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+DSS\�1HZ�<HDU���$V�ZH�FORVH�RXW�D�UHPDUNDEOH�GHFDGH�LQ�ZKLFK�ZH�VDZ�ODNH�OHYHOV�GLS�WR�UHF�
RUG�ORZV�DQG�QRZ�DW�QHDU�UHFRUG�KLJKV��LW�FHUWDLQO\�LV�GLIILFXOW�WR�LPDJLQH�ZKDW�WKH�����V�ZLOO�
EULQJ���&KDOOHQJHV��RI�FRXUVH��EXW�PRVW�OLNHO\�VRPH�JUHDW�VXFFHVVHV�DV�ZH¶YH�KDG�LQ�WKH�SDVW����
\HDUV�ZLWK�WKH�FRQWLQXHG�HIIRUWV�RI�FOXE�PHPEHUV���� 
 
,Q�DGGLWLRQ�WR�QHHGLQJ�YROXQWHHUV�WR�KHOS�ZLWK�WKH�7UDYHUVH�&LW\�%RDW�6KRZ�ZKLFK�LV�0DUFK����
WR�����ZH�ZLOO�EH�FR-KRVWLQJ�WKH�'LVWULFW���6SULQJ�&RQIHUHQFH�DW�6KDQW\�&UHHN�ZLWK�WKH�/DQVLQJ�
6TXDGURQ��0D\��VW�WR��UG���:H�DUH�UHDOO\�SURXG�WKDW�-DQ�+DUWHVYHOW�ZLOO�EH�LQVWDOOHG�DV�WKH�'LV�
WULFW���&RPPDQGHU���7R�ODXQFK�KHU�\HDU�ZLWK�D�UHDO�EDQJ��ZH¶UH�JRLQJ�WR�QHHG�YROXQWHHUV�WR�KHOS�
DUUDQJLQJ��VHWWLQJ�XS��DVVLVWLQJ�DQG�MXVW�DWWHQGLQJ�WKH�FRQIHUHQFH���3OHDVH�WDNH�QRWH��DQG�DFWLRQ��
ZKHQ�ZH�VHQG�RXW�GHWDLOV�RQ�KRZ�\RX�PLJKW�EH�DEOH�WR�KHOS��� 
 
7KH�GLQQHU�PHHWLQJ�SURJUDPV�IRU������QHHG�WR�EH�IOXVKHG�RXW�EXW�KRSHIXOO\�\RX�KDYH�UHDG�RU�
KHDUG�HOVHZKHUH��WKH�-DQXDU\�GLQQHU�PHHWLQJ�LV�FDQFHOOHG���7R�VWDUW�WKH�GLQQHU�PHHWLQJ�SURJUDPV�
ZH�ZLOO�KDYH�-DQHW�:DUG�SUHVHQWLQJ�RQ�VSHFLDO�WRROV�IRU�D�OHQJWK\�DGYHQWXUH�LQ�VDOW�ZDWHU�DW�WKH�
)HEUXDU\��WK�GLQQHU�PHHWLQJ���:H�XVXDOO\�KDYH�WKH�$ZDUGV�3URJUDP�DW�WKH�)HEUXDU\�PHHWLQJ�EXW�
ZH¶UH�SXVKLQJ�LW�EDFN�WR�0D\�ZKHQ�WKH�VQRZ�ELUGV�KDYH�UHWXUQHG� 
 
