/KH6DQ' IHIR &KHP DMV

6DQ"' LHIR BHPIRQ




&+$-5127(6

+HOOR $&6 6DQ 'LHJR OHPEHUV

ODUFK zZDV DQ LQFUHGLEO\ HIFLWLQJ PRQWK IRU 6DQ 'LHJR ZKF
6SULQJ RIILFLDOO\ VWDUWHG WKHUH VKRXOG EH D ORW PRUH
DW ZKDW ZHQW RQ WKHVH ODVW IHZ ZHHNYV

‘H ZHUH SURXG W R&K ROV IVOKIH 1IDWLRQDO OHHWK@JKHUYPSRLQ 6
'LHJR 7KLV HYHQW EURXJKW WKRXVDQGV RI FKHPLVWV WRJHW|
UHVHDUFK FRQQHFW ZLWK FROOHDJXHV DQG HQJDJH LQ ULFK
GLVFLSOLQHV $ VSHFLDO WKDQN \RX WR HYHU\RQH ZKR KHOSH
DWWHQGHHY WR YROXQWHHUV \RXU FRQWULEXWLRQV WUXO\ V
RXU ORFDO VHFWLRQ - ZRXOG OLNH O\DRJW[W 8XQFAN R WLSH BIKIDQ DL
OHQGH] 'DSKQH )LIXHURD &RQQLH :HDYHU -XQKXD )DQ )HUH]I
6KUHVWKD )DVLO 7DGHVVH 1HDO /DQJHUPDQ 'DYLG :DOODFH

6XU\D . 'H 5\DQ 6PLWK -DQCHHKHORRQH HOVH ZKR FDPH WRJHW
WKDW WKH ORFDO VHFWLRQ ERRWK ZDV VWDIIHG DQG UHSUHVH

$ORQJVLGH WKH PDLQ HYHQW WKHUH ZHUH SOHQW&RILBWKHU
=RQH ZKHUH RXU YROXQWHHUV UDQ D JKODFGE W WD BEWQYRYE DO
IDPLOLHYVY KDG WKH FKDQFH WR H[SORUH KRZ JODFLHUV PRYH D
OHDUQLQJ IXQGDPHQWDO VFLHQWLILF SULQFLSOHVY -W ZDV D |
PLQGV HQJDJHG DQG H[FLWHG DQG ZH DUH GHHSO\ JUDWHIXO "
KHOSHG VSDUN WKDW FXULRVLW\ 7KLV ZDV WKH ILUVW WLPH W
+HLJKWV DQG LW ZDV D VPDVKLQJ VXFFHVV WKDW DOVR EURXJ}
XV 7KLV ZDV IDQWDVWLF DV RQH RI RXU JRDOV LV WR LQFUHD\
JURXSV WKDW KDYH KLVWRULFDOO\ ORZHU UHSUHVHQWDWLRQ

ZKDW EHWWHU ZD\ WR JURZ WKLV WKDQ WKURXJK WKH QHZ JHQ

$v DOzD\V WKHVH HYHQWYV ZRXOG QRW EH SRVVLEOH ZLWKRXW
PHPEHUV -1 \RX YH HYHU ZDQWHG WR JHW PRUH LQYROYHG ZKt
RXWUHDFK HYHQWY VXSSRUWLQJ SURJUDPV EHKLQG WKH VFHQ
LQLWLDWLYHYV ZH ZDUPO\ HQFRXUDJH \RX WR UHDFK RXW *HWW
UHZDUGLQJ ZD\ WR FRQQHFW ZLWK IHOORZ VFLHQWLVWY DQG P
FRPPXQLW\
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/IRRNLQJ DKHDG ZH UH H[FLWHKXGRARR LI OYRDUNFHD@KIWEDLOWNR UV R 4
SWWDFKPHQWI1ILHRKRODV OHDREVWBI@QJIDJIJLQJ VHVVLRQ ZLOO H[SOF
UHVHDUFK LQ DQWLYLUDO GUXJ GHVLJQ DQG VWUDWHILHV IRU
6WD\ WXQHG IRU GDWH DQG UHJLVWUDWLRQ GHWDLOV LW SURP
LQIRUPDWLYH HYHQW \RX ZRQJ W WBQW MARHPLVYV

‘H KDYH PRUH HYHQWVY FRPLQJ LQ WKH QH[W IHZ PRQWKV DQG :
JHW WKLQJV FHPHQWHG 2QH JUHDW RXWFRPH IURP WKH $&6 6S
GR D ORW RI QHWZRUNLQJ ZKLFK LQFOXGHG PDNLQJ FRQQHFWL
H[SHFW WR VHH VRPH FROODERUDWLRQV YHU\ VRRQ

