXSSRUW�IRU�UHQHZDEOH�HQHUJ\�YHKLFOHV�
	�HQHUJ\�VRXUFHV��QRWH�WKH�6LHUUD¶V�VXSSRUW�RI�WKH�86)�6RODU�)DLU�RQ�
0DUFK��DQG�SURPRWLQJ�/('�OLJKWLQJ�IRU�HQHUJ\�FRQVHUYDWLRQ� 
3OHDVH�DWWHQG�WKH�PHHWLQJV�RI�WKH�&RQVHUYDWLRQ�&RPPLWWHH�ZKHUH�LVVXHV�
RI�\RXU�LQWHUHVW�FDQ�EH�FRYHUHG�DQG�\RX�ZLOO�NHHS�DEUHDVW�RI�WKH�ODWHVW�
VWDWH�RI�WKHVH�LPSRUWDQW�HQYLURQPHQWDO�LVVXHV�DIIHFWLQJ�RXU�
FRPPXQLW\�DQG�ZKDW�\RX�FDQ�GR�WR�PDNH�D�GLIIHUHQFH�� 
3DW�.HPS��&R-&RQVHUYDWLRQ�&KDLU� 

6LHUUD�7DEOLQJ�5HSRUW�� 
5HFHQWO\�JUDGXDWH�VWXGHQW�LQWHUQV�
IURP�)UDQFH�KHOSHG�XV�ZLWK�WD�
EOLQJ�DW�86)�IRU�VHYHUDO�ZHHNV��
7KH\�SDVVHG�RXW�6LHUUD�&OXE�OLWHU�
DWXUH�DQG�FROOHFWHG�PDQ\��PDQ\�
VLJQDWXUHV�RQ�SHWLWLRQV�IRU�%DQ�
&RDO��%DQ�)UDFNLQJ��DQG�WKH�6RODU�
LQLWLDWLYH� 
:H�DUH�ORRNLQJ�IRUZDUG�WR�ZRUN�
LQJ�ZLWK�WKH�6WXGHQW�*UHHQ�(QHU�
J\�)XQG��6*()��DW�86)��DORQJ�
ZLWK�WKHLU�DGYLVRUV��WR�JXLGH�VWX�
GHQWV�ZLWK�WKHLU�SURSRVDOV�WR�
VSHQG�WKH�DOPRVW���0�LQ�WKH�IXQG�
RQ�JUHHQ�HQHUJ\�RU�RWKHU�VXVWDLQD�
EOH�SURMHFWV�DW�
86)� 
)RUW\-ILYH�SHRSOH�
FDPH�WR�WKH�&RDO�
$VK�VFUHHQLQJ�DW�
WKH�6HPLQROH�+HLJKWV�/LEUDU\�RQ�
-DQXDU\�����)RXU�VKRUW�ILOPV�ZHUH�
VKRZQ�ZKLFK�LQIRUPHG�XV�RI�WKH�
GHYDVWDWLQJ�FRQVHTXHQFHV�RI�FRDO�
DVK��$�GLVFXVVLRQ�IROORZHG�ZLWK�
H[SHUWV�IURP�WKH�6RXWKHUQ�$OOL�
DQFH�IRU�&OHDQ�(QHUJ\��:DWHU�
NHHSHU�$OOLDQFH��6XQFRDVW�:DWHU�
NHHSHUV��DQG�WKH�ILOPPDNHU��IRFXV�
LQJ�RQ�WKH�%LJ�%HQG�&RDO�3ODQW�LQ�
$SROOR�%HDFK� 

*UHDW�7XUQRXW�IRU�6DYH�2XU�6WDWH�3DUNV 
0RUH�WKDQ����6LHUUD�&OXE�PHPEHUV�WXUQHG�RXW�IRU�WKH�)HEUXDU\�
���³+DYH�D�+HDUW��6DYH�2XU�6WDWH�3DUNV´�SRW�OXFN�SLFQLF�
DQG�UDOO\�DW�WKH�+LOOVERURXJK�6WDWH�3DUN�RQH�RI�HOHYHQ�VLPLODU�
HYHQWV�ZHUH�KHOG�DW�YDULRXV�ORFDWLRQV�WKURXJKRXW�WKH�VWDWH��7KH�
SXUSRVH�RI�WKLV�VWDWHZLGH�LQLWLDWLYH�ZDV�WR�FDOO�DWWHQWLRQ�WR�OHJ�
LVODWLRQ�SURSRVHG�E\�WKH�6FRWW�DGPLQLVWUDWLRQ�WR�JHQHUDWH�SURI�
LWV�E\�DOORZLQJ�WLPEHULQJ��KXQWLQJ��FDWWOH�JUD]LQJ��RLO�GULOOLQJ��
LQ�RXU�EHDXWLIXO�VWDWH�SDUNV��6SHDNHUV�DW�WKH�UDOO\�LQFOXGHG�
)UDQN�-DFNDORQH��'LUHFWRU�RI�)ORULGD�6LHUUD�&OXE�&KDSWHU��DQG�
(G�1DUDLQ��)ORULGD�+RXVH�5HSUHVHQWDWLYH�IRU�'LVWULFW����� 
7KDQNV�JRHV�RXW�WR�WKRVH�RI�RXU�7DPSD�%D\�JURXS�ZKR�RUJDQL]HG�WKLV�HYHQW��LQFOXG�
LQJ�5RFN\�0LOEXUQ��VWDWH�FRRUGLQDWRU�IRU�³6DYH�2XU�3DUNV´��DQG�HYHQW�FKDLU�%HY�
*ULIILWKV�ZKR�SODQQHG�WKH�GD\�DQG�SXW�WRJHWKHU�D�WDVW\�OXQFK�DQG�WR�RXU�2XWLQJV�OHDG�
HUV�*DU\�*LEERQV�DQG�0LFKHOOH�&DUUROO�ZKR�OHG�WZR�KLNHV�� )UDQN�-DFNDORQH 
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