+RSH�WR�VHH�\RX�DOO�LQ�)HEUXDU\� 
 



�����ZDV�D�VXFFHVVIXO�(GXFDWLRQDO�<HDU���)LYH�FRXUVHV�ZHUH�RIIHUHG�LQFOXGLQJ�0DULQH�
(OHFWULFDO�6\VWHPV��0DULQH�(QJLQH�0DLQWHQDQFH��6DLO��$PHULFD¶V�%RDWLQJ�&RXUVH����
DQG�DQ�$%&�FODVV�IRU�WKH�&ROOHJH�IRU�.LGV�SURJUDP�DW�10&���7KUHH�VHPLQDUV�ZHUH�KHOG�
DW�WKH�7UDYHUVH�&LW\�3XEOLF�/LEUDU\���$OO�ZHUH�ORFDOO\�GHYHORSHG�VHPLQDUV�E\�3�&�-HUU\�
:LOOLDPV��$3�DQG�6(2�%LOO�%DLOH\��-1���7RSLFV�ZHUH�*36��%RDW�3XPS�0DLQWHQDQFH��
DQG�3KRQH�DQG�7DEOHW�1DYLJDWLRQ���$OWRJHWKHU��RYHU����VWXGHQWV�ZHUH�VHUYHG� 
 
�����LV�RII�WR�D�JRRG�VWDUW�DV�ZHOO���7KLV�ZLQWHU�6HDPDQVKLS��QRZ�FDOOHG�%RDW�+DQ�
GOLQJ���DQRWKHU�ORFDOO\�GHYHORSHG�FODVV��1DYLJDWLRQ�ZLWK�(OHFWURQLFV��DQG�$%&���ZLOO�EH�
RIIHUHG�WKURXJK�10&¶V�([WHQGHG�(GXFDWLRQ�6HUYLFHV���&KHFN�WKH�10&�((6�FDWDORJ�
\RX�PD\�KDYH�UHFHLYHG�LQ�WKH�PDLO��JR�WR�ZZZ�QPF�HGX�HHV��RU�WKH�FOXE�ZHEVLWH��
ZZZ�JWED\ERDWLQJ�RUJ�WR�UHJLVWHU���$�3LORWLQJ�FODVV�ZDV�WR�EH�KHOG�DW�10&�DV�ZHOO�EXW�
GXH�WR�D�PL[XS�LW�GLG�QRW�DSSHDU�LQ�WKH�FDWDORJ�RU�RQ�WKH�((6�ZHEVLWH���7KH�FODVV�ZLOO�
VWLOO�EH�KHOG�EXW�WLPH�DQG�ORFDWLRQ�LV�VWLOO�WR�EH�GHWHUPLQHG� 
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7KH�KROLGD\V�DUH�RYHU�DQG�D�QHZ�\HDU�LV�EHJLQQLQJ��&KHFN�WKH�*7%D\�ZHE�SDJH�
ZZZ�JWED\ERDWLQJ�RUJ�WR�VWD\�XS-WR-GDWH�RQ�WKH�HYHQWV�SODQQHG�IRU�WKH������VHDVRQ� 

 
2QH�VSHFLDO�HYHQW�WKLV�0D\���–����������LV�WKH�'��6SULQJ�&RQIHUHQFH�DW�6KDQW\�&UHHN���*7%D\�
DQG�/DQVLQJ�DUH�FR-VSRQVRULQJ�WKLV�FRQIHUHQFH�VR�ZH�ZLOO�QHHG�YROXQWHHUV���$W�WKLV�WLPH�ZH�GR�
QRW�KDYH�DQ\�RI�WKH�SODQQLQJ�ILQDOL]HG��LQ�WKH�ZRUNV���/DWHU�LQ�)HEUXDU\�RU�0DUFK�WKH�*7%D\�
([HFXWLYH�&RPPLWWHH�ZLOO�EH�FRQWDFWLQJ�\RX�IRU�KHOS��.((3�7+(�),567�:((.(1'�2)�
0$<�23(1�� 
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7KH�'LQQHU�0HHWLQJ�LV�WRR�FORVH�WR�WKH�1HZ�<HDU¶V�(YH�FHOHEUDWLRQ���-XVW�VOHHS�LQ�DQG�UHOD[� 
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�,Q�WKH���WK�&HQWXU\�WKH�\HDUV�RI�WKH���¶V�GHFDGH�EHFDPH�NQRZQ�DV�³5RDULQJ�´�&RQVLGHULQJ�KRZ�
ZH�MXVW�ILQLVKHG�WKHVH�SDVW����³WHHQ�³\HDUV��,�FDQ�RQO\�ZRQGHU�ZKDW�WKLV���¶V�GHFDGH�KDV�LQ�VWRUH�
IRU�XV��:H¶UH�DERXW�WR�ILQG�RXW�� 
 