7KDQN \RX DJDLQ IRU DOO \RX GR WR VXSSRUW DQG VWUHQJWK
‘H ORRN IRUZDUG WR VHHLQJ \RX DW IXWXUH HYHQWYV ZKHWKHL

:DUPO\
OD[ ODKOHU -DFNLH 7ULVFKPDQ
&R &KDLUV $&6 6DQ 'LHJR /RFDO 6HFWLRQ
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QKIEWRWRI +-9  $WDFKP HQW

1&+2/$6% 0 ($1: (// 3K’
&6FL &&KHP ) 56& $&6)

$ERXW WKH 6SHDNHU

1LEFKRODV $ OHDQZHOO MRLQHG %ULVWRO O0\HUV 6TXLEE LQ

OHG GUXJ GLVFRYHU\ SURJUDPV LQ WKH FDUGLRYDVFXODU QH
DUHDV ZRUN WKDW UHVXOWHG LQ WKH DGYDQFHPHQW RI  FO
ZHUH LQYROYHG LQ WKH GHVLJQ DQG GHYHORSPHQW RI IOLQGF
WUHDWPHQW RI VWURNH WKH +-9 DWWDFKPHQW LQKLELWRU

PDWXUDWLRQ LOQKLELWRUV %06 *6. ILSUDYLULPDW L
JHIJUXYLULPDW WKH +&9 16 $ LQKLELWRU GDFODWDVYLU 'DNC
LQKLELWRUYV %06 DQG DVXQDSUHYLU 6XQYHSUD70 DQG V

EHFODEXYLU PDUNHWHG DV ;\PHQF\70 D IL[HG GRVH FRPELQD\
DVXQDSUHYLU

1LEFN KDV DXWKRUHG FR DXWKRUHG PRUH WKDQ SXEOLFDWLF
DQG HGLWRULDOV DQG PHHWLQJ DEVWUDFWY DQG SUHVHQW
1IDWLRQDO DQG ~-QWHUQDWLRQDO PHHWLQJYV 8QLYHUVLWLHV D
LV QDPHG DV DQ LQYHQWRU FR LQYHQWRU RI LVVXHG 8 6 3C
RUJDQL]JHG PRUH WKDQ VHVVLRQV DW 1DWLRQDO DQG —-QWHU
'UXJ 'LVFRYHU\ $&6 3URVSHFWLYHV OHHWLQJY DQG 6KRUW &RX
+H ZDV $VVRFLDWH (GLWRU IRU WKH -RXUQDO RI OHGLFLQDO &k
3HUVSHFWLYHVY DUWLFOHYV
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I1LFN ZDV WKH UHFLSLHQW RI WKH 3KLOLS 6 BRUWRJKHVH 0
$zZDUG DGPLQLVWHUHG MRLQWO\ E\ WKH $&6 'LYLVLRQ RI OHGLF
OHGLFLQDO &KHPLVWU\ +H ZDV LQGXFWHG LQWR WKH $&6 'LYL)
)DPH LQ ZDV WKH FR UHFLSLHQW RI +HURHV RI &KHPLVWU\
$PHULFDQ &KHPLFDO 6RFLHW\ LQ DQG DQG ZDV WKH UHF
%XUJHU $ZDUG LQ OHGLFLQDO &KHPLVWU\ VSRQVRUHG E\ WKH 9
ZDV DSSRLQWHG D )HOORZ RI WKH $PHULFDQ &KHPLFDO 6RFLHYV
WKH UHFLSLHQW RI WKH $QWRQ Q +RO¢, OHPRULDO $zZzDUG D
6RFLHW\ IRU $QWLYLUDO 5HVHDUFK DQG UHFLSLHQW RI WKH
'LVFRYHU\ DQG '"HYHORSPHQW $ZDUG DGPLQLVWHUHG E\ WKH $F
SKDUPDFRORJ\ DQG ([SHULPHQWDO 7KHUDSHXWLFV $63(7

1LEN UHFHLYHG KLV 3K ' GHJUHH IURP WKH 8QLYHUVLW\ RI 6KH
'U ' 1HYLOOH -RQHV DQG FRPSHWHG D SRVW GRFWRUDO IHOOF
-RKQVRQ DW :D\QH 6WDWH 8QLYHUVLW\

