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�����/LNH�PDQ\�RWKHU�HYHQWV�WKLV�
\HDU��WKH������7&+6�PHHWLQJ�
ZDV�KHOG�RYHU�=RRP�UDWKHU�
WKDQ�LQ�SHUVRQ��:KLOH�HYHU\�
RQH�PLVVHG�JDWKHULQJ�LQ�SHU�
VRQ��WKH�WHOHFRQIHUHQFLQJ�SODW�
IRUP�GLG�DOORZ�PRUH�SHRSOH�
WKDQ�XVXDO�WR�DWWHQG�WKH�HYHQW�� 
�����7KH�0DUFK��WK�PHHWLQJ�FR�
LQFLGHG�ZLWK�D�YLUWXDO�7H[DV�
6WDWH�+LVWRULFDO�6RFLHW\�DQQXDO�
PHHWLQJ�ZKHUH�0DWWKHZ�%XW�
OHU�DQG�0DGHOHLQH�2OVRQ�DQG�
5LFKDUG�)RVVH\�SUHVHQWHG�SUH-
UHFRUGHG�SDSHUV�DQG�WKHQ�SDU�
WLFLSDWHG�LQ�D�OLYH�TXHVWLRQ�DQG�

DQVZHU�VHVVLRQ�SUHVLGHG�RYHU�
E\�&ODXGLD�$QGHUVRQ� 
�����)DWKHU�5REHUW�:ULJKW�RI�
IHUHG�DQ�RSHQLQJ�SUD\HU��DQG�
WKH�JURXS�DSSURYHG�WKH�
PLQXWHV�IURP�WKH������PHHW�
LQJ��3UHVLGHQW�&ODXGLD�$QGHU�
VRQ�WKHQ�RIIHUHG�KHU�UHSRUW��
7KH�6RFLHW\�KDG�D�VXFFHVVIXO�
\HDU��+HOHQ�2VPDQ�GHVLJQHG�D�
QHZ�ZHEVLWH�IRU�WKH�7&+6�
WKDW�DOORZV�H-FRPPHUFH�PDN�
LQJ�LW�HDVLHU�IRU�SHRSOH�WR�MRLQ�
DQG�RU�UHQHZ�WKHLU�PHPEHU�
VKLSV��1RZ�QRWLFHV�ZLOO�DXWR�
PDWLFDOO\�EH�VHQW�WR�PHPEHUV�
ZKHQ�LW�LV�WLPH�WR�UHQHZ�PDN�
LQJ�VXEVFULSWLRQ�PDQDJHPHQW�
PXFK�PRUH�VWUHDPOLQHG��$GGL�

WLRQDOO\��$QGHUVRQ�UHDFKHG�RXW�
WR�SDVW�PHPEHUV�ZKLFK�UHVXOW�
HG�LQ�D�VL]HDEOH�XSVZLQJ�LQ�
SD\LQJ�PHPEHUV�� 
�����7KLV�\HDU�DOVR�VDZ�QHZ�
SHRSOH�MRLQ�OHDGHUVKLS�SRVL�
WLRQV��$IWHU�PDQ\�\HDUV�RI�VHU�
YLFH��5LFKDUG�)RVVH\�KDV�
VWHSSHG�GRZQ�DV�HGLWRU�RI�
&DWKROLF�6RXWKZHVW��DQG�
&KULVWRSKHU�:ROIH�KDV�WDNHQ�
RYHU��,Q�DGGLWLRQ��0DWWKHZ�
%XWOHU�KDV�DJUHHG�WR�VHUYH�DV�
9LFH-3UHVLGHQW�3UHVLGHQW�
(OHFW��7KH\�KDYH�DOUHDG\�ERWK�
EHHQ�LQVWUXPHQWDO�LQ�HIIRUWV�WR�
PRGHUQL]H�WKH�VRFLHW\�DQG�WR�
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DWWUDFW�QHZ�PHPEHUV� 
�����,Q�KHU�UHSRUW��$QGHUVRQ�
QRWHG�WKDW�&DWKROLF�6RXWKZHVW�
UHFHLYHG�PXOWLSOH�DZDUGV�IRU�
LWV������LVVXH�IURP�WKH�&DWKR�
OLF�3UHVV�$VVRFLDWLRQ��&ODXGLD�
$QGHUVRQ�ZRQ�VHFRQG�SODFH�
IRU�KHU�DUWLFOH�³6HHNLQJ�6RO�
DFH��/\QGRQ�%��-RKQVRQ�
7XUQHG�WR�WKH�&DWKROLF�
&KXUFK�´�$GGLWLRQDOO\��WKH�
%RRN�5HYLHZ�VHFWLRQ�HGLWHG�
E\�7RP�-RG]LHZLF]�ZRQ�DQ�
+RQRUDEOH�0HQWLRQ� 
�����1H[W�-HQQLIHU�$OOPRQ�
JDYH�D�UHSRUW�RQ�7&+6�
ILQDQFHV��'XH�WR�WKH�LQ�
FUHDVH�LQ�SD\LQJ�PHP�
EHUV��WKH�6RFLHW\�LV�LQ�D�
PXFK�EHWWHU�ILQDQFLDO�SR�
VLWLRQ�WKDQ�LW�KDV�EHHQ�LQ�
SUHYLRXV�\HDUV��7KH�
.QLJKWV�RI�&ROXPEXV�
KDYH�FRQWLQXHG�WR�JLYH�WKH�
7&+6�D�JUDQW�WR�SD\�IRU�
WKH�FRVW�RI�&DWKROLF�
6RXWKZHVW� 
�����6HOHQD�$OHPDQ��DUFKL�
YLVW�IRU�WKH�&DWKROLF�$UFKLYHV�
RI�7H[DV�WKHQ�SUHVHQWHG�DQ�
XSGDWH�RQ�&$7��&29,'-���
OHG�WR�WKH�WHPSRUDU\�FORVXUH�RI�
WKH�DUFKLYHV��EXW�$OHPDQ�KDV�
XVHG�WKH�WLPH�WR�XSJUDGH�
&$7¶V�RQOLQH�SUHVHQFH��6KH�
DGGHG�DQ�)$4�VHFWLRQ�DQG�
ILQGLQJ�DLGV�WR�WKH�ZHEVLWH��,Q�
DGGLWLRQ��VKH�SXW�ILQGLQJ�DLGV�
RQ�WKH�7H[DV�$UFKLYDO�5H�
VRXUFHV�2QOLQH�SDJH�ZKLFK�
FDQ�EH�DFFHVVHG�DW�OHJD�
F\�OLE�XWH[DV�HGX�WDUR��6KH�KDV�
DOVR�ZRUNHG�RQ�DQ�XSFRPLQJ�
H[KLELW�RQ�%LVKRS�2GLQ�DW�WKH�
)UHQFK�/HJDWLRQ�0XVHXP�LQ�
$XVWLQ�� 
�����&KULV�:ROIH�DQG�5LFKDUG�
)RVVH\�XSGDWHG�WKH�JURXS�RQ�
WKH�PRVW�UHFHQW�LVVXH�RI�&DWK�
ROLF�6RXWKZHVW��,W�FRQWDLQHG�

WKUHH�DUWLFOHV��0DWWKHZ�%XW�
OHU¶V�³7KH�$PHULFDQ�'RXDL"�
7KH�0RQWH]XPD�6HPLQDU\�DQG�
WKH�8�6��0H[LFDQ�UHODWLRQV��
����V-����V�´�$PDQGD�
%UHVLH¶V�³&RQWHVWHG�&RPPX�
QLWLHV��7KH�6LVWHUV�RI�WKH�
%OHVVHG�6DFUDPHQW�LQ�WKH�
6RXWKZHVW�´�DQG�3HWUD�0XQUR�
+HQGU\¶V�³6LVWHUV�RQ�WKH�)URQ�
WLHU��)UHQFK�&DWKROLF�:RPHQ�
(GXFDWRUV�DQG�WKH�6KDSLQJ�RI�
WKH�(DUO\�$PHULFDQ�5HSXEOLF�
LQ�WKH�*XOI�&RDVW�6RXWKZHVW�´�

7KH������LVVXH�ZLOO�IHDWXUH�
DUWLFOHV�RQ�UHOLJLRXV�OLEHUW\�
0H[LFDQ�DQG�$PHULFDQ�&DWKR�
OLFV�ILJKWLQJ�DQWL-&DWKROLF�SHU�
VHFXWLRQ� 
�����$V�XVXDO�WKH�7&+6�SUH�
VHQWHG�VHYHUDO�DZDUGV�DW�WKH�
PHHWLQJ��+HOHQ�2VPDQ�ZRQ�
WKH�&DVWDxHGD�$ZDUG�IRU�KHU�
ZRUN�RQ�WKH�UHGHVLJQHG�ZHE�
VLWH��7KH�)RLN�$ZDUG�IRU�EHVW�
VFKRODUO\�ERRN�RU�DUWLFOH�ZHQW�
WR�0DUN�1HZPDQ�IRU��³7KH�
&DWKROLF�&KXUFK�LQ�WKH�'LR�
FHVH�RI�*DOYHVWRQ-+RXVWRQ�
DQG�'HVHJUHJDWLRQ������-
�����´�SXEOLVKHG�LQ�WKH�6RXWK�
ZHVWHUQ�+LVWRULFDO�4XDUWHUO\�
LQ�-XO\�������7KH�)ROH\�
$ZDUG�IRU�WKH�EHVW�DUWLFOH�LQ�
WKH������LVVXH�RI�&DWKROLF�

6RXWKZHVW�ZHQW�WR�$PDQGD�
%UHVLH�IRU�KHU�ZRUN�RQ�WKH�6LV�
WHUV�RI�WKH�%OHVVHG�6DFUDPHQW��
6LVWHU�0DGHOHLQH�*UDFH��&9,��
3UHVLGHQW�RI�WKH�6RFLHW\�IURP��
����-�����ZDV�QDPHG�D�)HO�
ORZ�RI�WKH�6RFLHW\��5LFKDUG�
)RVVH\�UHFHLYHG�D�FHUWLILFDWH�
RI�DSSUHFLDWH�IRU�KLV�GHFDGH�RI�
VHUYLFH�DV�HGLWRU�RI�WKH�MRXUQDO� 
�����$QGHUVRQ�EURXJKW�XS�VHY�
HUDO�LWHPV�RI�QHZ�EXVLQHVV��,Q�
DQ�HIIRUW�WR�PRGHUQL]H��WKH�
7&+6�LV�WU\LQJ�WR�GR�PRUH�

GLJLWDO�FRPPXQLFD�
WLRQ��,Q�:LQWHU�������
LW�VHQW�RXW�LWV�ILUVW�
RQOLQH�QHZVOHWWHU��
7KLV�IRUPDW�DOORZV�
WKH�6RFLHW\�WR�FRP�
PXQLFDWH�PRUH�HDVLO\�
ZLWK�PHPEHUVKLS��
$GGLWLRQDOO\��PHP�
EHUV�GLVFXVVHG�SODQV�
IRU�D�)DFHERRN�SDJH�
DQG�D�ODUJHU�VRFLHW\�
PHGLD�SUHVHQFH��'RXJ�
2OGPL[RQ�IURP�
.QLJKWV�RI�&ROXPEXV�

RIIHUHG�KLV�WKDQNV�WR�6HOHQD�
$OHPDQ�DQG�5LFKDUG�)RVVH\�
ZKR�DVVHPEOHG����VHWV�RI�DOO�
���SULRU�MRXUQDOV��7KH�.QLJKWV�
SUHVHQWHG�MRXUQDOV�WR����ELVK�
RSV�RI�7H[DV��,Q�DGGLWLRQ��WKH\�
WRRN�WKH���WK�MRXUQDO�DQG�
PDLOHG�RXW�WR�DOO�&DWKROLF�FRO�
OHJHV�DQG�KLJK�VFKRROV�DFURVV�
7H[DV�DQG��LQFOXGHG�D�OHWWHU�
ZLWK�DQ�LQYLWDWLRQ�WR�MRLQ�WKH�
VRFLHW\�� 
�����7KH�ILQDO�DFW�RI�WKH�PHHWLQJ�
ZDV�WR�LQVWDOO�WKH�QHZ�OHDGHU�
VKLS��0DWWKHZ�%XWOHU�ZDV�IRU�
PDOO\�HOHFWHG�WR�VHUYH�DV�9LFH�
3UHVLGHQW�3UHVLGHQW�(OHFW��DQG�
$PDQGD�%UHVLH�EHFDPH�WKH�
3UHVLGHQW��&ODXGLD�$QGHUVRQ�
ZLOO�FRQWLQXH�WR�VHUYH�LQ�KHU�
FDSDFLW\�DV�3DVW�3UHVLGHQW� 