/DVW�PRQWK�,�UHSRUWHG�WKHUH�ZDV�D�GHOD\�LQ�ODXQFKLQJ�D�QHZ�PHPEHUVKLS�WUDYHO�VDIHW\�LQVXUDQFH�
EHQHILW�IURP�'$1�%RDWHU���6LQFH�WKHQ��WKH�UHTXLUHG�PHPEHU�LQIRUPDWLRQ�ORDGLQJ�VQDIX�ZDV�
RYHUFRPH�DQG�WKH�WUDYHO�EHQHILWV�DUH�QRZ�LQ�SODFH��%DVLFDOO\�'$1�%RDWHU�LV�D�WUDYHO�LQVXUDQFH�
SURJUDP�ZKLFK�SURYLGHV�HPHUJHQF\�PHGLFDO�KRWOLQH�LQIRUPDWLRQ�VHUYLFHV��PHGLFDO�HYDFXDWLRQ��
PHGLFDO�UHSDWULDWLRQ�WR�WKH�KRPH�FRXQWU\�DQG�PDQ\�DGGLWLRQDO�WUDYHO�DVVLVWDQFH�VHUYLFHV��:KDW¶V�
UHDOO\�LQWHUHVWLQJ�LV�WKDW�WKHVH�EHQHILWV�WDNH�HIIHFW�ZKHQHYHU�\RX�DUH�WUDYHOLQJ�PRUH�WKDQ����
PLOHV�IURP�\RXU�KRPH��7KLV�LV�D�PHPEHU�EHQHILW�WKDW�\RX�VKRXOG�H[SORUH�DQG�,�UHFRPPHQG�\RX�
UHDGLQJ�WKH�VKRUW�DUWLFOH�LQ�WKH�ODWHVW�(16,*1�PDJD]LQH�DQG�FKHFN�RXW�WKH�ZHEVLWH�³GDQERDWHU�
$%&´�IRU�D�IXOO�GHVFULSWLRQ�RI�WKH�EHQHILWV�DQG�VHUYLFHV�DYDLODEOH� 
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,W¶V�%RDW�6KRZ�7LPH�–�:KDW¶V�1HZ�7KLV�<HDU" 
 
 

,W�VHHPV�OLNH�ZH�MXVW�SXW�RXU�ERDWV�DZD\�IRU�WKH�ZLQWHU��\HW�KHUH�LW�LV�-DQXDU\�DOUHDG\��7KDW�
PHDQV�LW¶V�ERDW�VKRZ�WLPH�DJDLQ��)RU�WKRVH�WKDW�DUH�SODQQLQJ�WR�JR�WR�WKH�&KLFDJR�VKRZ��WKLV�
FRXOG�EH�D�YHU\�LQWHUHVWLQJ�\HDU�IRU�QHZ�WHFKQRORJ\��:LOO�WKH�UROO-RXW�RI��*�FHOOXODU�WHFKQRORJ\�
LPSDFW�UHFUHDWLRQDO�ERDWLQJ�FRPPXQLFDWLRQV"�:LOO�WKH�WHFKQRORJ\�HQDEOLQJ��*�WULFNOH�GRZQ�WR�
RQ-ERDUG�VDIHW\�DQG�HOHFWURQLF�V\VWHPV"�/LNH�WKH�LPSDFW�RI�WKH�VSDFH�SURJUDP�GHFDGHV�DJR��WKH�
DQVZHU�LV�SUREDEO\�<(6��,W�PD\�EH�D�ELW�HDUO\��EXW�\RX�FDQ�EHW�WKDW�WKLV�QH[W�GLJLWDO�PLOHVWRQH�
ZLOO�VRRQHU�RU�ODWHU�ILQG�LWV�ZD\�LQWR�WKH�UHFUHDWLRQDO�ERDWLQJ�PDUNHWSODFH� 
 