$ERXW WKH 7DON

+XPDQ LPPXQRGHILFLHQF\ YLUXV +-9 LQIHFWLRQ FXUUHQW
GUXJV WKDW DUH XVHG LQ FRPELQDWLRQ WR FRQWURO YLUHPL
ZDV GLVFRYHUHG DV DQ LQKLELWRU RI +-9 LQIHFWLYLW\ XVLC
GHULYDWLYHV RI WKLV FRPSRXQG ZHUH IRXQG WR LQWHUIHUH
VWDELOL]LQJ D FRQIRUPDWLRQ RI WKH YLUXV JS SURWHLQ QI
UHFHSWRU $Q H[WHQVLYH RSWLPL]DWLRQ SURJUDP OHG WR Wtk
HIKLELWHG DQ LPSURYHG DQWLYLUDO DQG SKDUPDFRNLQHWLF
FRPSRXQGY DQG KDV FRPSOHWHG SKDVH FOLQLFDO WULDOV LC
GHULYDWLYH IRVWHPVDYLU D SURGUXJ GHVLIQHG WR DGGUHV
DEVRUSWLRQ LVVXHV -Q WKLV SUHVHQWDWLRQ ZH ZLOO VXPP
VWUXFWXUH+OLDELOLW\ VWXGLHY OHDGLQJ WR WKH GLVFRYHU
HQWDLOHG WKH GHYHORSPHQW RI DQ HITWHQGHG UHOHDVH IRUI
GHYHORSPHQW )RVWHPVDYLU ZDV DSSURYHG IRU FOLQLFDO XV
WKH (0$ LQ )HEUXDU\ DQG LV PDUNHWHG DV 5XNRELD




$&6 6SUQJ
1 DIRQDCOD HHVIOJ



$&6 6SUQJ
1 DARQDCD HHVIQ)
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6DQ 'LHJR 6HFWLRQ $PHULFDQ &KHPLFDO 6RFLHW)
([HFXWLYH &RPPLWWHH =RRP OHHWLQJbb
YHEUXDU\ S P bb

SWWHQGHKHV&DL -L\XH &KHQ -XDQ *RQ]JDOH] 'HVLUHH *UXELVKI
-RKQb 3DOPHU -LP 6KLK -DFNLH 7ULVFKPDQ &R FKDLU &KULV
:DOODFH OHHWLQJ FRQYHQHG SPb

&KDQJHV $SSURYDO RI -DQXDU\ OLQXWHVDb
ORWLRQ $SSURYH -DQXDU\ OLQXWHV 06 3 $SSURYHGD

TUHDVXUHU 5HSRUW

'"HVLUHH *UXELVKD ZHQW WKURXJK DOO FXUUHQW H[SHQVHYV IUI
DOORWPHQW LQFRPHDb IURP 1DWLRQDO 4XHVWLRQ IURP &KULV\
&& HYHQW -W LV LQ WKH PDLO b :H GLVFXVVHG WDNLQJ WKH

WRRN QRWHYV RQ FKDQJHV VXFK DVb I[URP FXWWLQJ |
LQFUHDVH WR <&& DW b IRU $&6 1DWLRQDO %RR
QHZVOHWWHUYV &RPPLWWHH FKDLUV DQGb ([&RPP PHPEF
DGGLWLRQDO FKDQJHV UHTXHVWHG IRU WKH EXGIJHW WR "H)

S3LFQLF EXGJHW VHHPHG VXIILFLHQW ODVW \HDU VR WKDW LV |
\HDU 7KH\ DUH QRZ GRLQJ PRUH WR VXSSRUW OHG&KHP 6\PSRYV

[HDGHUVKLS —QVWLWXWH 5HSRUW
OD[ ODKOHU &XUUHQW &KDLU DQG -L\XH &KHQ &KDLU (OHFW I
SHRSOH WKHUH PRVWO\ QHZ FKDLUV 7KH\ ZHUH YHU\ EX
UHVRXUFH IDLUV WKDW GHVFULEHG VSHDNHU EXUHDX JUDQWYV
RI EHVW SUDFWLFHV RQ HYHQWYV RWKHU KDYH KRVWHG 2QH LG
VDLG WKH\ ZRXOG EH WKHUH IRU 6DQ 'LHJR 7KH\ YROXQWHHUH
ZHUH KHOSIXO EDFNJURXQG FKHFNV HWF /RWV RI PHQWRULQ
FROQWDFWYV IRU &% FKDLUV DQG RWKHUV -L\XH ZLOO VHQG VRPI
7TKDQN \RX WR O0D[ DQG -L\XH IRU DWWHQGLQJ
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SHFDS RI ORQWKO\ OHHWLQJ b
7DON 'U -HQQLIHU 3RUH 7LWOH $W WKH (GJH RI WKH 3HULRGL