$QGHUVRQ�³SUHVHQWV´�D�FHUWLILFDWH�WR�5LFKDUG�)RV�
VH\��$OO�DZDUGV�ZHUH�PDLOHG�RXW� 
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�����7&+6�LV�DFWLQJ�DV�D�
VSRQVRU�RI�WKH�
;9,WK ,QWHUQDWLRQDO�
0HHWLQJ�RI�+LVWRULDQV�RI�
0H[LFR��ZKLFK�ZLOO�EH�
KHOG�DW�87-$XVWLQ¶V�
7KRPVRQ�&RQIHUHQFH�
&HQWHU�IURP����2FWREHU-
��1RYHPEHU������� 7KH�
FRQIHUHQFH�LV�WKH�ORQJHVW-
UXQQLQJ�DQG�PRVW�LPSRUWDQW�
JDWKHULQJ�RI�KLVWRULDQV�RI�
0H[LFR��LQDXJXUDWHG�LQ������
DQG�KRVWHG�HYHU\�IRXU�\HDUV�E\�
D�0H[LFDQ�RU�8�6���RU�&DQDGL�
DQ��FLW\�RQ�D�URWDWLQJ�EDVLV��
7KH�HYHQW�LV�EHLQJ�KRVWHG�E\�
87-$XVWLQ�IRU�WKH�ILUVW�WLPH�
VLQFH������ 
 �����7KLV�HGLWLRQ�RI�WKH�FRQIHU�
HQFH�LV�QRW�RQO\�EHLQJ�KHOG�LQ�
7H[DV—LW�FRPPHPRUDWHV�WZR�
FULWLFDO�PDUNHUV�LQ�7H[DV�KLV�
WRU\��2Q�RQH�KDQG��WKH�FRQIHU�
HQFH�FRLQFLGHV�ZLWK�WKH�
���WK DQQLYHUVDU\�RI�87-
$XVWLQ¶V�1HWWLH�/HH�%HQVRQ�
/DWLQ�$PHULFDQ�&ROOHFWLRQ��
SHUKDSV�WKH�PRVW�LPSRUWDQW�

/DWLQ�$PHULFDQ�FROOHFWLRQ�
KHOG�LQ�WKH�8QLWHG�6WDWHV��
0XFK�OLNH�'U��%HQVRQ�GLG�LQ�
OLIH��WKH�FRQIHUHQFH�VHHNV�WR�
GHHSHQ�DFDGHPLF�H[FKDQJH�
EHWZHHQ�7H[DV�DQG�0H[LFDQ�
LQVWLWXWLRQV�DQG�WR�IRUJH�QHZ�
SDWKV�WR�XQGHUVWDQGLQJ�RXU�
FRQQHFWHG�KLVWRU\� 
 �����7KH������FRQIHUHQFH�
WKHPH��VHFRQG��³)HGHUDOLVPV�
LQ�WKH�+LVWRU\�RI�0H[LFR�DQG�
0H[LFDQ�7H[DV�´�PDNHV�WKH�
HYHQW�HVSHFLDOO\�LPSRUWDQW�WR�
7H[DV�KLVWRU\�DQG�KLVWRU\�LQ�
VWLWXWLRQV� 'HVLJQHG�DV�D�FULWL�
FDO�UHIOHFWLRQ�RQ�WKH�QHDUO\�
����\HDUV�VLQFH�WKH�VLJQLQJ�RI�
0H[LFR¶V������FRQVWLWXWLRQ��
ZKLFK�LQDXJXUDWHG�0H[LFR¶V�

IHGHUDOLVW�SROLWLFDO�V\VWHP�DQG�
JDYH�7H[DV�LWV�ILUVW�H[SHULHQFH�
LQ�UHSXEOLFDQ�VHOI-JRYHUQPHQW�
DV�SDUW�RI�WKH�VWDWH�RI�&RDKXLOD�
\�7H[DV��WKH�FRQIHUHQFH�ZLOO�
WKXV�VLWXDWH�7H[DV�KLVWRU\�LQ�D�
ODUJHU�UHJLRQDO�FRQWH[W�DQG�
H[SORUH�LWV�FULWLFDO�LPSDFW�RQ�
0H[LFR¶V�PRGHUQ�KLVWRULFDO�
WUDMHFWRU\��$�FRQIHUHQFH�WUDFN�
RQ�0H[LFDQ�7H[DV�ZLOO�HQVXUH�
WKDW�WKH�HYHQW�VHUYHV�DV�DQ�LQ�
FXEDWRU�IRU�LQQRYDWLYH�UH�
VHDUFK�RQ���WK-FHQWXU\�7H[DV��
3DQHOV�RQ�&DWKROLF�KLVWRU\�
XVXDOO\�IRUP�D�VWURQJ�SDUW�RI�
WKH�SURJUDP�IRU�WKLV�HYHQW��
9LVLW 
KWWS���[YLUHXQLRQ�XWH[DV�HGX��
IRU�PRUH�GHWDLOV� 

0DUN�\RXU�FDOHQGDUV���7KH�
QH[W�DQQXDO�7H[DV�6WDWH�+LV�
WRULFDO�$VVRFLDWLRQ��76+$��
FRQIHUHQFH�ZLOO�EH�KHOG�7KXUV�
GD\��)HEUXDU\�����WKURXJK�6DW�
XUGD\��)HEUXDU\�����������LQ�
$XVWLQ�DW�WKH�$7	7�+RWHO�DQG�
&RQIHUHQFH�&HQWHU�RQ�WKH�8QL�
YHUVLW\�RI�7H[DV�FDPSXV��
7&+6�ZLOO�VSRQVRU�D�SDQHO�RQ�
WKH�KLVWRU\�RI�&DWKROLF�KHDOWK�
FDUH�LQ�7H[DV���6U��3DXOLQH�

7URQFDOH�&&9,�ZLOO�WDON�DERXW�
WKH�6LVWHUV�RI�&KDULW\�RI�WKH�
,QFDUQDWH�:RUG¶V�UROH�LQ�
EULQJLQJ�KHDOWK�FDUH�WR�7H[DV���
.DUO�.X\NHQGDOO�ZLOO�ORRN�DW�
WKH�UROH�RI�WKH�'DXJKWHUV�RI�
&KDULW\�RI�6W��9LQFHQW�GH�3DXO�
LQ�&HQWUDO�7H[DV���6HOHQD�$OH�
PDQ�ZLOO�SUHVHQW�D�SDSHU�RQ�
7KH�7H[DV�&DWKROLF�&RQIHU�
HQFH�RI�+HDOWK�)DFLOLWLHV�EDVHG�
RQ�DUFKLYDO�UHVRXUFHV�DW�WKH�

&DWKROLF�$UFKLYHV�RI�7H[DV���
&ODXGLD�$QGHUVRQ�ZLOO�FKDLU�
WKH�SDQHO��$OWKRXJK�RXU�7&+6�
SDQHO�LV�WUDGLWLRQDOO\�KHOG�RQ�
)ULGD\�PRUQLQJ��WKH�SDQHO�
WLPHV�KDYH�QRW�\HW�EHHQ�DV�
VLJQHG���:H�ZLOO�KDYH�DGGL�
WLRQDO�LQIRUPDWLRQ�LQ�RXU�QH[W�
QHZVOHWWHU�RU�FRQVXOW�WKH�
76+$�ZHEVLWH�DW���KWWSV���
DP�WVKD�HYHQWV���� 
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6XEVFULSWLRQ�WR�&DWKROLF�6RXWKZHVW�DQG�7H[DV�&DWKROLF�+LVWRULDQ� 
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,Q�WKH�IXWXUH��VRPH�FRPPXQLFDWLRQV�IURP�7&+6�PD\�FRPH�WKURXJK�HPDLO���,I�ZH�GR�QRW�KDYH�
\RXU�HPDLO�DGGUHVV��LW�ZLOO�EH�GLIILFXOW�WR�NHHS�\RX�XSGDWHG�RQ�6RFLHW\�QHZV� 
 