,W�ZLOO�FHUWDLQO\�EH�LQWHUHVWLQJ�WR�VHH�ZKDW�WKH�PDQXIDFWXUHUV�ZLOO�KDYH�WR�VKRZ�RII�WKLV�\HDU�DW�
WKH�ELJ�VKRZV��DQG�ZKDW�ZH�PLJKW�ILQG�WKDW�ZH�UHDOO\�PXVW�KDYH�WR�DGG�WR�RXU�ERDWV��,I�\RX�DUH�
QRW�DEOH�WR�JR�WR�DQ\�RI�WKH�ZLQWHU�VKRZV��\RX�FDQ�VWLOO�EURZVH�WKH�FDWDORJ�DQG�PDQXIDFWXUHU¶V�
ZHEVLWHV�WR�VHH�WKH�ODWHVW�HTXLSPHQW�DQG�PD\EH�VRPH�HDUO\�UHYLHZV��:H�VWLOO�PXVW�QRW�IRUJHW�
WKDW�HYHQ�WKH�YHU\�EHVW�HOHFWURQLF�LQQRYDWLRQV�DUH�YXOQHUDEOH�WR�IDLOXUH��7KHUHIRUH��ZH�PXVW�DO�
ZD\V�EH�SUHSDUHG�WR�UHVRUW�WR�³SODQ�%´�ZKHQ�VRPHWKLQJ�HOHFWURQLF�GRHVQ¶W�ZRUN�DV�H[SHFWHG��
7RGD\¶V�³SODQ�%´�LV�QRZ�\HVWHUGD\¶V�³SODQ�$´��IRU�H[DPSOH��ROG-IDVKLRQHG�SDSHU�FKDUWLQJ�
VNLOOV�DQG�GHDG-UHFNRQLQJ�QDYLJDWLRQ��%\�DOO�PHDQV��VHHN�RXW�DQG�HPEUDFH�QHZ�WHFKQRORJ\��
-XVW�GRQ¶W�IRUJHW�DERXW�WKH�IXQGDPHQWDOV�WKDW�ZLOO�VDYH�WKH�GD\�ZKHQ�WKH�SRZHU�JRHV�RXW� 
3RZHU�6TXDGURQ�FRXUVHV�LQ�6HDPDQVKLS�DQG�3LORWLQJ�DUH�VWLOO�WKH�IRXQGDWLRQ�IRU�VDIH�DQG�HQMR\�
DEOH�UHFUHDWLRQDO�ERDWLQJ��ZLWK�RU�ZLWKRXW�WKH�ODWHVW�WHFKQRORJ\��,I�\RX�KDYH�QRW�\HW�WDNHQ�WKHVH�
FRXUVHV��WKHUH�LV�QR�WLPH�OLNH�WKH�SUHVHQW�WR�GR�VR��,I�\RX�WRRN�WKHP�D�ORQJ�WLPH�DJR�DQG�WKLQN�D�
UHIUHVKHU�LV�LQ�RUGHU��QRZ�LV�WKH�WLPH�WR�FRQVLGHU�DXGLWLQJ�RU�UHWDNLQJ�WKH�FRXUVH�V���&KHFN�WKH�
6TXDGURQ�ZHEVLWH�RU�FDOO�WKH�6TXDGURQ�(GXFDWLRQ�2IILFHU��6(2��IRU�WKH�FXUUHQW�FODVV�VFKHGXOH��
(YHQ�LI�D�FODVV�KDV�VWDUWHG��ODWH�HQUROOPHQWV�FDQ�XVXDOO\�EH�DFFRPPRGDWHG��6XPPHU�LV�QRW�WKDW�
IDU�DZD\� 
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