$WWHQGDQFH DWWHQGHHV bb
'LVFXVVLRQ 7DON ZDV YHU\ HQJDJLQJ *RRG VSHDNHU 1RWH W
UHPLQGHUV WRb WU\ WR JHW DERYH WKH DWWHQGDQFH IURF

EXW WKLV LV RXU W\SLFDOb DWWHQGDQFH EDVHG RQ WKRVH ZI

1H[W OHHWLQJ IRU )HEUXDU\

7DON 'U ODWWKHZ .URPHU 7LWOH :LOGILUH (IITHFWV RQ 6RLO
JLUHILIKWLQJ DQG 6RFLHW\

7R EH KHOG DW +RORJLF DV D K\EULG PHHWLQJ 7KDQN \RX WR
SODFHV IRU IRRG QHDU +RORJLF -DFNLH ZLOO DUUDQJH $OVR
WR KDQGOH DOO RI WKDW

) XWXUH 7DONYV
:RXOG OLNH WR GR WKH FDUHHU VSHHG GDWLQJ W\SH RI WKLQ.

6XJIJHVWHG ZRUNLQJ RQ &DUHHU HYHQW LQ HDUO\ 0D\
SRWHQWLDO 6SHDNHUV

e =KH /LX -QWHOOLJHQW %LRPDWHULDOV DQG $SSOLFDWLRQV
e %OX1DOX IRU 1&:

e /RRN IRU RWKHUV DW 1DWLRQDO OHHWLQJ

:RXOG OLNH WR GR LQ SHUVRQ ([HF LQ 0D\ DW :X;L

& &
(YHQW XSGDWHV IURP -L\XH 6FKHGXOLQJ ILUVW PHHWLQJ 30D
DZDUGHHYVY $OVR SODQQLQJ KLNHV PHGLWDWLRQ RWKHU VPDC

6XSHUG67(0 6DWXUGD\

ODUFK DP SP ([SHFWLQJ SHRSOH ‘H KDYH WKH PDWHU
&KHPLVWU\ DQG VRPH *ODFLHUV DFWLYLWLHYV IURP 1&: DQG &&
DWWHQG DQG VSUHDG RXW WKHLU WLPH FRYHUDJH +DYH DQRV




0-187(6

ZKR ZLOO EH WKHUH PRVW RI WKH GD\ DQG KHOS WR VHW HYHU
QHHGHG DV LW LV D ODUJH SXEOLF HYHQW UDWKHU WKDQ VRP
QHHG EDFNJURXQG FKHFNV IRU &KHP([SR LQ WKH )DOO

IDWLRQDO OHHWLQJ

.LGV =RQH QHHG WR VLJQ XS E\ WRPRUURZ LI \RX ZDQW WR SELC
FDQ EHb FRPSOHWHG 7KHPH *ODFLHUV +RW 7RSLF &RRO &KH
DUHb SDUWLFLSDWLQJ 1HHG XV WR DGYHUWLVH DV ZHOO 1H2Z\
WKRXJKWYV RQb UHDFKLQJ RXW" &RQWDFW GLVWULFW RIILFH IR
ZH UHFHLYHG IURPDb 1DWLRQDO (YHQW LV LQ /RJDQ OHPRULDO
HDVHO DW IURQW GRRU RIb /JLEUDU\"Db

+RVW ERRWK O0DU VHW XS DIWHU QRRQ WKURXJK 0DU DW Q
JLYHDZD\V -L\XH ZLOO KHOS ZLWK FRRUGLQDWLQJ WKH ERRWK
ORQGD\ SP -LP 6KLK LV PDNLQJ WKH SRVWHU SULQW DW )H
UHLPEXUVHG b 5RWDWLQJ EDQQHU GLVFXVVHG 'LVFXVVHG KRW
ORFDO VHFWLRQ -DFNLHb ZLOO DSSO\ IRU LW &DQ XVH LW WR
DJUHHG WR SD\ IRU &KDLU WR DWWHQGb PHHWLQJ WR VHW XS E
ZLWK RWKHUV DW WKH PHHWLQJ bb

1HHG WR HQVXUH DOO &RXQFLORUV ZLOO EH DWWHQGLQJ DQG
ZLOOb FKHFN ZLWK +DUVKDGD &KHFN ZLWK 9DO DQG +XL bb

‘HVWHUQ 5HJLRQDO OHHWLQJ

ORWLRQ 7KDW ZH H[SORUH KRVWLQJ WKH )DOO "HVWHUQ
FROODERUDWLRQ ZLWK 'DYLG &XQQLQJKDP IURP +DZDLL DV D F

*UHDWHU 6DQ 'LHJR 6FLHQFH (QJLQHHULQJ )DLU

-LP 6KLK LV RUJDQL]LQJ RXU MXGJLQJ DIJDLQ +H QHHGV PRUH |
LQ %DOERD 3DUN :LOO VHQG RXW E\ &RQVWDQW &RQWDFW
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1HZ 6 WRUDJH /RFNHU