      &RVW  1XPEHU 7RWDO 
 
�����LQGLYLGXDO�VXEVFULSWLRQ   ������  BBBBBB BBBBBB 
�����SDULVK�VXEVFULSWLRQ   ������  BBBBBB BBBBBB 
�����VWXGHQW�VXEVFULSWLRQ   ������  BBBBBB BBBBBB 
�����OLEUDU\�VXEVFULSWLRQ   ������  BBBBBB BBBBBB 
 
 
3OHDVH�UHWXUQ�WKLV�IRUP��ZLWK�FKHFN�RU�PRQH\�RUGHU��WR� 
7H[DV�&DWKROLF�+LVWRULFDO�6RFLHW\ 
F�R7H[DV�&DWKROLF�$UFKLYHV�RI�7H[DV     
�����+Z\�����(DVW 
$XVWLQ��7;������ 
 
<RX�PD\�DOVR�VXEVFULEH�RQOLQH�DW�KWWSV���W[FDWKROLF�RUJ�KLVWRULFDO-VRFLHW\� 
7KH�ZHEVLWH�DOVR�KDV�SDVW�LVVXHV�RI�&DWKROLF�6RXWKZHVW�DQG�7H[DV�&DWKROLF�+LVWRULDQ� 

�����0,66,21�67$7(0(17 
7R�LQFUHDVH�XQGHUVWDQGLQJ�RI�WKH�VLJQLIL�
FDQFH�DQG�GLYHUVLW\�RI�&DWKROLF�H[SHULHQFHV�
LQ�WKH�KLVWRU\�RI�7H[DV�DQG�WKH�6RXWKZHVW��
DQG�WR�GLVVHPLQDWH�WKDW�KLVWRU\�WKURXJK�UH�
VHDUFK��SXEOLFDWLRQ��SXEOLF�SURJUDPLQJ��DQG�
WKH�FRQVHUYDWLRQ�RI�&DWKROLF�FXOWXUDO�KHULW�
DJH� 
 
 

0,6,Ï1 
'DU�D�FRQRFHU�OD�LPSRUWDQFLD�\�OD�GLYHU�
VLGDG�GH�ODV�H[SHULHQFLDV�FDWyOLFDV�HQ�OD�KLV�
WRULD�GH�7H[DV�\�HO�6XURHVWH��\�GLVHPLQDU�HV�
WD�KLVWRULD�D�WUDYpV�GH�OD�LQYHVWLJDFLyQ��OD�
SXEOLFDFLyQ��OD�FHOHEUDFLyQ�GH�HYHQWRV�S~EOL�
FRV��\�OD�FRQVHUYDFLyQ�GHO�SDWULPRQLR�FXOWXU�
DO�FDWyOLFR� 

d�,^�hŶǀĞŝůƐ�EĞǁ�DŝƐƐŝŽŶ�^ƚĂƚĞŵĞŶƚ 
$V�WKH�7&+6�ZRUNV�WR�JURZ�PHPEHUVKLS�DQG�DWWUDFW�QHZ�SHRSOH�WR�WKH�RUJDQL]DWLRQ��ZH�WKRXJKW�FDUHIXOO\�
DERXW�RXU�SXUSRVH�DQG�YLVLRQ��7KH�UHVXOW�LV�D�QHZ��ELOLQJXDO�PLVVLRQ�VWDWHPHQW�WKDW�VXPV�XS�ZKDW�ZH�VWDQG�
IRU��/HW�XV�NQRZ�ZKDW�\RX�WKLQN� 