ORYH ZHQW YHU\ ZHOO 7KDQN \RX WR 'HVLUHH IRU DUUDQJLQJ
6XU\D 7KX\ 1JX\HQ DQG -DFNLH DQG KXVEDQG -D\ IRU PDNLQJ
RUJDQL]JLQJ HYHU\WKLQJ LQ WKH QHZ ORENHU -W LV RQ WKH J
OLUDPDU 5RDG $QG KDYLQJ WZLFH DV PXFK VSDFH PDNHV D KX

VHH ZKDW ZH KDYH PLOHV IURP SUHYLRXV VWRUDJH ([WUD
5G LV WKH XQLW QXPEHU $VN -DFENLH IRU DFFHVV FRGH W
OHHWLQJ DGMRXUQHG S P

1H[W PHHWLQJ ODUFK
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6DQ 'LHIJR 6HFWLRQ $PHULFDQ &KHPLFDO 6RFLHW
([HEXWLYH &RPPLWWHH =RRP OHHWLQJb
ODUFK WK S PDb

SWWHQGHGBIHV3DYHOLF 'HVLUHH *UXELVKD 5DQGDOO 6PLWK 0DLU
6KLK -L\XH &KHQ 'DYLG :DOODFH 6XU\D 9DQHVVD 'H/H\ &R[ -}
&KULVWLQD 9LDOYD -XDQ *RQ]DOH]

fUHDVXUHU V 5HSRUW

'"HVLUHH
&RPPLWWHH VXEPLW WKHLU \HDUO\ EXGJHW
ORWLRESSURYH WKH $&6 6DQ 'LHIBSEHRWIR) % XGJIJHW

'HEULHI RQ JHEUXDU\ :LOGILUH (IIHFWV RQ 6RLO DQG $LU 5HC
6RFLHW\ HYHQW FDQFHOODWLRQ
(YHQW ZzDV FDQFHOOHG GXH WR FDQFHOODWLRQ IURP WKH \
%XGIJHW ZDV QRW VSHQW RQ WKH YHQXH RU FDWHULQJ GXH

) XWXUH HYHQW
7TDON DERXW FKHPLVWU\ DW 8&6"

¢ SURSRVH ZHELQDU IURP RQH SURIHVVRU

o SBRWHQWLDO WRSLF 7KH KLVWRU\ RI &KHPLVWU\ KDSSHQLC
e OHQXH 8&6"' FDPSXV
e 7LPH $SULO
e &ROODERUDWLRQ ZLWK 8&6' 68 VSRQVRU WKH IRRG DQG UH|
e 3RLQW RI FRQWDFW -/ IURP 8&6' $&6 FKDSWHU

SRWHQWLDO WDON
&KHPLVWU\ DQG SXOPRQDU\ GLVHDVH SURSRVHG E\ 9.

6XSHUG67(0 6DWXUGD\
'‘DWH ODUFK WK
7LPH DP SP
7TKUHH YROXQWHHUYV ZLOO DWWHQG DQG FRYHU WKH SHULRC
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$&6 6SULQJID
+RVWLQJ ERRWK IURP ODUFK UG WR ODUFK WK bb
*XHVW SDVVHVY DUH DYDLODEOH DQG ZLOO JUDQW YROXQWH

3RWHQWLDO (YHQW
&KHPLVWU\ Rl WKH EUDLQ 09 WDNH FKDUJH RI VSHDNHU RX\
3RWHQWLDO YHQXH 8&6' +RPH ODE bb
PLQXWHV PHGLWDWLRQ DQG QHXURVFLHQFH SUHVHQWDW|

*UHDWHU 6DQ 'LHIJR 6FLHQFH DQG (QJLQHHULQJ )DLU
-6 &DOO IRU MXGJHV VR IDU KDYH -XGJHV
SURXQG FKHPLVWU\ UHODWHG VWXGHQW OHG VFLHQFH SU
"XUDWLRQ DP WR SP

&DOO IRU -XGJHV IRU WKH_8&6' 8QGHUJUDGXDWH 5HVHDUFK
7TKXUVGD\ 0D\ WK
SULFH FHQWHU EDOO URRP

OHHWLQJ DGMRXUQHG S P
1IH[W PHHWLQJ $SULO
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